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Investment Summary 
 

BOC aviation (BOCA) is a leading global aircraft operating leasing company in Asia, 
currently with a portfolio of 295 owned and 29 managed aircrafts.  We initiate an 
“Accumulate” rating based on a Price-to-book ratio vs. Return on Equity method, 
deriving a target price of HK$70.5, 14.5% potential upside. (Closing price at 21 
September 2018) 
 
Advantage on low funding cost 
 
Supported by the parent company – Bank of China, and its financial strength, BOCA 
enjoyed a lower-than-peers funding cost, only 2.8% in 2017.  Moreover, BOCA was 
rated as A- by Standard & Poor`s and Fitch, above almost all its peers, which justify a 
cheaper funding cost than peers.  A low funding cost allows lower lease rate to airline 
customers, thereby offering a more competitive package than other major competitors. 
 
Rich order book on hand 
 
BOCA has a total of 171 aircrafts on order, accounting for 34.5% of its air portfolio.  It 
also means 44 aircrafts will be delivered for the next three years on average, providing a 
source of growth for the future.  Besides, the aircraft models on order were believed to 
be cutting-edge, such as A320NEO, A330NEO, Boeing 737 MAX, and 787 family.  A 
popular aircraft model ensures the possibility of leasing out the aircrafts in a short period.  
 
Strong demand for aircrafts upcoming 
 
The emerging middle class and low cost carriers (LCCs) enhance the propensity to travel.  
It is expected the revenue passenger kilometer (RPK) to double every ten years, and to be 
resilient after the crisis.  From 2017 to 2037, it is predicted 42,730 new aircrafts to be 
delivered either for growth or replacement. 
 
Remarkable interim results 
 
The revenue and net profit reached US$824 and $297 million, up 23% and 24% 
respectively.  The interim dividend was US$0.1284 per share, implying a 30% payout 
ratio.  The aircraft portfolio reached 495 as of 31 Aug 2018.  The lease rate factor and 
cost of debts was 10.5% and 3.1%, deriving an 8.5% net lease yield. 
 
 

 
 
 
 
 
 

Accumulate (Initially)  
CMP HKD 61.55 
(Closing price at 21 Sep 2018)  
TARGET HKD 70.5 (+14.5%) 
 
COMPANY DATA 
O/S SHARES (MN)  : 694 
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Bank of China 70.00 
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BOC Aviation 7.23 23.59 45.17
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Source: Aastocks, Phillip Securities (HK) Research 

 
KEY FINANCIALS 
USD mn FY16 FY17 FY18E FY19E 
Revenue 1,193 1,401 1,628 1,852 
Net Profit 418 587 558 619 
EPS, USD 0.602 0.845 0.804 0.891 
PER, x 13.10 9.34 9.82 8.85 
BVPS, USD 4.87 5.50 6.03 6.62 
P/BV, x 1.62 1.43 1.31 1.19 
ROE, %  14.4 16.3 13.9 14.1 
Source: Company reports, Phillip Securities Est. 
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Company profile 
 
Founded in 1993 as Singapore Aircraft Leasing Enterprise (SALE), BOC Aviation 
(BOCA) is a leading global aircraft operating leasing company headquartered in 
Singapore.  In 2006, BOCA was acquired by Bank of China (3988.HK) for 
US$965m, and renamed “BOC Aviation” in 2007.  In 2016, BOCA was listed on 
the Main Board of the Stock Exchange of Hong Kong, raising HK$4,246m in 
primary proceeds.  With a portfolio of 295 owned and 29 managed aircrafts, 
BOCA ranked 7th in terms of both fleet value and fleet size in 2017, according to 
Flight Ascend.  It serves 88 airlines in 35 countries and regions, and is one of the 
global aircraft leasing companies with the youngest age of aircrafts (3.0 years) and 
longest remaining lease term (8.3). 
 

Business model 
 
BOCA`s model is relatively simple, where it first acquires aircraft either from 
order book aircraft purchases or purchase and leaseback from airlines.  Then, it 
leases the aircraft to airlines on long-term contracts, typically 10 to 12 years.  
Around half way through the lease, BOCA sell the aircrafts with leases attached to 
other investors, such as other aircrafts leasing company, airlines and financial 
investors, and reinvest the proceeds in new aircrafts.  All the leases of BOCA are 
operating lease, accounting for around 90% of the total revenue, and dry leases, 
meaning no crews are provided in the lease from BOCA.  During the leases, 
airline customers are responsible for the maintenance, with some lessees required 
to pay maintenance reserves to BOCA.  
 
Figure: Business model of aircraft leasing 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 

Industry analysis 
 
Emerging middle class and low cost carriers enhances the propensity to travel, 
in turn boosting the demand for aircrafts 
 
The propensity to travel determines the demand for airline services, which in turn 
makes up the demand for new aircraft from airlines.  According to Boeing 
analysis, the propensity to travel indeed positively correlated with income levels.  
Thus, the burgeoning growth in middle class could edges up the propensity to 
travel, eventually driving up the revenue passenger kilometer (RPK).  It is 
expected the number of middle class will rise by 69.2% in 2037, accounting for 
56% of the total population.  Africa will enjoy the most significant growth in 
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2037, about 144% increase, while Asia-Pacific will have the largest number of 
middle class in 2037, reaching 2.811 billion. 
 
Figure: The relationship between propensity to travel and income level 

 
Source: IHS Markit, FlightGlobal, Boeing Analysis, Phillip Securities (HK) Ltd. 
 
Figure: Total middle class vs Total Population 

 
Source: Oxford Economics, Airbus, Phillip Securities (HK) Ltd. 
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Figure: Global middle class in 2037 

 
Source: Oxford Economics, Airbus, Phillip Securities (HK) Ltd. 
 
Asides the presence on middle class, the emerging in low cost carriers (LCCs) also 
creates higher propensity to travel, thanks to the affordable airline fare.  
According to Ryanair airline, the market share in international seat capacity of 
LCCs in Europe rises from 10% in 2002 to 42% in 2017.  The market share of 
LCCs in UK, Spain, Italy, Poland, and Ireland even exceeds 50%.  An affordable 
airline fare lowers the threshold of travelling, leading to traffic growth.  
Eventually, the demand for aircrafts is fueled by the stronger traffic growth. 
 
Figure: The market share of low cost carriers in international seat capacity 

 
Source: Ryanair, Phillip Securities (HK) Ltd. 
 
According to estimate from Airbus, the RPKs, a metric that is usually used to 
measure the traffic, is expected to double in 2032, with 4.4% growth p.a.  Apart 
from the traffic growth, the RPKs have shown its resilience to external shocks, 
including 9/11, SARS, and 2008 financial crisis.  Thanks to the gradual rise in 
traffic, the airlines are required to expand its fleet size to keep up with the 
upcoming demand, edging up the number of fleet.  Boeing estimates the total 
number of fleet will reach 48,540 in 2037 from 24,400 in 2017.  Added up the 
replacement, the total new fleet will be 42,730, around 2,100 new aircraft every 
year on average.  The demand for new aircraft will underpin the aircraft leasing. 
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Figure: World annual traffic (trillion RPKs) 

 
Source: ICAO, Airbus GMF 2018, Phillip Securities (HK) Ltd. 
 
Figure: Total number of fleet in 2017 & 2037 

 
Source: Boeing Analysis, Phillip Securities (HK) Ltd. 
 
Competitive advantage 
 
Low cost of funds facilitates attractive lease rate 
 
Thanks to the support from parent company – Bank of China, and its strong 
financial condition, BOCA was graded as A- from both Standard & Poor`s and 
Fitch, which was well-above its peers.  Leaning on its superb credit rating and its 
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mix of fixed and floating rate financing, BOCA enjoyed a lower cost of funds than 
its peers, which have a funding cost ranging from 3.2% to 5.1%.  The cheaper 
fund allows BOCA to maintain a stable net lease yield, and operating margin.  
We believe the lease rate is the most crucial factor for airline customers when 
there are more than one aircraft leasing operators in the market that could offer 
them the aircraft they want, as the aircraft with same model will not provide too 
many differentiations.  As a result, the relatively low lease rate, supported by low 
cost of funds, could make BOCA more competitive in terms of price in the rivalry.  
The lease rate factor of BOCA is lower than its major competitors, such as Aercap, 
Avolon, Air Lease, and etc., around 10.5% in 2017.  We expect the relatively low 
lease rate will remain the key competitive edge in the future when competing with 
major players. 
 
Figure: Credit rating for major aircraft leasing players 

 S&P Fitch Moody`s 
BOCA A- A- - 
AerCap BBB- BBB- Baa3 
Avolon BB+ BBB- Ba2 
SMBC Aviation BBB+ A- - 
Air Lease BBB BBB - 
Aircastle BBB- BBB- Baa3 
Source: S&P, Fitch, Moody`s, Company report, Phillip Securities (HK) Ltd. 
 
Figure: Comparison of lease rate factor & cost of debt in 2017 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 
Rich order book with popular aircraft backlog provi des certainty in the 
future 
 
The source of aircraft is mainly from two, 1) order book and 2) purchase and 
leaseback.  The growth on lease revenue mainly relies on the number of new 
leases, which will require lessors to have enough aircrafts to enter a lease with 
airlines.  As of 31 Aug, BOCA owned a portfolio of 495 owned, managed and 
committed aircraft, in which 295 of them are owned.  And, 34.5% of aircrafts 
have been ordered and will be delivered in next few years.  On average, 44 
aircrafts will be delivered in next three years.  Thus, a rich order book provides 
better certainty on growth by ensuring the source of aircrafts in next few years. 
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Figure: Order book (As of 31 Aug 2018) 

Aircraft Type Owned Aircraft Managed Aircraft Aircraft on Order Total 

Airbus A320CEO family 130 11 3 144 

Airbus A320NEO family 12 0 58 70 

Airbus A330CEO family 12 6 0 18 

Airbus A330NEO family 0 0 10 10 

Airbus A350 family 6 0 0 6 

Boeing 737NG family 106 9 5 120 

Boeing 737 MAX family 2 0 82 84 

Boeing 777-300ER 21 1 0 22 

Boeing 777-300 0 1 0 1 

Boeing 787 family 1 0 13 14 

Freighters 5 1 0 6 

Total 295 29 171 495 

Source: Company report, Phillip Securities (HK) Ltd. 
 
Figure: Aircraft delivery from 2018 to 2021 (as of 30 June 2018) 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 
Apart from the rich order book, a popular aircraft model is also needed in order to 
attract airline customers.  BOCA strived to acquire the most popular aircraft 
model in the market, such as Airbus A320NEO, A330NEO, Boeing 737 MAX, 
and 787 family.  Most of them are equipped with new technology, for example, 
Airbus A320neo family is believed to be 15% more fuel efficient and Airbus 
A330neo family promises 14% better fuel economy per seat.  Aside the new 
technology, the aircraft type also determine the demand.  As the surge of low 
cost carriers which prefer narrow-body aircraft, we forecast the demand for 
narrow-body aircraft will outstrip that for wide-body aircrafts.  87% of aircrafts 
in delivery are narrow-body, so we are positive that the aircraft backlog will be 
able to lease out once they are about to be delivered. 
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Figure: Aircraft type in order book (by number as of 31 Aug 2018) 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 
Young fleet and lengthy remaining lease term 
 
BOCA is one of the companies which have the youngest fleet age and the longest 
remaining lease term.  The long remaining lease term ensure the lease revenue 
for next few years, as there is no early termination for lease contract, meaning the 
lease revenue should be very stable in the future, unless its airline customers go 
bankrupt.  Besides, the lease expiries are well-dispersed during next few years, 
which the percentage of aircraft NBV with leases expiring from 2019 to 2023 is 
between 2.2% and 6.4%, and 79.8% of lease will expire in 2024 and beyond.  
Thus, we should see no significant impact on lease revenue in a single year due to 
the lease expiry.  
 
Figure: Comparison of average fleet age 

 
Source: Company report, Phillip Securities (HK) Ltd. 
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Figure: Comparison of average remaining lease term 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 
Figure: Lease expiries as % of portfolio (as of 30 June 2018) 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 
Diversified customer bases together with credit analysis team 
 
BOCA serves 88 airlines in 35 countries and regions, in attempt to make its 
customer portfolio diversified.  Based on the NBV of the fleet, in 2018, 52% of 
the fleet was leased to airlines in Asia Pacific, 25% in Europe, 13% in Middle East 
as well as Africa, and 11% in America.  With a more diversified customer bases, 
it effectively reduces the credit risk on BOCA`s lease portfolio.  In addition to a 
diversified customer mix, BOCA generally requires its customers to have at least 
20 aircrafts, securing the quality of its clients` financial condition.  Moreover, 
BOCA also has its own research team in an effort to monitor the financial health 
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of its clients by evaluating their credit score.  We believe BOCA has effectively 
mitigated its exposure to credit risk by those means. 
 
Figure: Customer lists 
Region Customer 
Africa South African Airways (South Africa) 
Asia Air Astana (Kazakhstan), Air China (PRC), Air New Zealand 

(New Zealand), AirAsia X (Malaysia), Asiana Airlines (Korea), 
Bangkok Airways (Thailand), Beijing Capital Airlines (PRC), 
Cathay Dragon (Hong Kong SAR), Cathay Pacific (Hong Kong 
SAR), China Airlines (Taiwan), China Eastern Airlines (PRC), 
China Southern Airlines (PRC), Chongqing Airlines (PRC), 
Garuda (Indonesia), Hainan Airlines (PRC), IndiGo (India), Jet 
Airways (India), Juneyao Airlines (PRC), Lion Air (Indonesia), 
Lucky Air (PRC), Malindo Air (Malaysia), Nok Air (Thailand), 
Qantas (Australia), Shandong Airlines (PRC), Skymark (Japan), 
SpiceJet (India), Spring Airlines (PRC), Spring Airlines Japan 
(Japan), Thai Airways (Thailand), Thai Lion (Thailand), Tianjin 
Airlines (PRC), Tigerair Taiwan (Taiwan), T`way Airlines 
(Korea), Vanilla Air (Japan), Virgin Australia (Australia), 
Vistara (India), West Air (China), Xiamen Airlines (PRC), 
Zhejiang Loong (PRC) 

Europe Aeroflot (Russia), Air France (France), Air Via (Bulgaria), 
AirBridgeCargo Airlines (Russia), BMI (UK), Corendon 
Airlines (Turkey), CSA Czech Airlines (Czech Republic), 
Hapag-Lloyd (Germany), Iberia (Spain), KLM Cityhopper 
(Netherlands), Pegasus Airlines (Turkey), Pobeda Airlines 
(Russia), S7 Airlines (Russia), SunExpress (Turkey), TAP 
Portugal (Portugal), THY Turkish Airlines (Turkey), Transavia 
(Netherlands), Travel Service (Czech Republic), TUI (Germany), 
Ukraine International Airlines (Ukraine), Wizz Air (Hungary) 

Middle east Emirates (UAE), Etihad (UAE), Jordan Aviation (Jordan), Qatar 
Airways (Qatar) 

North America Air Canada (Canada), Alaska (USA), Frontier Airlines (USA), 
Southwest (USA), Spirit Airlines (USA), WestJet (Canada) 

Latin America Aeroméxico (Mexico), Azul (Brazil), COPA (Panama), GOL 
(Brazil), Interjet (Mexico), LATAM Airlines Brazil (Brazil), 
LATAM Airlines Group (Chile), Volaris (Mexico) 

Source: Company website, Phillip Securities (HK) Ltd. 
 
Matching lease and debt sensitivity to mitigate interest rate risk 
 
As the interest rate is hiking since 2015, airlines tended to enter a lease contract by 
fixed rate.  In order to match the lease and debt sensitivity, BOCA lifted the 
proportion of its fixed rate debts from 14% in 2013 to 56% in 1H18.  Therefore, 
although the cost of debt for BOCA has also been rising since 2015, BOCA is able 
to maintain its net lease yield above 8%.  Furthermore, BOCA hedged 70% of its 
mismatched interest rate exposure, and expected the net profit to be reduced 
US$1.8 million if a 25 basis points increase based on the balance as at 30 June 
2018.  We believe interest rate risk has been closely monitored by BOCA, 
resulting in no significant influence in the Interest rate hike cycle. 
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Figure: Proportion of debt (2013 -1H18) 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 
Earnings forecast 
 
We expect to see a net increase of 18/29/21 in 2018F/19F/20F for its owned 
aircrafts, with a slight rise in managed aircraft, reaching a total of 324/343/373 
aircrafts in 2018F/19F/20F respectively.  Besides, we believe the lease rate factor 
and cost of debt will be driven up in next few years due to an interest rate hike 
cycle.  Mitigating the rising cost of debt by lifting its lease rate factor, BOCA is 
able to immune itself from eroding its net lease yield, maintaining around 8.3% - 
8.5%. 
 
Figure: Estimated aircraft portfolio (2007 – 2020F) 

 
Source: Company report, Phillip Securities (HK) Ltd. 
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Figure: Estimated lease rate factor (2013 – 2020F) 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 
Figure: Estimated cost of debt (2013 – 2020F) 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Figure: Estimated net lease yield (2013 – 2020F) 
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Source: Company report, Phillip Securities (HK) Ltd. 
 
We forecast the growth of revenue to be 17.8%/15.2%/13.5% in 2018F/19F/20F 
thanks to both rising fleet size and lease rate factor.  Meanwhile, the growth of 
net profit is expected to be 12.5% (excluding the tax adjustment benefit in 2017) 
/10.9%/6.6% in 2018F/19F/20F. 
 
Figure: Estimated revenue and net profit (2013 – 2020F) 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 
We also predict the proportion of interest expense to reach 33%/35%/36% because 
of an increase in financial leverage, making that of depreciation, SG&A and other 
expenses driven down.  However, the depreciation cost remains the major cost 
among the operating cost. 
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Figure: Cost structure (2013 – 2020F) 

 
Source: Company report, Phillip Securities (HK) Ltd. 
 
Valuation 
 
We adopted the Price-to-book ratio vs. Return on Equity framework (P/B-ROE) 
for our valuation.  We investigate the relationship between P/B and ROE for 
Aercap (AER.US), Air Lease (AL.US), Aircastle (AYR.US), China Aircraft 
Leasing Group (1848.HK), CDB Leasing (1606.HK), and etc.  According to the 
results and our estimate on ROE, we derive our target price to be HK$70.5 based 
on the NAV in 2019F, implying P/B 1.50x/1.36x/1.25x in 2018/19/20F 
respectively and giving an “accumulate” rating. We believe the competitive 
advantages, such as low cost of funds, rich order book, and diversified customer 
base could justify a relatively high valuation. (HKD/USD: 7.8) 
 
Figure: Relationship between P/B and ROE 

 
Source: Bloomberg, Phillip Securities (HK) Ltd. 
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Risk 

 
1. Higher-than-expected increase in interest rate 
2. The demand for traveling and aircrafts slow down 
3. Delayed aircrafts deliveries 
4. Depreciating value for aircrafts in secondary markets  
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Financials 
FYE DEC FY14 FY15 FY16 FY17 FY18F FY19F

Valuation Ratios
P/E (X), adj 17.75 15.95 13.10 9.34 9.82 8.85

P/B (X) 2.61 2.24 1.62 1.43 1.31 1.19

Dividend Yield (%) N/A N/A 0.3% 0.5% 0.5% 0.5%

Per share data (USD)
EPS, (Basic) 0.445 0.495 0.602 0.845 0.804 0.891

EPS, (Diluted) 0.445 0.495 0.602 0.845 0.804 0.891

DPS (HKD) N/A N/A 0.180 0.296 0.281 0.312

BVPS 3.02 3.52 4.87 5.50 6.03 6.62

Growth & Margins (%)
Grwoth 
Revenue 7.6% 10.3% 9.4% 17.4% 16.2% 13.7%

EBT 13.5% 13.8% 18.0% 16.3% 15.0% 10.9%

Net Income 11.4% 11.3% 21.8% 40.3% -4.9% 10.9%

Margins
EBT margin 37.7% 41.2% 45.2% 42.9% 41.9% 40.4%

Net Profit Margin 32.9% 35.2% 39.9% 45.7% 36.9% 35.5%

Key Ratios
ROA 2.9% 2.9% 3.2% 4.0% 3.3% 3.2%

ROE 15.3% 15.1% 14.4% 16.3% 13.9% 14.1%

Income statement (USD mn)
Revenue 988            1,091         1,193         1,401         1,628         1,852         

Lease rental income 937            975            1,048         1,284         1,512         1,742         
Interest and fee income 12              40              48              30              31              33              
Net gain on sale of aircraft 30              70              91              78              80              72              
Others 10              5                6                10              5                5                

Expense 636            689            719            850            994            1,149         
Drepreciation 381            382            378            460            526            596            
Interest expense 151            169            216            260            331            405            
SG&A 66              76              102            98              105            114            
Others 38              62              24              32              33              34              

EBT 353            401            474            551            634            703            

Net profit 309            343            418            587            558            619             
Source: Company, Phillip Securities (HK) Research 

(Financial figures as at 21 September 2018) 

  
 
 
 
 



 
 

 

PHILLIP SECURITIES (HK) RESEARCH | 
 

BOC Aviation (2588.HK) Company report 

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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Hong Kong 

Tel (852) 22776600 
Fax (852) 28685307 

Websites: www.phillip.com.hk 

 
JAPAN 

PhillipCapital Japan K.K. 
Nagata-cho Bldg., 

8F, 2-4-3 Nagata-cho, 
Chiyoda-ku, Tokyo 100-0014 

Tel (81-3) 35953631 
Fax (81-3) 35953630 

Website:www.phillip.co.jp 

 
INDONESIA 

PT Phillip Securities Indonesia 
ANZ Tower Level 23B, 

Jl Jend Sudirman Kav 33A 
Jakarta 10220 – Indonesia 

Tel (62-21) 57900800 
Fax (62-21) 57900809 

Website:www.phillip.co.id 

 
CHINA 

Phillip Financial Advisory (Shanghai) Co. Ltd 
No 436 Hengfeng Road, 

Greentech Unit 604, 
Postal code 200070 

Tel (86-21) 51699400 
Fax (86-21) 63532643 

Website: www.phillip.com.cn 

 
THAILAND 

Phillip Securities (Thailand) Public Co. Ltd 
15th Floor, Vorawat Building, 

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 

 

 


