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Investment Summary 

Universal Medical (UM) announced that pre-tax earnings increased by more than 20% in 
the third quarter. We expect both revenue and net profit in 18E to increase by around 
25%. With continuous progresses of hospital investment management business and 
steady growing financial leasing business, UM is expected to build a comprehensive 
healthcare group. We use SOTP method, given the financing lease business 7x PE, 
hospital investment management business 15x PE, to derive target price of HK$8.62, 
BUY rating. (Closing price at 2 Nov 2018) 

Business Overview 

Strong growth in first three quarters, and expected ~25% topline growth in 18E. Its 
latest announcement shows that pre-tax profit growth was above 20% during previous 
three quarters. In 18H1, UM realized revenue of RMB2.09bn, up by 26.7% yoy, gross 
profit increased 22.9% to RMB13.27mn, and net profit increased 26.7% to RM73mn.. 
ROE increased nearly 2 ppts to 19.17%. Topline and net profit are expected to maintain 
over 25% growth in 18E. New hospital business is expected to report around 
RMB100mn income in 18E. 
 
Financial leasing business: interest earning assets yield slightly lowers and debt cost 
remains stable. In 18H1, the revenue of financial leasing business was RMB1499.78mn, 
up by 26% yoy, and gross profit increased by 22.4% to RMB800mn. More stringent risk 
control measures are implemented to track customer repayment ability and monitor credit 
changes. We know from our checks that market demand for medical financial leasing 
remains strong, but UM chooses to do business with customers with higher credit, who 
have stronger bargaining power at the same time. So we predict the yield to keep 
relatively low in 18H2. We emphasize that these stricter risk-control measures, though 
putting pressure on short-term profitability, facilitate high quality of interest-bearing 
assets and the recovery of accounts receivable, which ensure long-run development. Also 
UM actively adapts to interest rate changes. Its debt costs will remain relatively stable 
throughout 2018. 
 
National policies accelerate hospital investment business. The Chinese government 
called for (in Guo Zi Fa Gai Ge [2017] No.134) that the transfer and reform of SOE 
medical institutions should be completed before the end of 2018. In 18H2, we see 
relevant official departments accelerating the process of divestiture of SOEs` hospitals 
from original SOEs. More SOEs` hospitals are expected to reach cooperation agreements 
with buyers or partners by the end of the year. UM`s shareholder General Technology 
Group is a central SOE with healthcare industry as its core business. Leveraging on 
support from main shareholder, UM is proactively pitching SOE`s hospitals for potential 
cooperation. More hospital projects are expected by the end of 2018 and 2019. 
 
To building a first-class healthcare group. UM is trying to build a first class healthcare 
group with four core segments providing medical financial services, medical technology 
services, hospital investment management services and hospital digitalization services. 
Conforming to the rising domestic residents` medical demand, UM seizes the strip-off 
opportunity of SOEs` hospitals to attain hospital assets, and further expands hospital 
business scope by the on-going reconstruction and expansion of hospitals. Besides, UM`s 
financial and technological advantages will help hospitals to upgrade scale, enhance 
technical strength, improve efficiency and profitability. 
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KEY FINANCIALS 
RMB mn FY16 FY17 FY18E FY19E

Net Sales 2,700.9 3,418.8 4,307.1 5,619.1 
Net Profit 872.3 1,148.7 1,471.0 1,819.6 
EPS, RMB 0.51 0.67 0.86 1.07 
PER, x 12.14 9.24 7.18 5.80 
BVPS, 
RMB 3.83 4.34 4.95 5.54 
P/BV, x 1.62 1.43 1.25 1.12 
ROE, %  14.01 16.35 17.43 19.28 

Source: Company reports, Phillip Securities Est. 

 
Eurus Zhou (2277 6515) 
euruszhou@phillip.com.hk 

 



 
 

Page | 2 | PHILLISECURITIES (HK) RESEARCH 

UM (2666.HK) Company report 

 
Strong growth in first three quarters, and expected ~25% topline growth for 
whole year. Its latest announcement shows that pre-tax profit growth was above 
20% during previous three quarters. In 18H1, UM realized revenue of RMB2.09bn, 
up by 26.7% yoy, gross profit increased 22.9% to RMB13.27mn, and net profit 
increased 26.7% to RM73mn.. ROE increased nearly 2 ppts to 19.17%. Topline 
and net profit are expected to maintain over 25% growth in 18E. New hospital 
business is expected to report around RMB100mn income in 18E. 
 
Figure: 18H1 Operation Results 

RMB mn  18H1 17H1 Change 

Revenue 2,094.8 1,653.9 +26.66%

-Finance lease income 1,499.8 1,190.3 +26.00%

-Industry, equipment and financing advisory 429.6 352.0 +22.04%

-Clinical department upgrade services 108.3 84.4 +28.24%

-Hospital investment and management 57.0 24.9 +129.01%

Gross profit 1,327.0 1,079.6 +22.91%

GPM 63.35% 65.28% -1.93ppt

-Finance lease income 800.0 653.8 +22.36%

GPM 53.34% 54.93% -1.59ppt

-Industry, equipment and financing advisory 429.6 352.0 +22.04%

GPM 100.00% 100.00% --

-Clinical department upgrade services 93.2 69.3 +34.34%

GPM 86.02% 82.11% +3.91ppt

-Hospital investment and management 4.1 2.2 +85.10%

GPM 7.13% 8.82% -1.69ppt

Source: Company, Phillip Securities 
 
Financial leasing business: interest earning assets yield slightly lowers and 
debt cost remains stable. Total asset steadily grew by 13.8% yoy to 
RMB42,948.7mn. Finance lease segment report revenue of RMB1,499.78mn up 
by 26% in 18H1, and gross profit increased by 22.4% to RMB800mn. Finance 
lease receivables recorded RMB407.3mn, 75% of which was from medical 
industry. Non-performing assets ratio dropped from 0.78% to 0.75% and overdue 
ratio (over 30 days) declined from 0.44% to 0.41%. More stringent risk control 
measures are implemented to track customer repayment ability and monitor credit 
changes. We know from our check that market demand for medical financial 
leasing remains strong, but UM chooses to do business with customers with better 
credit, who have stronger bargaining power at the same time. Thus we see net 
interest spread narrowing to 7.96% (vs. 8.28% in 17H1, -0.32ppts). So we predict 
the yield to keep relatively low in 18H2. We emphasize that these stricter risk-
control measures, though putting pressure on short-term profitability, facilitate 
high quality of interest-bearing assets and the recovery of accounts receivable, 
which ensure long-run development. Also UM actively adapts to changing interest 
conditions through adjusting financing strategy and optimizing debt structure. We 
expect its debt costs to remain relatively stable throughout 2018. 
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Figure: Asset quality indicators 

 

Source: Company, Phillip Securities  
 

Figure: NIM & NIS 

 

Source: Company, Phillip Securities 
 
Contribution from hospital investment management business will increase 
significantly from 2019E. In FY17 and 18H1, the income of hospital investment 
management business was RMB77.47mn/56.98mn respectively. Gross profit was 
RMB9.7mn and RMB4.06mn, with GPM of 7.77%/7.13%. We estimate that the 
revenue of hospital investment management business will be about RMB100mn in 
FY18E, mainly from the supply chain business of the First Affiliated Hospital of 
Xi`an Jiaotong University. We expect that from 2019, the supply chain business of 
the Xi`an FAH and the Handan First Hospital will be further reflected in the 
operating income of UM.  
 
In 18H2, the government accelerated the divestiture of SOEs` hospitals. In 
Aug 2017, the Chinese government delivered a document (Guo Zi Fa Gai Ge 
[2017] No.134), calling for the reform to be completed by the end of 2018 and 
supporting SOEs focusing on medical indstry to take over and integrate these SOE 
hospitals. In 18H2, relevant official departments make efforts to accelerate the 
process of divestiture of SOEs` hospitals from original SOEs. More SOEs` 
hospitals are expected to reach cooperation agreements with buyers or partners by 
the end of the year. UM`s shareholder General Technology Group is a central SOE 
with healthcare industry as its core business. Leverage on support from main 
shareholder, UM is proactively pitching SOE`s hospitals for potential cooperation. 
More hospital projects are expected by the end of 2018 and 2019. 
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Launching new projects in Handan, Heilongjiang and Yantai in 2018. UM has 
signed formal cooperation agreements for Xi`an, Handan and Yantai projects, and 
framework agreements with Heilongjiang BDH Group, China Longjiang Forest 
Industry Group and Liaoning Angang Group. We notice that new cooperation 
projects are almost equity investments. Equity investment will make UM have 
stronger control over medical institutions and greater voice over hospital 
management, so as to more effectively promote hospital restructuring and reform, 
improve efficiency of hospital management and operation, and upgrade 
technology strength. 
 
Figure: UM`s Hospital Projects 

Project Time Cooperation  Potential Income 進度進度進度進度 

Xi`an ILP Hospital  2016.8 

PPP Model with 25-year operation rights; 
Fund no more than RMB2bn to set project 
firm to construct new hospital and take 
charge in supply chain business.  

Construction and 
management fee; 
Income from supply chain 
business. 

Official agreements 
signed. Integrating supply 
chain. Starting 
construction of new 
hospital (estimated to be 
done in 2021E)  

Henan First Hospital  2018.8 

PPP Model with 30-year operation rights; 
Fund no more than RMB2bn to set project 
firm to construct new hospital and take 
charge in supply chain business.  

Construction and 
management fee; 
Income from supply chain 
business. 

Official agreements 
signed. Integrating supply 
chain. 

Hopitals of 
Heilongjiang BDH 
Group     

2018.8 Equity investment. -- 
Framework agreement 
signed. 

Hospitals of  China 
Longjiang Forest 
Industry Group 

2018.8 Equity investment. -- 
Framework agreement 
signed. 

Yantai Port Hospital 2018.9 

Equity investment. Set a project company  
(controlling 65%) to succeed all practicing 
licenses, qualifications, management team 
and business resources of Yantai Port 
Hospital.  

-- 
Official agreements 
signed. 

Hospitals of Liaoning 
Angang Group 

2018.10 Equity investment. -- 
Framework agreement 
signed. 

Source: Company, Internet, Phillip Securities  
 
Xi`an International Land and Port Hospital:  Xi`an FAH is a large-scale 
comprehensive third-class A-level hospital managed by NHC. In Aug 2016, UM 
signed an agreement with First Affiliated Hospital of Xi`an Jiaotong University. 
UM will construct the new International Land Port Hospital for FAH and provide 
supply chain services for FAH and ILP Hospital through the project company 
(holding 80%). ILP hospital is positioned as a non-profit comprehensive three 
grade hospital. It will offer 1000 beds at the first stage. The future benefits will 
come from construction and management fee (based on a certain proportion of 
hospital profits) and earnings of supply chain companies. UM will invest no more 
than RMB2bn for the project. Currently, UM has sorted out procurement options 
for FAH, as well as the pharmaceutical delivery and upstream production 
enterprises, and signed a Sunshine Procurement Service Agreement (《陽光採購

服務協議》) with FAH in early Aug 2018. We expect the integration of supply 
chain business will be completed by 2021E. Meanwhile, the master plan and 
building layout plan for International Land Port Hospital have already been 
finalized, while relocation and construction of the high-voltage lines and other 
related work are underway. In future, UM will continue to progress the 
construction and engineering of ILP Hospital, and speed up supply chain operation. 
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New East District of Handan First Hospital: An announcement in Aug shows 
that UM has signed a cooperation agreement with Handan Health Commission and 
Handan First Hospital. HFH is a leading comprehensive third-class A-level 
hospital in Handan City. UM will build and operate a new Eas District with HFH. 
The planned new district, with 2000 beds planed, will become a branch of HFH. 
UM will provide a total of no more than RMB2bn in cash for the construction and 
participate in the management and operation of HFH (including HFH and NED). It 
will also invest no more than RMB28mn (80% of shares) to establish a medical 
supply company with HFH to provide medical services. Future income will come 
from construction and management fee charging on HFH and NED and earnings 
from supply chain firm. 
 

Figure: Xi`an Project Figure: Handan Project 

  

Source: Company, Phillip Securities Source: Company, Phillip Securities 

 
Yantai Port Hospital:  In Sep, UM announced an agreement on the restructuring 
and cooperation of Yantai Port Hospital with Yantai Port Group, which stipulates 
that a UM subsidiary shall invest in cash (65% of shares) and YPG shall invest in 
net assets (35% of shares)to form a joint venture company. JV will inherit all 
practicing licenses, qualifications, management team and business resources of 
YPH. YPH is a non-profit second class A Hospital Affiliated to YPG with 500 
beds. In the future, the capital invested by UM will be used for further bed 
expansion and equipment allocation. UM will also systematically improve the 
technical level and service capacity of the hospital through disciplines upgrading, 
technology introduction, personnel training, management and mechanism 
optimization. We estimate that if the transformation of the non-profitable YPH 
into a profitable hospital would succeed, UM`s potential benefits will come from 
hospital earnings and supply chain business, etc. If not, UM may also collect 
management fees or supply business earnings. 

Purchase Pay-
ments 

Manage
, operat 

Fund 

HFH 

Supply Company 

Handan First Hospital East District 

United Medical 
 

Project Firm 

20% 80% 

Payments 

100%

80% 20% 
Fund, Manage 
and operate 

FAH 

Operation Firm 

Other institutions FAH ILP Hospital 

United Medical 

Project Firm 

Payments 

Payments Operate, manage, 
purchasing and 
logistics 
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UM has signed framework agreements with Heilongjiang Beidahuang Group, 
Heilongjiang Forest Industry Group and Liaoning Angang Group, while formal 
agreements are yet to be signed.  
 
Hopitals of Heilongjiang BDH Group: In Aug 2018, UM and BDH signed a 
cooperation framework agreement, which will integrate the existing foundation 
and development needs of individual hospitals under BDH Group, through capital 
investment, technology introduction, hardware updating, etc, to improve the 
technical standard and service ability of BDH hospitals. BDH Group has 9 
administrative bureaus, 113 farms and pastures and 983 SOE enterprises. It has a 
large number of medical institutions, with a total of more than 10,000 beds, 
covering all levels from tertiary hospitals to primary hospitals. It is the main 
medical resource cluster serving the workers of BDH Group and effectively 
covering the people around the reclamation area.  
 
Hospital under Heilongjiang Forest Industry Group: HFIG is the largest state-
owned forest region and forest industry group in China. It produces more than 120 
medicinal plants. Now it has 8 medical institutions. UM will cooperate with HFIG 
to promote the development of healthcare business and achieve a win-win 
situation, while a joint-stock medical healthcare platform company is about to be 
set firstly.  
 
Liaoning Anshan Angang Group Hospital: In Oct 2018, UM and Angang 
Group entered into a framework agreement on restructuring of AG`s health 
industry. In the future, AG will be built into a domestic hospital group with 
technological innovation, sustainable development and differentiated management 
capabilities. 
 
To building a first-class healthcare group. UM is trying to build a first class 
healthcare group with four core segments providing medical financial services, 
medical technology services, hospital investment management services and 
hospital digitalization services. Conforming to the rising domestic residents` 
medical demand, UM seizes the strip-off opportunity of SOEs` hospitals to attain 
hospital assets, and further expands hospital business scope by the on-going 
reconstruction and expansion of hospitals. Besides, UM`s financial and 
technological advantages will help hospitals to upgrade scale, enhance technical 
strength, improve efficiency and profitability. 
 
Figure: UM`s four business segments 

Hospital Investment & Management Medical Finance 
Handan project contract completed; 
Xi`an Project well under way; 
M&A of SOE hospitals; 
Contruction of resources internally and externally. 

Growing asset size; 
Better liability structure; 
Excellent profitability and asset quality. 

Medical Technology Medical Digitalization 
Expanding healthcare resources; 
More innovative solutions in clinical department upgrade; 
Registration and introduction of medical equipment. 

Online healthcare; 
Medical big data; 
Medical AI based on big data. 

Source: Company, Phillip Securities 
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Valuation and Risks 
 
We highlight that the strong market demand, good asset quality, and appropriate 
risk control of financial leasing business, which is expected to maintain steady 
growth. In addition, we are optimistic about hospital investment management 
business. UM is expected to obtain more SOEs` hospital projects relying on the 
SOE shareholder`s background and outstanding medical resources, also leveraging 
on potential purchase of private hospitals in future, to build a first-class medical 
management group. At the same time, hospital resources will feed back the 
company`s original businesses like financial lease, medical digitalization, industry 
consultation and others, forming a virtuous circle. 
 
Our target price is HK $8.62 based on SOTP method. We estimate the growth 
rate and profit of these two parts and derive EPS estimation of medical finance 
leasing in 18E/19E to be RMB0.863/1.072, and EPS of hospital investment 
management business to be RMB0.003/0.01. Considering good quality of finance 
lease assets, declining non-performing asset ratio and 30-day overdue rate, we 
give target P/E ratio 7x to finance lease segment, and refer to the average expected 
P/E ratio 15x of hospital peers, and get target price of UM should be HKD8.62, 
BUY rating. 
 
Figure: Valuation 

 2018E 2019E 1y Target PE 1y Target Price 

Non-Hospital Business EPS RMB 0.863 1.072 7x 7.507 

Hospital Business EPS RMB 0.003 0.010 15x 0.147 

Target price RMB 7.65 0.888 RMB/HKD Target price HKD 8.62 
Source: Phillip Securities estimated. 
 
Figure: Sensitivity test (Rev vs. TP) 

Revenue Growth 19E Total Financial Lease Advisory Business 
Clinical Department 

Upgrade Hospital Business 

Bearish 16.70% 15.00% 11.00% 17.00% 100.00%

Average 30.46% 25.00% 21.00% 27.00% 243.33%

Bullish 16.70% 35.00% 31.00% 37.00% 350.00%

EPS 19E RMB Total Non-Hospital Business Hospital Business Target Price HKD Upside 

Bearish 0.992 0.986 0.006 7.87 27.13%

Average 1.082 1.072 0.010 8.62 39.23%

Bullish 1.171 1.159 0.013 9.14 47.60%

Source: Phillip Securities (Base on Nov 2nd Closing Price HKD6.19) 
 
Figure: Peers 

Code Firm Market Cap 
HKD`mn 

PE(TTM)  18E PE 19E PE PB 
(MRQ) 

17A Div 
Rate% 

18H1 
ROE% 

18H1 
ROA%  

12 mon 
Rev 

Growth 

2666.HK 環球醫療 9,817.3 6.34 6.21 5.04 1.06 4.20 9.61 1.82 26.6 

  Average 7.15 7.28 6.48 1.25 5.18 8.10 1.13 26.2 

2588.HK 中銀航空租賃 38,760.5 7.67 8.32 7.57 1.24 4.15 7.61 1.79 22.65 

3360.HK 遠東宏信 29,096.5 6.78 6.73 5.81 0.94 4.08 7.83 0.80 34.82 

1848.HK 中國飛機租賃 5,560.4 7.00 6.79 6.05 1.58 7.31 8.85 0.79 21.12 

  Average 10.00 18.61 15.06 2.39 2.46 1.30 1.36 22.76 

1515.HK 華潤醫療 7,883.8 22.30 15.88 14.01 1.20 1.81 3.67 2.90 18.57 

2138.HK 香港醫思醫療 4,112.1 14.73 12.06 10.33 5.01 6.46 - - 36.51 
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3309.HK 希瑪眼科 3,457.3 129.04 38.00 27.44 4.29 - 2.49 2.16 25.40 

1518.HK 新世紀醫療 3,111.7 50.88 - - 2.17 0.79 2.17 1.79 9.30 

2120.HK 康寧醫院 3,099.3 40.45 22.48 18.53 2.41 0.45 3.93 2.46 57.98 

3689.HK 康華醫療 2,404.3 11.91 12.39 10.35 1.50 2.78 6.55 4.80 11.89 

1526.HK 瑞慈醫療 2,388.1 -22.22 - - 2.40 - -7.80 -3.21 15.13 

1509.HK 和美醫療 1,698.9 -154.48 10.84 9.69 1.10 - -1.90 -1.41 7.47 

8143.HK 華夏醫療 287.5 -2.66 - - 1.43 - - - 22.6 
Source: Wind (as at Oct 24), Phillip Securities 
 

Figure: PE band 

 
 

Figure: PB band 

 
Source: Wind, Phillip Securities 
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Financials 
 

 2015 2016 2017 2018E 2019E
Valuation Ratios  
P/E 11.96 12.14 9.24 7.18 5.80 

P/B 1.80 1.62 1.43 1.25 1.12 

Per Share Data (RMB)  
EPS 0.52 0.51 0.67 0.86 1.07 

Book Value Per Share 3.43 3.83 4.34 4.95 5.54 

Dividend Per Share 0.13 0.17 0.24 0.25 0.28 

Growth & Margin(%)  
Growth  
Revenue 41.27 23.14 26.58 25.98 30.46 

Gross Profit 40.24 32.59 25.32 25.11 25.52 

Operating Income 47.32 33.95 30.73 26.09 23.70 

Net Profit 44.21 32.46 31.68 28.06 23.70 

Margins  
Gross Profit Margin 59.66 64.24 63.59 63.15 60.76 

Operating Profit Margin 41.04 44.65 46.11 46.15 43.76 

Net Profit Margin 30.02 32.30 33.60 34.15 32.38 

Key Ratios  
ROE (%) 15.85 14.01 16.35 17.43 19.28 

ROA (%) 3.29 3.32 3.71 3.49 3.86 

Income Statement (RMB Mn)  
Revenue 2,193.4 2,700.9 3,418.8 4,307.1 5,619.1 

- Cost of Goods Sold (884.9) (966.0) (1,244.6) (1,587.0) (2,204.9)

Gross Income 1,308.5 1,734.9 2,174.2 2,720.1 3,414.2 

- Operating Expenses (408.3) (529.0) (597.6) (732.2) (955.2)

Operating Income 900.3 1,205.9 1,576.6 1,987.9 2,458.9 

- Income Tax Expenses (241.7) (333.6) (427.8) (516.8) (639.3)

Net Profit 658.5 872.3 1,148.7 1,471.0 1,819.6 

Source: Company, Bloomberg, Phillip Securities (HK) Research 

(Financial figures as at Nov 2 2018) 

  
 
 
 
 



 
 

 

PHILLIP SECURITIES (HK) RESEARCH | 
 

UM (2666.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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SINGAPORE 
Phillip Securities Pte Ltd 

Raffles City Tower 
250, North Bridge Road #06-00 

Singapore 179101 
Tel : (65) 6533 6001 
Fax : (65) 6535 6631 

Website: www.poems.com.sg 

MALAYSIA 
Phillip Capital Management Sdn Bhd 
B-3-6 Block B Level 3 Megan Avenue II, 

No. 12, Jalan Yap Kwan Seng, 50450 
Kuala Lumpur 

Tel (603) 21628841 
Fax (603) 21665099 

Website: www.poems.com.my 

 
HONG KONG 

Phillip Securities (HK) Ltd 
Exchange Participant of the Stock Exchange of Hong Kong 

11/F United Centre 95 Queensway 
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 

 

 


