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A Brief introduction to the company 
Tongwei(600438.SH) is a leader in the production of polysilicon and photovoltaic cells. 
Founded in 1982, the company has been operating agriculture and animal husbandry 
businesses. In 2006, the company acquired Sichuan YongXiang(永祥股份), penetrating 

polysilicon, PV cells, and PV power plants businesses. At present, the company’s main 
business includes polysilicon, PV cells, and agriculture and animal husbandry businesses, 
accounting for 24%, 32%, and 32% of total revenue. 
 
A review of 2022 H1 Results 
On October 9, the company released a performance forecast. The net profit attributable to 
shareholders in the first three quarters of 2022 is expected to be 21.4-21.8 billion yuan (the 
same below), up 260.0%-266.7% YoY; the Q3 net profit attributable to shareholders is 
expected to be 9.18-9.58 billion yuan, up 208.0%-221.5% YoY and 30.5-36.2% QoQ, far 
exceeding Bloomberg's consensus expectation of 5.94 billion yuan. The net profit 
attributable to shareholders after deducting non-recurring gains and losses in the first three 
quarters is expected to be 21.6-22 billion yuan, 264.2-271.0% YoY; the Q3 net profit 
attributable to shareholders after deducting non-recurring gains and losses in Q3 is expected 
to be 9.11-9.51 billion yuan, a year-on-year increase of 210.2%-223.8% and 23.8%-29.2% 
QoQ, far exceeding Bloomberg's consensus expectation of 5.94 billion yuan. 
 
The company explained that the reason for the sharp increase in profit is that the demand 
for polysilicon products continued to be strong, and the price rose YoY. In addition, the 
company's new production capacity quickly ramped up, resulting in a substantial increase in 
volume and profit. The outputs and sales of the PV cells boomed significantly, and the 
product mix continued to be optimized, resulting in an increase in profitability. There has 
been optimization of market strategy in the agriculture and animal husbandry businesses, 
resulting in sales and profit growth. However, with our calculation and understanding of the 
production capacity of the polysilicon industry, we believe that the main reason for the 
company's higher-than-expected profit is that the company's capacity utilization rate 
exceeds 110%, making the output of Q3 polysilicon much higher than the design capacity. 
 
The company expands its polysilicon production capacity rapidly; the output of polysilicon 
is expected to rise 
The company has been significantly expanding its polysilicon production capacity. We expect 
the company's polysilicon production capacity to increase from 180,000 tons in 2021 to 
230,000/350,000/750,000 tons at the end of 22/23/24. In 2022, the BaoTou Phase II 50,000-
ton silicon production line was put into operation in June. We expect the LeShan Phase III 
120,000-ton silicon production line will be put into operation in the second half of 2023. 
Subsequently, the BaoTou Phase III and BaoShan Phase II 200,000 production lines will be 
put into operation in early 2024. According to the company's long-term production capacity 
plan released on April 25, the company expects the polysilicon production capacity to reach 
800,000-1,000,000 tons in 2024-2026. Due to the company's plan to significantly expand its 
production capacity, we expect the company's polysilicon output to increase significantly 
from 107,000 tons in 2021 to 234,000/280,000/480,000 tons in 22/23/24. 
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RMB  $’mn FY20 FY21 FY22E FY23E FY24E

Net Sales 44,200.3 63,491.1 127,647.9 119,697.2 130,695.5

Net Profit 3,607.9 8,207.9 31,208.1 18,633.8 18,105.3

Basic EPS (RMB) 0.80 1.82 6.93 4.14 4.02

P/E ratio, x 59.0 25.9 6.8 11.4 11.7

Dividend Yield,% 0.4% 0.5% 4.6% 1.7% 1.7%  
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The electricity cost dropped significantly; the cost advantage of polysilicon is 
obvious 
Aside from silicon metal, the main cost of polysilicon comes from electricity 
consumption. In 2021, 29% of the company's polysilicon cost come from electricity, 
second only to silicon metal, which accounts for nearly 50% of the cost. Since the 
room for reducing the amount of silicon metal in the production of polysilicon is very 
limited, the ability to control electricity costs is the core competitiveness of 
polysilicon companies. The company's electricity cost control comes from two 
aspects: electricity price advantage and electricity consumption reduction. In terms 
of electricity price advantage, the company established polysilicon production lines in 
Sichuan, Yunnan, Inner Mongolia, and other low electricity price areas, and signed a 
lower electricity price agreement with local governments. The cost of electricity was 
between 0.25 and 0.3 Yuan/kWh level. In terms of electricity consumption reduction, 
the company announced in April this year that the company's power consumption for 
producing one kilogram of polysilicon is 50kWh/kg, down 12% YoY, exceeding the 
market expectation and much lower than the average power consumption level of 
63kWh/kg. Originally, some market participants expected that it was difficult for the 
power consumption of the modified Siemens method to drop below 50 kWh/kg-Si. 
We believe that the company will use a large-scale polysilicon reduction furnace to 
reduce the power consumption level to below 50 kWh/kg-Si, and as a result, the 
company's gross profit margin could be much higher than its peers due to the 
company's advantages. 
 
Lv Jinbiao, deputy director of the expert committee of the Silicon Industry Branch, 
said that with the doubling of production capacity in the coming two years, the 
polysilicon production capacity will reach 2.74 million tons in 2023, and excess supply 
of polysilicon is inevitable. We expect that the price of silicon material (including tax) 
will gradually drop from the current 30 yuan/kg-Si to the production cost of the old 
polysilicon factory, which is about 10 yuan/kg-Si. Despite the drop, we expect the 
company's polysilicon gross profit margin to remain above 30% by then. 
 
With its polysilicon purity technology leading the industry, the company benefits 
from the transition from p-type PV tech to N-type PV tech. 
With the PV industry experiencing a transition from P-type PV technology to a more 
photoelectrically efficient N-type PV technology, the market share of N-type PV 
technology will be increasing significantly. N-type silicon wafers require that the 
minority carrier lifetime in the silicon wafers is greater than 1000 microseconds, so 
the N-type silicon wafers require that the purity of the polysilicon be at least the 
second grade of electronic-grade polysilicon. The purity of the company's polysilicon 
leads the industry. The company announced that the company could increase the 
proportion of N-type polysilicon up to 80% of total polysilicon produced, which is 
higher than Daquan Energy’s 30%-40%. Besides, the quality of GCL tech’s FBR-based 
granular silicon is far worse than that of the second grade of electronic-grade 
polysilicon. We believe that with the development of the N-type photovoltaic cell, 
the company's polysilicon purity advantage will allow the company to maintain its 
market share. 
 
The company rapidly increases PV cells production capacity; the capacity utilization 
is expected to remain high 
The company's PV cell production capacity will be greatly improved. At present, the 
current capacity is around 54GW, and we expect the capacity will be around 70GW 
by the end of the year. The company announced in April this year that the planned 
cell production capacity in 2024-26 will be 130-150GW, which is about twice the 
current production capacity. In addition, the company's self-supplied polysilicon is 
used as the raw material for the PV cell, which keeps the capacity utilization rate of 
the company's PV cell production line at a high level. The cell capacity utilization rate 
in 2021 was 99.47%, which is much higher than the global average capacity utilization 
rate of 40-60% (according to Heraeus Photovoltaics), allowing the company to keep 
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the proportion of depreciation costs at a low level. We believe that due to the 
continuous high utilization rate of cell production capacity, the rapid growth of PV 
cell production capacity will effectively drive the company's PV cell output to grow 
simultaneously. 

 
Investment in a 25GW module production line to build a vertically integrated 
business 
On September 22, the company announced that it will invest 4 billion yuan to build a 
25GW high-efficiency PV module production line in YanCheng. Previously, the 
company has successively won the bids for central enterprises’ components bidding 
projects such as China Resources Power, Guangdong Electric Power, China Southern 
Power Grid, and State Power Investment Corporation. We believe that the company's 
active expansion in the module market is due to the company's cost advantage in 
producing modules and the company's intention to reduce its earnings volatility. In 
terms of cost advantages, in the event of an insufficient supply of polysilicon, the 
company can supply raw materials such as polysilicon and silicon wafers to ensure 
that the production capacity utilization rate of the company's modules remains high 
to share the fixed costs. In terms of reducing the volatility of the company's earnings, 
the market believes that the polysilicon may be oversupplied in 2024. When the price 
of polysilicon falls, the company's profitability will be damaged. Therefore, the 
company's module business will hedge against the volatility of the earnings of 
polysilicon, which will reduce the volatility of the company's total earnings. Since the 
construction period of the project is within 24 months after obtaining the complete 
procedures of obtaining land and other procedures, we expect the project will start 
to realize the PV module’s revenue to the company in late 2024 or early 2025. 

 
The forecast of business segments 

Dec Y/E, RMB mn FY20 FY21 FY22E FY23E FY24E
Polysilicon Revenue 6,539.5 18,760.8 54,063.9 36,206.9 42,533.3

  YoY 26.3% 186.9% 188.2% -33.0% 17.5%

Gross Margin(%) 34.7% 66.7% 71.8% 56.7% 42.6%

Solar Cell Revenue 15,499.9 24,934.7 43,572.7 50,431.0 52,370.7

  YoY 26.3% 60.9% 74.7% 15.7% 3.8%

Gross Margin(%) 14.5% 8.8% 9.3% 15.0% 20.0%

Intercompany Transaction between solar businesses Revenue (708.1) (7,114.0) (2,178.6) (2,521.6) (2,618.5)

  YoY -4.4% 904.6% -69.4% 15.7% 3.8%

Gross Margin(%) 0.5% 7.2% 4.7% 4.9% 4.8%

Agriculture and animal husbandry Revenue 20,935.7 24,590.3 29,016.5 33,284.6 38,180.4

  YoY 12.0% 17.5% 18.0% 14.7% 14.7%

Gross Margin(%) 10.7% 9.5% 15.0% 12.0% 12.0%

Other Revenue 1,933.3 2,319.4 3,173.4 2,296.3 229.6

  YoY -10.0% 20.0% 36.8% 10.0% 10.0%

Gross Margin(%) 41.2% 45.2% 47.7% 45.0% 45.0%

Total Revenue 44,200.3 63,491.1 127,647.9 119,697.2 130,695.5

  YoY 17.7% 43.6% 101.0% -6.2% 9.2%

Gross Margin(%) 17.1% 27.7% 38.1% 27.6% 25.4%  
 

Company valuation 
We believe that the company has significant cost and purity technology advantages in 
the field of polysilicon. In the future, the company's substantial expansion of 
production capacity will drive the company's polysilicon output. However, the 
expected decline in polysilicon prices in the next two years may lead to a decline in 
the company's earnings. The company's PV cell business is supported by its own 
supply of raw materials, and its capacity utilization rate is much higher than the 
industry average. Therefore, we expect the company's PV cell shipments to grow 
substantially, in line with the expansion of production capacity. We estimate that the 
net profit per share attributable to the shareholders in 22/23/24 will be 
6.93/4.14/4.02 yuan, corresponding to 6.8/11.4/11.7x price-earnings ratio (P/E). With 
the reference to the valuation of polysilicon and PV cell companies, we believe that 
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the company's valuation should be much higher than that of peer polysilicon to 
reflect the company's competitive advantage and the valuation of cell business, but 
the valuation should be lower than the PV cell company Aiko. We conservatively give 
the company a 13x PE in 2023, with a target price of 53.8 yuan and an “accumulate” 
rating. (Current price as of October 20) 
 

2021A 2022E 2023E 2021A 2022E 2023E

DaQuan Energy 688303.SH 50.9 6.13    8.39       6.92     8.31    6.07    7.36    

Aiko Solar 600732.SH 33.67 0.43    0.91       1.51     77.59  37.14  22.23  

GCL Tech 3800.HK 1.99 0.37    0.58       0.62     5.43    3.46    3.22    

Average PE 30.4    15.6    10.9    

TongWei 600438.SH 47.25 6.93    4.14       4.02     6.8      11.4    11.7    

Company Stock Code

Closing

Price

(CNY)

EPS(CNY) PE(x)

 
Source: Wind, Phillip Securities (HK) Research 

 

 

Risk factors 
1) PV demand is lower than expected; 2) Market competition intensifies; 3) The 
company's production capacity is lower than expected. 
 

 

 

 

 

 

 
 

 

 



 
 

Page | 5 | PHILLIPCAPITAL HONGKONG RESEARCH 

TongWei Co. Ltd. INITIATION REPORT 

 
Financial 
Consolidated Statement of Profit or Loss Consolidated Statement of Financial Position

Dec Y/E, RMB mn FY20 FY21 FY22E FY23E FY24E Dec Y/E, RMB mn FY20 FY21 FY22E FY23E FY24E

Revenue 44,200.3 63,491.1 127,647.9 119,697.2 130,695.5 Non Current Asset

COGS (36,648.4) (45,918.1) (79,049.0) (86,695.1) (97,538.0) PP&E, Gross 29,829.6 37,299.2 57,271.3 73,098.1 88,925.0

Gross Profit 7,551.9 17,573.0 48,598.9 33,002.1 33,157.6 Right-of-use assets 0.0 4,376.2 3,962.3 5,057.3 6,152.3

Other income (135.8) (84.9) (369.6) (346.6) (378.4) Intagible assets 1,663.7 2,410.8 2,837.7 3,621.9 4,406.0

Taxes and surcharges (124.0) (276.0) (583.8) (470.3) (513.5) Construction in progress 2,997.9 10,636.4 12,457.0 11,018.9 12,031.3

Selling and distribution expenses (778.0) (919.0) (1,040.5) (2,107.0) (2,300.6) Other non-current assets 4,169.2 4,778.3 5,412.8 10,215.8 11,154.5

Administrative expense (1,808.6) (2,947.6) (3,312.0) (4,897.7) (5,347.8) Total Non Current Assets 38,660.4 59,501.0 81,941.1 103,012.0 122,669.2

Research and development expenses (1,035.3) (2,035.8) (1,402.1) (3,838.1) (4,190.8) Current Asset

Share of profit of associates and JVs 1,569.4 42.5 93.6 2,313.6 2,526.2 Money Funds 6,264.2 3,001.9 13,532.0 9,575.8 10,455.6

Finance costs, net (676.3) (637.2) (1,325.0) (469.9) (363.0) Accounts receivable and note receivable 1,600.3 4,492.5 7,369.5 6,518.7 7,117.7

Other Gains/Losses (289.3) (325.3) (755.0) (508.7) (555.4) Inventories 2,773.1 5,682.8 9,472.8 8,379.2 9,149.1

Profit before tax 4,273.8 10,389.7 39,904.6 22,677.5 22,034.3 Trading securities 1,531.9 10.6 5,466.9 5,466.9 5,466.9

Income tax (559.1) (1,647.5) (5,977.4) (3,350.0) (3,255.0) Other current assets 13,422.1 15,561.2 17,534.5 19,142.7 20,901.6

Minorities 106.8 534.3 2,719.2 693.7 674.0 Total Current Assets 25,591.6 28,749.0 53,375.7 49,083.3 53,090.9

Net profit 3,607.9 8,207.9 31,208.1 18,633.8 18,105.3 Total Assets 64,251.9 88,250.0 135,316.7 152,095.2 175,760.1

EPS(RMB)-Basic 0.80               1.82               6.93               4.14                4.02                Non Current Liabilities

DPS 0.18               0.24               2.17               0.82                0.80                Lease liabilities 0.0 2,500.6 2,706.4 3,590.9 3,920.9

Payout ratio 23.2% 14.9% 31.2% 20.8% 20.8% Long-term borrowing 6,296.6 11,441.0 17,392.5 13,437.3 15,956.0

Weighted Shares outstanding(mn) 4,502            4,502            4,502            4,502              4,502              Bond 410.1 410.5 14,345.7 11,083.3 13,160.8

Other non-current liabilities 3,620.8 3,881.6 4,059.6 8,457.3 9,234.4

Total Non-current Liabilities 10,327.5 18,233.7 38,504.2 36,568.8 42,272.0

Current Liabilities

Key Financial Data Accounts payables 13,329.2 18,109.2 15,889.5 14,055.1 15,346.6

Dec Y/E FY20 FY21 FY22E FY23E FY24E Tax payables 220.4 816.0 2,538.7 2,245.6 2,451.9

Valuation Ratio Short-term borrowing 2,349.2 1,375.2 548.7 423.9 503.4

P/E ratio, x 59.0 25.9 6.8 11.4 11.7 Contract liabilities and Advances from customers 2,337.8 3,214.3 5,216.1 5,799.8 6,332.7

Dividend Yield, % 0.4% 0.5% 4.6% 1.7% 1.7% Other current liabilities 4,143.9 4,844.9 5,511.3 10,580.1 11,552.3

Total Current Liabilities 22,380.5 28,359.6 29,704.3 33,104.5 36,186.8

Per share data (RMB) Equity

EPS 0.80 1.82 6.93 4.14 4.02 Other equity instruments 0.0 0.0 1,967.6 1,967.6 1,967.6

BVPS 6.78 8.33 12.71 15.70 18.62 Shareholders' equity 30,541.4 37,502.6 57,198.5 70,699.9 83,818.2

DPS 0.18 0.24 2.17 0.82 0.80 Minority interests 1,002.5 4,154.0 7,942.2 9,754.5 11,515.5

Total equity 31,543.9 41,656.6 67,108.3 82,422.0 97,301.3

Growth & Margin Total Liabilities and Equity 64,251.9 88,250.0 135,316.7 152,095.2 175,760.1

Growth

Revenue Growth 17.7% 43.6% 101.0% -6.2% 9.2% Consolidated Statement of Cash Flow

Gross Profit Growth 7.6% 132.7% 176.6% -32.1% 0.5% Dec Y/E, RMB mn FY20 FY21 FY22E FY23E FY24E

Operating Profit Growth 35.6% 143.1% 284.1% -43.2% -2.8% CFO 3,024.9 7,618.3 35,087.5 29,461.4 26,423.7

Net Profit Growth 36.9% 127.5% 280.2% -40.3% -2.8% Net Profit 3,607.9 8,207.9 31,208.1 18,633.8 18,105.3

Margin Minorities 106.8 534.3 2,719.2 693.7 674.0

Gross Profit Margin 17.1% 27.7% 38.1% 27.6% 25.4% Depreciation and amortization 2,357.2 2,620.1 4,776.1 5,802.7 7,406.3

Operating Profit Margin 9.7% 16.4% 31.3% 18.9% 16.9% Finance expenses 726.5 705.0 1,325.0 469.9 363.0

Net Profit Margin 8.2% 12.9% 24.4% 15.6% 13.9% Decrease in working capital 44.2 (1,840.5) (9,212.3) 2,279.3 (660.8)

Others (3,817.7) (2,608.5) 4,271.4 1,582.0 535.8

Key Ratios CFI (4,740.3) (13,591.0) (34,668.5) (26,873.7) (27,063.5)

ROE 11.8% 21.9% 54.6% 26.4% 21.6% Total Capex (5,486.6) (13,975.1) (17,912.5) (19,597.7) (20,120.5)

ROA 5.6% 9.3% 23.1% 12.3% 10.3% Cash received from investment 384.1 4,833.4 15,559.7 4,362.4 4,362.4

Cash Paid for investment (1,981.4) (3,398.7) (21,016.0) (4,362.4) (4,362.4)

Others 2,343.7 (1,050.6) (11,299.6) (7,276.0) (6,943.1)

CFF 5,795.4 2,901.6 10,204.6 (6,543.9) 1,519.7

Proceeds from Borrowings 14,436.2 13,172.2 40,480.8 903.6 11,046.4

Repayment of borrowings (13,143.7) (9,310.1) (19,339.5) (8,246.0) (6,370.8)

Equity investment 6,419.7 2,731.4 553.0 0.0 0.0

Dividend and interest paid (1,299.1) (1,726.7) (11,775.6) (4,483.7) (4,263.0)

Others (617.7) (1,965.2) 285.9 5,282.2 1,107.0

Net Change in Cash 4,080.0 (3,071.1) 10,623.6 (3,956.2) 879.9

FX impact (36.7) (11.9) 0.0 0.0 0.0

Cash and CE at Y/E 5,986.0 2,903.1 13,509.0 9,552.8 10,432.7  
 
Current Price as of: 20 Oct 
Source： PSHK Est. 
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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 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.   
©  2022 Phillip Securities (Hong Kong) Limited 

Total Return Recommendation Rating Remarks 

>+20% Buy 1 >20% upside from the current price 

+5% to +20% Accumulate 2 +5% to +20%upside from the current price 

-5% to +5% Neutral 3 Trade within  ± 5% from the current price 

-5% to -20% Reduce 4 -5% to -20% downside from the current price 

<-20% Sell 5 >20%downside from the current price 
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www.phillip.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 (60) 3 2162 8841 Fax (60) 3 2166 5099 

www.poems.com.my 

 

JAPAN 

Phillip Securities Japan, Ltd 

4-2 Nihonbashi Kabutocho, Chuo-ku 

Tokyo 103-0026 

Tel: (81) 3 3666 2101 Fax: (81) 3 3664 0141 

www.phillip.co.jp 

 
INDONESIA  

PT Phillip Securities Indonesia 

ANZ Tower Level 23B, Jl Jend Sudirman Kav 33A, 

Jakarta 10220, Indonesia 

Tel (62) 21 5790 0800 Fax: (62) 21 5790 0809 

www.phillip.co.id 

 

CHINA  

Phillip Financial Advisory (Shanghai) Co. Ltd.  

No 436 Heng Feng Road, Green Tech Tower Unit 604 

Shanghai 200 070 

Tel (86) 21 5169 9400 Fax: (86) 21 6091 1155 

www.phillip.com.cn 

 

INDIA  

PhillipCapital (India) Private Limited 

No. 1, 18th Floor, Urmi Estate, 95 Ganpatrao Kadam Marg, 

Lower Parel West, Mumbai 400013 

Tel: (9122) 2300 2999 Fax: (9122) 6667 9955 

www.phillipcapital.in 

 
THAILAND 

Phillip Securities (Thailand) Public Co. Ltd. 

15th Floor, Vorawat Building,  849 Silom Road, 

Silom, Bangrak, Bangkok 10500 Thailand 

Tel (66) 2 2268 0999  Fax: (66) 2 2268 0921 

www.phillip.co.th 

 

FRANCE 

King & Shaxson Capital Ltd. 

3rd Floor, 35 Rue de la Bienfaisance  

75008 Paris France 

Tel (33) 1 4563 3100 Fax : (33) 1 4563 6017 

www.kingandshaxson.com 

 

UNITED KINGDOM  

King & Shaxson Ltd. 

6th Floor, Candlewick House, 120 Cannon Street 

London, EC4N 6AS 

Tel (44) 20 7929 5300 Fax: (44) 20 7283 6835 

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 

L Level 10, 330 Collins Street  

Melbourne VIC 3000 Australia 

Tel: (61) 3 9618 8238  Fax: (61) 3 9200 2277 

www.phillipcapital.com.au 

 

SRI LANKA  

Asha Phillip Securities Limited 

Level 4, Millennium House, 46/58 Navam Mawatha, 

Colombo 2, Sri Lanka 

Tel: (94) 11  2429 100 Fax: (94) 11 2429 199 

www.ashaphillip.net/home.htm 

 
HONG KONG  

Phillip Securities (HK) Ltd 

11/F United Centre 95 Queensway Hong Kong 

Tel (852) 2277 6600 Fax: (852) 2868 5307 

www.phillip.com.hk 
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