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業績符合預期業績符合預期業績符合預期業績符合預期 
公司公佈了 2014 年全年業績，實現收益 372.25 億港元，同比增加 45.8%，毛利為
76.5 億港元，同比增加 151.7%，歸屬於公司股東利潤為 19.55 億港元，同比扭虧為
盈，每股盈利 12.62港元，公司的業績基本符合市場和我們的預期。 
 
維持滿產狀態維持滿產狀態維持滿產狀態維持滿產狀態 
公司收入增加主要來自矽片和煤炭銷售的大幅增長，矽片銷售額 210.54 億港元，同比
增長 43.23%，煤炭銷售額 43.25 億港元，同比增長 334.5%。其中多晶矽的生產依舊
繼續維持滿產，全年生產 66876 噸多晶矽，新的生產線在 9 月份投入試運營，未來多
晶矽產能將提升至 90000 噸。矽片生產也保持滿產狀態，本年度將矽片產能提升至
13GW 後，全年生產矽片 13098兆瓦。 
 
價格基本穩定價格基本穩定價格基本穩定價格基本穩定 
2014 年公司多晶矽的平均售價為 21.7 美元每公斤，矽片的平均售價為 0.21 美元每
瓦，較 2014 年上半年都有所下滑，我們預計價格在 2015 年可能還會有小幅下降。公
司在新的生產線和新的生產技術投入使用後，生產成本將進一步降低。 
 
估值估值估值估值 
2015 年國內光伏裝機容量目標大幅提升至 17.8GW，拉動了行業內對光伏產品的需
求，因此我們預計本年度公司的產能將繼續保持滿產。在未來光伏上網電價可能下調

的情況下，光伏業的搶裝可能會很快到來。儘管產品面臨價格下降的壓力，但我們相

信成本的壓縮可以讓公司的毛利率保持穩定。在最新的政策中，內地公募基金可以直

接投資港股通的股票，作為光伏行業龍頭這一稀缺投資標的，我們認為公司將吸引內

地投資者，公司的估值將會有實質性的提升。我們給予公司 12 個月目標價 3.19 港
元，相當於 20倍 2015年預期市盈率，維持“買入”評級。(現價截至 4月 2日) 

買入買入買入買入 (維持維持維持維持) 
現價   HK$ 2.17 
(現價截至 4月 2日) 
目標價 HK$ 3.19  
 
公司資料公司資料公司資料公司資料 
普通股股東 (百萬股) : 15489 

市值 (港幣億元) : 336.12 

52周 最高價/最低價 (港元) : 1.64/ 3.08 

  
  
  
 
主要股東主要股東主要股東主要股東，，，， % 
智悅控股有限公司 30.44 

  
:  
  
  
 
股價表現股價表現股價表現股價表現，，，， % 

1 個月個月個月個月 3 個月個月個月個月 1 年年年年 
保利協鑫能源 5.85 18.58 -23.59 
恒生指數 3.53 12.64 -35.6 

 
股價股價股價股價 & 恒生指數恒生指數恒生指數恒生指數 
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財務資料財務資料財務資料財務資料 
Key Financial Summary
FYE 12/13 12/14 12/15F 12/16F

Prof it before tax (HKD 000) -255,713 2,794,718 3,520,553 3,974,319

Net Prof it, adj. (HKD 000) -664,263 1,955,049 2,468,443 2,793,605

EPS, adj. (HKD) -0.04 0.13 0.16 0.18

P/E (X) (54.3) 16.7 13.6 12.1

BVPS (HKD) 1.04 1.19 1.36 1.53

P/B (X) 2.1 1.8 1.6 1.4

DPS (HKD) 0.00 0.00 0.02 0.03

Div. Yield 0.0% 0.0% 0.9% 1.4%

Source: Bloomberg, PSR est.

*All multiples & yields based on current market price  
 
研究部研究部研究部研究部  
+ 86 21 51699400-105 
research@phillip.com.cn 
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財務報告財務報告財務報告財務報告 
 
For Financial Summary at the end of report

FYE FY12 FY13 FY14 FY15F FY16F
Valuation Ratios
P/E (X) (9.9) (54.3) 16.7 13.6 12.1
P/B (X) 2.1 2.1 1.8 1.6 1.4
Dividend Payout ratio -27.27% 0.00% 0.00% 12.50% 16.67%
Dividend Yield 2.76% 0.00% 0.00% 0.92% 1.38%
Per share data (HKD)
EPS, reported -0.22 -0.04 0.13 0.16 0.18
EPS, adj. -0.22 -0.04 0.13 0.16 0.18
DPS 0.06 0.00 0.00 0.02 0.03
BVPS 1.05 1.04 1.19 1.36 1.53
Growth
Revenue -12.4% 14.2% 45.8% 12.2% 7.0%
Profit before tax -155.9% -92.2% -1192.9% 26.0% 12.9%
Net Income, adj. -182.2% -81.1% -394.3% 26.3% 13.2%
Key Ratios
Current ratio 72.83% 66.73% 71.39% 72.46% 72.13%
Gross profit margin 7.83% 11.91% 20.55% 21.50% 22.00%
Net profit margin -15.73% -2.60% 5.25% 5.91% 6.25%
Return on average assets -5.20% -0.92% 2.35% 2.67% 2.85%
Return on average equity -19.12% -4.11% 11.32% 12.51% 12.48%
Liability/asset 73.80% 76.51% 76.26% 74.62% 73.74%
Income statement (thousand HKD) FY12 FY13 FY14 FY15F FY 16F
Operating revenue 22,348,026 25,530,002 37,224,721 41,7 56,020 44,678,941
Cost of good sell (20,598,931) (22,490,373) (29,574,117) (32,778,476) (34,849,574)
Gross profit 1,749,095 3,039,629 7,650,604 8,977,544 9,8 29,367
Other net profit 783,826 965,126 1,316,099 1,316,099 1,316,099
Adiministractive expenses (1,899,497) (1,785,594) (2,492,900) (2,742,190) (2,934,143)
Selling expenses (95,593) (42,148) (91,980) (110,376) (118,102)
Other cost (1,486,144) (457,724) (601,211) (631,272) (662,835)
Investment income (3,753) 21,370 40,513 40,513 40,513
Interest expense (2,309,342) (2,415,617) (3,033,579) (3,336,937) (3,503,752)
Profit before tax (3,261,408) (255,713) 2,794,718 3,520,553 3,974,319
Income tax (123,876) (190,092) (639,321) (809,727) (914,093)
Effective income tax rate -3.80% -74.34% 22.88% 23.00% 23.00%
Net profit for the period (3,385,284) (445,805) 2,155,397 2,710,826 3,060,226
Minority interest 130,231 218,458 200,348 242,383 266,621
Net profit attributable to equity holders (3,515,515) (664,263) 1,955,049 2,468,443 2,793,605
Balance Sheet (thousand HKD) FY12 FY13 FY14 FY15F FY16F
Cash or cash eqivalent 9,510,442 14,249,031 5,528,957 4,976,061 3,980,849
Account receivable 8,681,408 11,057,441 13,658,345 14,024,180 16,075,872
Inventory 2,247,825 1,656,867 2,695,748 2,695,748 2,695,748
Other current assets 1,729,244 1,094,020 12,436,218 13,058,029 13,710,930
PPE 42,232,520 43,995,130 50,611,803 54,672,983 59,570,092
Intangible assets 898,617 853,009 806,449 806,449 806,449
Other non-current assets 2,518,370 3,737,110 2,805,263 2,805,263 2,805,263
Total Assets 67,818,426 76,642,608 90,003,835 94,591,97 5 101,661,455
Cash payable 9,127,716 13,737,306 20,832,540 22,915,794 24,519,900
Short term loan 19,705,114 24,915,536 21,951,325 19,756,193 20,744,002
Other current liability 1,606,579 3,392,060 5,288,120 5,288,120 5,288,120
Long term loan 12,817,239 8,340,370 14,254,302 15,679,732 16,777,313
Other non-current liability 6,791,318 8,252,250 6,314,363 6,945,799 7,640,379
Total Liabilities 50,047,966 58,637,522 68,640,650 70,5 85,638 74,969,714
Shareholders' equity 16,210,027 16,146,060 18,405,623 21,048,775 23,734,179
Minority interest 1,560,433 1,859,026 2,957,562 2,957,562 2,957,562
Total shareholders’ equity 17,770,460 18,005,086 21,36 3,185 24,006,337 26,691,741
Total shareholders’ equity and liabilities 67,818,426 76,642,608 90,003,835 94,591,975 101,661,455
Source: PSR 

(Financial figures as at 2 April 2015)   
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Total Returns Recommendation Rating
> +20% Buy 1
+5% to +20% Accumulate 2
-5% to +5% Neutral 3
-5% to -20% Reduce 4
<-20% Sell 5

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 rew ard 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 f inal
recommendation
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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.   

© 2015 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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