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/& HKD5.53
(BUE#RZ 11 H 29 H)

HA%{E HKD7.1 (+28.4%)

AR RHE
BN (F ) 9,245
i (N E RT) 10,887
52 i e AR () 6.84 / 4.65
FERE, %
CRSC Group 75.14
SSF 2.04
CRSC HK 1.40
Shanghai Zhenhua 1.40
China Shipping HK Holdings 1.40
Total 81.38
BEEER, %

188 3MA 14
o B B 8.43 -0.36 -2.96
AR FREK 7.58 -5.15 -10.71

Source: Aastocks, Phillip Securities

B EN

RMB mn FY16 FY17 FY18E FY19E
Net Sales  29,402.: 34,433.7 39,785.¢ 47,128.¢
Net Profit 3,191t 3,513.1 3,911.. 5,298.1
EPS, RMB 0.3t 0.3¢ 0.4z 0.57
PER, x 14.0: 129z 11.61 8.57
BVPS,

RMB 2.4€ 2.73 3.1 3.73
P/BV, x 2.0C 1.8C 1.5€ 1.31
ROE, % 14.2: 139z 134z 153t

Source: Company, Phillip Securities Est.

AR (2277 6515)
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Brigi F A, o w P ARG UUANERAR AR KT
. [ SEANAE
e T R
TT™ 18E 19E
3969.HK 49.3 38.8 3.7 11.88 11.45 9.66 1.68 0.35 494
Max 1,590.9 835.3 128.7 84.67 61.32 37.86 2.3 1.08 34.77
Medium 67.2 58.2 34 14.92 15.92 15.44 1.32 0.29 115
Average 266.3 187.9 17.3 23.57 22.97 18.65 1.39 0.37 11.73
0941.HK 1,590.9 835.3 128.7 11.44 12.05 12.12 1.3 0.27 11.63
0728.HK 339.1 412.4 21.0 15.61 15.06 14.6 0.85 0.28 5.81
0762.HK 274.2 310.7 21 36.81 29.27 17.75 0.75 0.34 0.69
0788.HK 204.2 77.5 2.2 84.67 61.32 36.92 1.34 0.14 1.54
6823.HK 85.1 31.3 4.8 17.64 16.78 16.28 2.3 0 13.05
0552.HK 48.0 106.9 3.1 14.24 14.43 12.94 1.3 0.68 9.89
0008.HK 34.1 34.9 21 26.72 18.99 1784 194 0.3 14.05
6088.HK 23.6 25.1 1.3 13.62 12.46 1057 154 1.08 11.36
0215.HK 14.1 6.4 4.5 3.04 37.86 37.86 0.89 0.21 34.77

Source: Wind (as at Nov 28th), Phillip Securities
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2015 2016 2017 2018E 2019E
\Valuation Ratios
P/E 15.35 14.03 12.92 11.61 8.57
P/B 2.29 2.00 1.80 1.56 1.31
Per Share Data (RMB)
EPS 0.32 0.35 0.38 0.42 0.57
Book Value Per Share 2.14 2.46 2.73 3.15 3.73
Dividend Per Share 0.02 0.10 0.15 0.17 0.23
Growth & Margin(%)
Growth
Revenue 38.22 22.76 17.11 15.54 18.46
Gross Profit 43.39 23.50 12.95 7.64 27.71
Operating Income 35.82 21.69 12.97 12.79 35.68
Net Profi 28.61 21.65 10.07 11.33 35.46
Margins
Gross Profit Margin 25.11 25.26 24.37 22.70 24.48
Operating Profit Margin 13.07 12.96 12.50 12.20 983.
Net Profit Margi 10.95 10.85 10.20 9.83 11.24
Key Ratios
ROE (%) 14.95 14.23 13.92 13.42 15.35
ROA (%) 6.25 6.35 5.74 5.37 6.14
2015 2016 2017 2018E 2019E
Income Statement (RMB Mn)
Revenue 23,951.6 29,402.1 34,433.7 39,785.6 48128.
- Cost of Goods Sold (17,936.9)(21,973.8) (26,043.3) (30,753.9) (35,594.0)
Gross Income 6,014.7 7,428.4 8,390.4 9,031.7 118534
- Operating Expenses (2,884.0) (3,618.7)(4,086.5) (4,177.5) (4,948.5)
Operating Income 3,130.7 3,809.7 4,303.9 4,854.2 58@3
- Income Tax Expenses (520.7) (624.6) (772.6) @p8. (1,163.0)
Profit for the Period 2,623.5 3,191.5 3,513.1 3,211 5,298.1
-Minority Interest (127.1) (142.2) (203.0) (195.6) (264.9)
Attributable Profit 2,496.4 3,191.5 3,513.1 3,911.2 5,298.1

Source: Company, Phillip Securities (HK) Researstingates
BE R 4y 0.888 NI M T
(W& R #E 20184F 11 H 29 H)
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

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 pice
-5% to +5% Neutral 3 Trade within __+ 5% from the current price
4
5

-5% to -20% Reduce -5% to -20% downside from the current pge
<-20% Sell >20%downside from the current price

We do not base our recommendations entirely oraltloge quantitative return bands. We consider iz factors like (but not limited to) a stock's
risk reward profile, market sentiment, recent mitshare price appreciation, presence or absenstok price catalysts, and speculative undertones
surrounding the stock, before making our final recwendation

GENERAL DISCLAIMER
This publication is prepared by Phillip Securit{e®ong Kong) Ltd (“Phillip Securities”). By receivinor reading this publication, you agree to be lobloy the terms and
limitations set out below.

This publication shall not be reproduced in whoteiro part, distributed or published by you for apyrpose. Phillip Securities shall not be liable &y direct or
consequential loss arising from any use of mateoatained in this publication.

The information contained in this publication haeib obtained from public sources which Phillip Sit@s has no reason to believe are unreliable aandanalysis,
forecasts, projections, expectations and opiniookeCtively the “Research”) contained in this goation are based on such information and are ssjmes of belief only.
Phillip Securities has not verified this informatiand no representation or warranty, express oliechgs made that such information or Resear@dt@irate, complete or
verified or should be relied upon as such. Any siébrmation or Research contained in this pubiarais subject to change, and Phillip Securitieallshot have any
responsibility to maintain the information or Restamade available or to supply any correctionslatgs or releases in connection therewith. In remewill Phillip
Securities be liable for any special, indirectjdental or consequential damages which may be ieddrom the use of the information or Researchevmdilable, even
if it has been advised of the possibility of suemages.

Any opinions, forecasts, assumptions, estimatdsatians and prices contained in this materialzex®f the date indicated and are subject to chahgay time without
prior notice.
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