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Greater Bay Area plan: who are the 
beneficiaries? 
 

Blueprint released for the Greater Bay Area development. The 

grand plan for the Greater Bay Area (GBA) was unveiled by the 

Chinese government on Monday. The detailed document sets 

out goals and directions on key development areas, aimed to 

transform Hong Kong and the cluster of 11 cities into a world-

leading centre of innovation, technology and economic activity. 

The timetable to connect the various markets in the bay area 

would be 2035. The key areas of focus include (1) formation of 

an international innovation and technology hub in R&D, 

financing and commercialisation, (2) to foster stronger bonds 

between Hong Kong and mainland financial systems, (3) 

accelerate infrastructural, human resources, and financial 

connectivity, (4) building an international competitive modern 

industrial system, and (5) improve quality of life, work and 

travel, as well as (6) participation on “Belt and Road initiative”. 

 

Our view. The GBA plan has been brewing for years, and this 

blueprint is an overview of emphases and concrete definition 

of each city’s role in the plan. Some are obvious, for example 

Hong Kong taking a central role in being a finance, trade and 

service centre, and Shenzhen being a technology innovative 

centre.  Some are not so expected, for example, Shenzhen to 

take on the role of innovative area for insurance, and 

Guangzhou taking a central role in regional private equity, 

property rights and commodities market.  Sustainability and 

environmental protection also featured heavily in the 

document. We believe clarity in the plan will help accelerate 

the GBA’s deployment and increase conviction in investments. 

 

Long term beneficiaries. From a stock standpoint, companies 

will be those with direct geographic revenue exposure to the 

GBA, particularly in segments like infrastructure, 

transportation, consumption and real estate.  Highlighted 

segments in the plan such as infrastructure, logistics, innovative 

technology, tourism, advanced manufacturing, education, 

finance, environmental protection should also be beneficiaries.  

Challenges remain in which there are still substantial 

differences amongst legal systems, taxation rules, customs and 

currencies between Hong Kong, Macau and the 9 Chinese 

cities.  Our analysts have identified the key beneficiaries of the 

blueprint of the Greater Bay Area development plan. (see more 

details on page 2) 
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 A s of % change

Indices 16-F eb-2019 1 week 1 month QTD YTD

HSI 28,347 0.7 4.7 9.8 9.8

HSCEI 11,149 1.3 5.2 10.5 10.5

Dow Jones 25,883 3.1 4.8 11.0 11.0

S&P 2,776 2.5 3.9 10.7 10.7

Nasdaq 7,472 2.4 4.4 12.6 12.6

Japan 21,282 2.1 3.1 6.4 6.4

Shanghai 2,754 3.3 6.4 10.7 10.7

Shenzhen 1,441 5.9 9.2 13.9 13.9

Taiwan 10,145 0.6 3.3 4.4 4.4

Korea 2,211 0.8 3.9 8.2 8.2

India 35,498 (1.6) (2.2) (1.3) (1.3)

Singapore 3,266 2.1 1.4 6.6 6.6

Malaysia 1,693 0.9 0.6 0.7 0.7

Thailand 1,637 (0.1) 3.3 4.6 4.6

Indonesia 6,498 1.4 1.1 5.2 5.2

UK 7,237 1.3 3.6 7.3 7.3

France 5,153 3.1 6.0 9.3 9.3

Germany 11,300 2.6 0.8 7.0 7.0

Brazil 97,526 2.2 0.4 9.8 9.8

Russia 2,490 (1.5) (0.0) 4.4 4.4
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The Greater Bay Area beneficiaries 

Sector Best beneficiaries (stock picks) Reasons 

Automobile GAC (2238 HK),  
BYD (1211 HK) 

The GBA development plan will boost a fresh impetus to the economic 
development and household income. Taking the positive correlation of 
household affluence and automobile consumption into consideration, auto 
makers will benefit. 
Headquartered in GBA, Guangzhou Automobile and BYD will be the key 
beneficiaries of the GBA development. Foreseeing the improved transportation 
network connecting different cities in GBA, we expect the demand for 
automobiles to rise. The Green and High-Tech industry initiatives are generally 
positive to OEMs, particularly BYD and GAC as they have new energy vehicles 
business. Under the GBA development plan, we expect the EV market to grow 
at a faster pace.  

Cement CR Cement (1313 HK), 
Anhui Conch (914 HK) 

The key beneficiary of the continuous urban integration and rural urbanization 
for the region. Based on the latest Guangdong government investment plan 
various transport and gridline construction projects are scheduled to commence 
towards 2023. CRC is the largest producer and has 18mtpa or 18% of 
Guangdong market total. CRC's plants are mainly located inside GBA at 
Zhaoqing and Huaizhou. Conch had also about 18mtpa or 7% of Conch's total 
capacity but little far away at Qingyuan.  

China Bank CMB (3968 HK),  
CCB (939 HK),   
ABC (1288 HK) 

With GBA's more integrated and connected economic zone accompanied by its 
industry focus to transform in innovative and technology hub, we believe 
growth for various banking services and demand will continue to grow. Among 
major listed China banks, CMB, CCB and ABC has the highest loan exposure 
from the region at 17%/15%/15% and contributed pretax profit of 
18%/14%/16% respectively. Thus, we expect CMB, CCB and ABC are better 
positioned to capture business opportunities from GBA.   

China Insurance China Taiping (966 HK) 
Ping An (2318 HK) 

China insurers’ per capita premium growth in Guangdong province has reached 
22% Cagr during 2012-17. Among listed China insurance companies, Ping An 
generate 18% of its premium from Guangdong, which is the highest among 
China life insurers’ peers, followed by China Life’s 9%. For P&C insurance, Ping 
An P&C also derive 16% of premium from Guangdong province, followed by 
China Taiping P&C’s 14% (include Taiping HK and Taiping Macau).  

China Property Yuexiu (123 HK),  
Yuexiu REIT (405 HK),  
CR Land (1109HK),  
Shenzhen Investment (604 HK) 

Yuexiu and Yuexiu REIT will benefit from Guangzhou's role of building a 
regional trading centre for private equity, ppty rights and comdty; a futures 
exchange with carbon emissions as the first product. CR Land and Shenzhen 
Investment who are the major prime office developers in Shenzhen will benefit 
too.  

China Property Vanke (2202 HK),  
R&F (2777 HK),  
Kerry (636 HK) 

Major players of warehouse sector headquartered in GBA area will benefit from 
the improving infrastructure  

Discretionaries Lifestyle (1212 HK),  
Chow Tai Fook (1929 HK),  
Luk Fook (590 HK),  
Chow Sang Sang (116 HK),  
Sa Sa (178 HK).  

As the ease of commuting within Greater Bay Area continue to improve over 
the medium-term, and household affluence also picks up faster than other 
parts of Mainland China, key retailers based in HK and Macau should benefit 
given their tax differentials vs. the PRC. Should there be no significant changes 
in China taxes ahead, particularly the VAT, HK/Macau retailers might potentially 
cannibalize discretionary retail plays that locate in the Guangdong Province.  

 

Source: DBS HK 
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The Greater Bay Area beneficiaries 

Sector Best beneficiaries (stock picks) Reasons 

Education Wisdom Education (6068 HK),  
China Education Group (839 HK) 

Key schools are located in the GBA, with Wisdom in Dongguan and CEG in 
Guangzhou.  The encouraged cooperation in the form of exchange and teacher 
mobility between schools between Hong Kong and the nine cities will lead to a 
bigger market and more opportunities  

Environmental 
Protection 

Canvest (1381 HK) 
Dongjiang Environment (895 HK) 

The highest standard in ecology and environmental standard will be implemented in 
Great Bay Area to ensure sustainable development. This will lead to strong demand 
for environmental services, including water environment restoration, water resources 
protection, waste-to-energy services, solid waste treatment, etc. We reckon most 
environmental service providers will benefit but Canvest and Dongjiang Environment 
have the highest exposure in Guangdong province. We believe their good business 
relationship with the local governments and sound track record will allow them to 
win more projects in GBA.   

Food & Beverage Vitasoy (345 HK),  
Nissin Foods (1475 HK),  
Tsit Wing (2119 HK) 

The following companies currently hold production facilities within the GBA region 
and will set to benefit from a rising consumption per capita within the region.   

Food services Cafe de Coral (341 HK) Besides Hong Kong, Cafe de Coral store exposure in China is 100% focused on 
Guangdong region, supported by a central kitchen. It is set to benefit from rising 
consumption per capita within the region.    

Healthcare Guangdong Kanghua (3689 HK),  
UMP (722 HK),  
C-Mer eye care (3309 HK),  
Guangdong Zhongsheng 
(002317 CH),  
Xiangxue Pharm (300147 CH),  
Baiyunshan (874 HK),  
Zhongzhi Pharm (3737 HK) 

UMP (722 HK) & C-Mer eye care (3309 HK): The policy supports medical institutes in 
Hong Kong and Macau to expand their network in the region. The above companies 
are already expanding their clinic network in Guangdong province. The policy can 
accelerate their expansion to capture the opportunity.  
Guangdong Kanghua (3689 HK): The company generates over 70% of its revenue 
from its flagship hospital in Dongguan. Thanks to the new policy, we expect the 
population and demand for hospital services there will increase rapidly because: 1) 
the policy targets to improve inter-cities transportation infrastructure between 
Dongguan and other cities; 2) the policy supports the development of high-end 
manufacturing industries, modern services industries, strategic emerging industries 
there. The policy will result in increasing population and demand for medical services 
there.  
Baiyunshan (874 HK), Guangdong Zhongsheng (002317 CH), Xiangxue Pharm 
(300147 CH), Zhongzhi Pharm (3737 HK): Generally speaking, thanks to the new 
policy, we expect increase in population, disposable income and demand for 
pharmaceutical products. These companies generate significant portion of revenue 
from Guangdong province. They should benefit from the new policy.    

HK Bank BOCHK (2388 HK) The policy aims to progressively expand mutual access between China and Hong 
Kong financial market. With easier access to wealth management and funds 
products in HK, this could be positive for banks’ fees income. Among banks within 
coverage, BOCHK has been more prepared for GBA developments.  

HK Insurance AIA (1299 HK) With the promotion of cross-border insurance products purchases and better 
infrastructure (qualified companies allowed to set operating office in 
Shenzhen, Guangzhou and Zhuhai), this could be positive for HK insurers' sales.   

 

Source: DBS HK 
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The Greater Bay Area beneficiaries 

Sector Best beneficiaries (stock picks) Reasons 

Home Appliance  Midea (000333 CH),  
Hisense Home Appliances (921 
HK) 

As major home appliance players headquartered in Foshan, Midea and Hisense 
should benefit from manufacturing upgrade. Midea should also benefit from policy 
supports for robotics development via its robotics subsidiary (KUKA).     

Hardware AAC (2018 HK) AAC has production facilities in GBA and moved up supply chain upward. The 
company is the world’s leading supplier of comprehensive smartphone components, 
including dynamics components (i.e. speakers and receivers), MEMS microphones, 
haptics & RF, to optics. The company has four major production facilities, including 
Changzhou & Shuyang (acoustics and haptics production), Shenzhen (microphone 
production), and Suzhou (optics production). AAC produces microphone in 
Shenzhen. Talent is foundation for AAC as higher valued-added hardware company. 
Favorable policy in talent in GBA can increase its capacity for innovation, favorable 
policy in financing can support its expansion.   

Infrastructure 
Construction 

CRCC (1186 HK),  
CRG (390 HK) 

Under the target of rapid urbanization and regional integration, more infrastructure 
investments including port business, transportation network and government 
facilities in GBA are expected. Intercity railway links and subways are the key 
segments of transportation investments, which benefits to the Chinese infrastructure 
construction companies, such as CRCC and CRG. 
Under the backdrop of 1-Hour commuting target within GBA area, transportation 
network will become the top priority of infrastructure investments, for example 
Shenzhen government has approved to invest RMB26bn to develop the subway 
network this year.  

 Internet Tencent (700 HK) Tencent's headquarter is in GBA. Talent is foundation for Tencent as Internet 
company. Favorable policy in talent in GBA can increase its capacity for innovation, 
favorable policy in financing can support its expansion.   

Telecoms  
(China) 

China Mobile (941 HK),  
China Unicom (762 HK),  
China Telecom (728 HK) 

Thanks to the improving cross border connectivity, Chinese telecom operators will be 
able to leverage on Hong Kong’s strong international connectivity to provide 
stronger international access to enterprise customers. China Mobile, China Telecom 
and China Unicom will benefit from higher capacity and demand for cross border 
internet connection.  

Telecoms (HK) HKT (6823 HK),  
HKBN (1310 HK), 
SuneVision (1686 HK) 

GBA will enhance the role of Hong Kong as a connecting point between China and 
the World, which will increase the demand for cross-border connectivity.  
Local fixed-line operators such as HKT (6823 HK) and HKBN (1310 HK) will benefit. 
This will also increase the value for HK data centres such as SUNeVision (1686 HK) 
for international companies expanding into China by setting up their servers in Hong 
Kong.  
HK telecom operators may also provide enterprise solutions to Chinese companies in 
Greater Bay Area. More smart city projects represent more opportunities for 
enterprise solutions business. This will also benefit HKT (6823 HK) and HKBN (1310 
HK). 

Telecom Hardware ZTE (763 HK),  
CCS (552 HK) 

Telecom equipment and services providers will be benefited from higher demand for 
project management, communications equipment and solutions. ZTE (763 HK) and 
CCS (552 HK) will be the major beneficiaries. 

 

Source: DBS HK 
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DBS HK universe comparison table 

 

Source: DBS HK 

# P/NAV ; @@@ denominated in RMB;  ^^ Core profit and EPS    

  

Stock  

Code Company

Mkt  

Cap

(US$m)

Price

(HK$)

12m 

target

(HK$)

Upside

(%) Rcmd

PE

18F

(x)

PE

19F

(x)

P/BV #

18F

(x)

Div  Y ld 

18F

(%)

ROE

18F

(%)

A irlines

753 Air China 16,942 7.97 9.30 17 B 17.0 10.4 1.1 1.4 6.8

601111 CH Air China-A@@@ 16,942 8.36 10.60 27 B 20.4 12.5 1.3 1.2 6.8

293 Cathay Pacific 6,015 12.00 13.60 13 B 20.4 11.1 0.7 0.8 3.7

670 China Eastern Airlines 10,319 4.93 5.60 14 B 16.6 10.1 1.0 0.7 6.6

600115 CH China Eastern Airlines-A@@@ 10,319 5.10 6.70 31 B 19.6 11.9 1.1 0.6 6.6

1055 China Southern Airlines 11,800 5.67 7.60 34 B 12.4 9.0 0.9 1.7 7.6

600029 CH China Southern Airlines-A@@@ 11,800 7.20 8.90 24 B 18.1 13.1 1.3 1.1 7.6

A uto manufacturers & dealers

1958 BAIC Motor Co 1,645 5.12 8.80 72 B 5.2 4.2 0.7 6.6 14.9

1114 Brilliance China 4,867 7.57 15.50 105 B 4.9 4.0 1.0 1.7 22.9

1211 BYD Company 19,628 49.60 60.00 21 B 41.8 28.1 2.1 0.4 5.1

002594 CH BYD Company-A@@@ 19,628 51.67 49.00 (5) H 49.1 33.0 2.4 0.3 5.1

3669 China Yongda Automobiles 1,237 5.28 8.50 61 B 4.3 3.6 0.8 6.9 20.1

1728 China ZhengTong 1,378 4.41 6.30 43 B 6.0 5.1 0.7 4.0 13.6

1828 Dah Chong Hong 695 2.89 4.30 49 B 5.3 5.8 0.5 7.5 9.5

489 Dongfeng Motor Group 3,057 8.40 8.20 (2) H 4.4 4.3 0.5 3.4 12.6

175 Geely Automobile 16,508 14.42 22.70 57 B 8.1 6.8 2.4 2.5 34.4

2333 Great Wall Motor 8,631 5.84 4.30 (26) H 6.6 6.0 0.9 4.6 13.6

601633 CH Great Wall Motor-A @@@ 8,631 7.10 6.50 (8) H 9.2 8.4 1.2 3.3 13.6

2238 Guangzhou Automobile 15,250 9.36 10.00 7 B 6.5 5.8 1.1 4.6 17.4

601238 CH Guangzhou Automobile-A @@@ 15,250 10.96 10.60 (3) H 8.7 7.7 1.4 3.4 17.4

425 Minth Group 4,368 29.90 35.70 19 B 13.1 10.8 2.1 3.2 17.7

1316 Nexteer Automotive Group 3,653 11.44 12.00 5 B 10.6 9.7 2.2 1.9 22.4

1148 Xinchen China Power Hldgs 73 0.45 1.00 125 B 2.9 2.3 0.2 0.0 5.5

881 ZhongSheng 4,973 17.18 20.00 16 B 8.8 7.6 1.8 2.3 22.2

Bank ing and F inance (China)

1288 Agricultural Bank of China 14,602 3.70 4.22 14 B 5.5 5.5 0.7 5.4 13.9

601288 CH Agricultural Bank of China-A@@@ 14,602 3.65 3.84 5 B 6.1 6.1 0.8 4.9 13.9

3988 Bank of China 151,834 3.58 3.89 9 B 5.4 5.3 0.6 5.8 12.1

601988 CH Bank of China-A@@@ 151,834 3.65 3.61 (1) H 6.2 6.1 0.7 5.0 12.1

3328 Bank of Communications 64,534 6.56 7.29 11 B 6.1 5.7 0.7 5.2 11.2

601328 CH Bank of Communications-A@@@ 64,534 6.08 6.51 7 B 6.4 6.0 0.7 4.9 11.2

998 China Citic Bank 37,707 4.97 6.31 27 B 4.9 4.6 0.5 6.3 11.7

601998 CH China Citic Bank-A@@@ 37,707 5.62 5.86 4 H 6.2 5.9 0.7 4.9 11.7

939 China Construction Bank 221,076 6.90 9.20 33 B 6.0 5.7 0.8 5.1 14.3

601939 CH China Construction Bank-A@@@ 221,076 6.84 8.38 23 B 6.7 6.3 0.9 4.5 14.3

6818 China Everbright Bank 29,533 3.75 4.15 11 H 5.2 5.2 0.6 6.0 11.8

601818 CH China Everbright Bank-A@@@ 29,533 3.99 3.78 (5) H 6.3 6.2 0.7 5.0 11.8

3968 China Merchants Bank 108,698 33.90 38.70 14 B 9.6 8.5 1.5 3.2 16.7

600036 CH China Merchants Bank-A@@@ 108,698 29.15 35.20 21 B 9.3 8.3 1.5 3.3 16.7

1988 China Minsheng Bank 37,437 5.90 5.59 (5) H 4.0 4.4 0.5 4.3 13.2

600016 CH China Minsheng Bank-A@@@ 37,437 5.95 5.09 (14) FV 4.6 5.0 0.6 3.8 13.2

3618 Chongqing Rural Com Bank 1,470 4.59 4.47 (3) H 4.3 4.2 0.6 5.2 14.1

1398 ICBC 284,901 5.91 8.48 43 B 6.2 5.9 0.8 4.9 14.1

601398 CH ICBC-A@@@ 284,901 5.51 7.72 40 B 6.6 6.3 0.9 4.7 14.1

Bank ing and F inance (HK & Others)

2388 Bank of China HK 43,178 32.05 42.00 31 B 10.1 9.4 1.2 4.9 12.8

23 Bank of East Asia 10,207 28.15 28.10 (0) H 11.7 11.4 0.7 3.4 6.3

2356 Dah Sing Banking Group 2,705 15.10 19.90 32 B 7.3 7.0 0.7 3.7 10.6

11 Hang Seng Bank 45,214 185.60 186.00 0 H 15.6 14.7 2.2 4.2 14.8

3360 Far East Horizon 4,081 8.10 10.30 27 B 7.1 6.2 0.7 4.2 14.5

5871 TT Chailease Holding Co Ltd 4,643 111.00 142.00 28 B 10.8 9.8 2.2 4.4 21.9
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DBS HK universe comparison table 

 

 

Source: DBS HK 
@@@ denominated in RMB; ^^^ Valuation based on US-listed share 
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(HK$)

12m 
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(%) Rcmd
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18F

(x)

PE

19F

(x)

P/BV #

18F

(x)

Div  Y ld 

18F

(%)

ROE

18F

(%)

Basic Materials

347 Angang Steel 5,602 5.81 10.06 73 B 5.8 5.5 0.6 6.1 11.5

000898 CH Angang Steel-A @@@ 5,602 5.28 8.16 55 B 6.4 6.2 0.7 5.4 11.5

914 Anhui Conch Cement 27,265 44.50 44.00 (1) H 7.0 7.8 2.0 5.7 30.3

600585 CH Anhui Conch Cement-A @@@ 27,265 33.66 37.00 10 B 6.0 6.6 1.7 6.7 30.3

1378 China Hongqiao Group 5,534 5.01 9.23 84 H 4.0 3.3 0.6 6.2 15.4

3993 China Molybdenum 12,575 3.42 8.62 152 B 11.6 10.5 1.4 5.0 12.7

603993 CH China Molybdenum-A@@@ 12,575 4.16 6.91 66 B 17.6 15.9 2.1 3.3 12.7

3323 China Nat'l Bldg Mat 3,101 6.29 5.80 (8) FV 4.8 5.4 0.7 9.5 14.7

1313 China Resources Cement 7,483 8.41 9.00 7 B 7.4 7.0 1.5 6.6 22.2

358 J iangxi Copper Co Ltd 6,029 10.30 9.70 (6) H 12.5 15.5 0.6 2.3 5.1

600362 CH J iangxi Copper Co Ltd-A@@@ 6,029 13.72 8.62 (37) FV 23.9 25.4 1.0 1.5 4.1

323 Maanshan I & S 4,032 3.68 3.29 (11) FV 6.5 7.1 0.9 6.2 14.3

600808 CH Maanshan I & S-A @@@ 4,032 3.65 4.06 11 H 7.0 7.2 1.1 0.0 16.1

1208 MMG Ltd 3,376 3.29 3.10 (6) H 49.6 33.4 2.7 0.0 5.5

486 United Co RUSAL PLC 7,337 3.79 8.10 114 B 4.0 3.6 1.3 6.3 36.0

2899 Zijin Mining Group Co Ltd 10,638 3.19 3.20 0 B 17.0 20.4 1.8 3.2 10.6

601899 CH Zijin Mining Group Co Ltd-A@@@ 10,638 3.25 2.80 (14) H 19.9 23.8 2.1 2.8 10.6

China Property  Management

1778 Colour Life Serv ices Group Co Ltd 755 4.46 0.00 (100) 0 10.5 8.3 1.5 4.8 14.2

6098 Country Garden Serv ices Holdings Co Ltd4,271 12.56 0.00 (100) 0 32.9 25.7 13.2 0.8 47.4

2869 Greentown Serv ice Group Co Ltd 2,502 7.07 0.00 (100) 0 35.1 26.0 7.6 1.0 23.2

3319 A-Liv ing Serv ices Co Ltd 637 11.54 0.00 (100) 0 19.7 14.8 6.2 1.3 37.2

Educat ion

839 China Education Group 3,238 12.58 15.00 19 B 60.9 27.2 3.6 0.6 6.1

1317 China Maple Leaf Educational Systems 1,443 3.80 4.00 5 H 18.0 15.7 2.7 2.4 17.9

2001 China New Higher Education Group^^ 939 5.15 5.30 3 B 23.4 15.7 3.1 1.4 15.5

6169 China Yuhua Education ^^ 1,415 3.38 3.80 12 B 15.2 13.0 2.5 3.3 17.0

1569 Minsheng Education Group 916 1.79 2.00 12 B 17.4 13.7 1.7 0.0 10.1

EDU US New Oriental@ 12,303 77.53 85.00 10 B 41.4 42.5 5.6 0.0 15.3

1565 Virscend Education 1,519 3.86 5.10 32 H 23.1 16.4 3.3 1.7 15.1

6068 Wisdom Education 949 3.64 4.50 24 B 21.1 15.8 3.3 2.1 16.7

TAL US TAL Education Group@ 11,586 32.58 33.50 3 B 86.2 67.6 n.a. 0.0 17.5

F intech

LX US LexinFintech@ 1,663 10.04 21.00 109 B 8.9 5.0 3.9 0.0 55.7

YRD US Yirendai@ 747 12.31 24.00 95 B 6.5 4.2 1.4 0.0 23.9

6060 ZhongAn Online P&C 1,652 27.60 55.00 99 B n.a n.a 2.2 0.0 3.7

F ood and Bev erages

600597 CH Bright Dairy & Food@@@ 1,567 8.66 9.40 9 B 22.8 20.3 1.9 1.4 8.5

506 China Foods ^^ 1,158 3.25 4.52 39 B 19.7 17.0 1.9 1.7 9.7

2319 China Mengniu 12,863 25.70 28.70 12 B 28.2 24.0 3.4 0.8 12.8

1117 China Modern Dairy 773 0.99 1.08 9 H n.a 49.0 0.8 0.0 -2.5

291 China Resources Beer 12,918 31.25 35.01 12 B 62.5 41.9 4.5 0.6 7.4

1610 COFCO Meat Holdings 1,089 2.19 1.20 (45) H n.a 23.9 1.6 0.0 -1.2

1475 Nissin Foods Co Ltd 515 3.76 4.10 9 B 21.8 19.3 1.1 1.8 5.3

322 Tingyi Holding 7,846 10.96 11.90 9 H 22.5 21.7 2.7 2.2 12.4

168 Tsingtao Brewery 6,909 35.55 39.23 10 B 29.2 25.0 2.4 1.5 8.4

600600 CH Tsingtao Brewery-A @@@ 6,909 38.33 35.67 (7) H 35.7 30.6 3.0 1.3 8.4

2119 Tsit Wing International 145 1.49 2.04 37 B 15.5 11.8 2.3 3.1 20.5

220 Uni-President China 3,996 7.26 7.60 5 H 23.7 20.8 2.0 3.0 8.7

345 Vitasoy 4,538 33.55 29.00 (14) B 60.5 47.7 12.2 1.0 21.8

151 Want Want China 10,295 6.49 6.40 (1) B 22.9 20.7 4.9 3.5 22.1

288 WH Group 14,175 7.58 8.01 6 B 13.4 12.5 1.8 2.2 13.7
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Basic Materials

347 Angang Steel 5,602 5.81 10.06 73 B 5.8 5.5 0.6 6.1 11.5

000898 CH Angang Steel-A @@@ 5,602 5.28 8.16 55 B 6.4 6.2 0.7 5.4 11.5

914 Anhui Conch Cement 27,265 44.50 44.00 (1) H 7.0 7.8 2.0 5.7 30.3

600585 CH Anhui Conch Cement-A @@@ 27,265 33.66 37.00 10 B 6.0 6.6 1.7 6.7 30.3

1378 China Hongqiao Group 5,534 5.01 9.23 84 H 4.0 3.3 0.6 6.2 15.4

3993 China Molybdenum 12,575 3.42 8.62 152 B 11.6 10.5 1.4 5.0 12.7

603993 CH China Molybdenum-A@@@ 12,575 4.16 6.91 66 B 17.6 15.9 2.1 3.3 12.7

3323 China Nat'l Bldg Mat 3,101 6.29 5.80 (8) FV 4.8 5.4 0.7 9.5 14.7

1313 China Resources Cement 7,483 8.41 9.00 7 B 7.4 7.0 1.5 6.6 22.2

358 J iangxi Copper Co Ltd 6,029 10.30 9.70 (6) H 12.5 15.5 0.6 2.3 5.1

600362 CH J iangxi Copper Co Ltd-A@@@ 6,029 13.72 8.62 (37) FV 23.9 25.4 1.0 1.5 4.1

323 Maanshan I & S 4,032 3.68 3.29 (11) FV 6.5 7.1 0.9 6.2 14.3

600808 CH Maanshan I & S-A @@@ 4,032 3.65 4.06 11 H 7.0 7.2 1.1 0.0 16.1

1208 MMG Ltd 3,376 3.29 3.10 (6) H 49.6 33.4 2.7 0.0 5.5

486 United Co RUSAL PLC 7,337 3.79 8.10 114 B 4.0 3.6 1.3 6.3 36.0

2899 Zijin Mining Group Co Ltd 10,638 3.19 3.20 0 B 17.0 20.4 1.8 3.2 10.6

601899 CH Zijin Mining Group Co Ltd-A@@@ 10,638 3.25 2.80 (14) H 19.9 23.8 2.1 2.8 10.6

China Property  Management

1778 Colour Life Serv ices Group Co Ltd 755 4.46 0.00 (100) 0 10.5 8.3 1.5 4.8 14.2

6098 Country Garden Serv ices Holdings Co Ltd4,271 12.56 0.00 (100) 0 32.9 25.7 13.2 0.8 47.4

2869 Greentown Serv ice Group Co Ltd 2,502 7.07 0.00 (100) 0 35.1 26.0 7.6 1.0 23.2

3319 A-Liv ing Serv ices Co Ltd 637 11.54 0.00 (100) 0 19.7 14.8 6.2 1.3 37.2

Educat ion

839 China Education Group 3,238 12.58 15.00 19 B 60.9 27.2 3.6 0.6 6.1

1317 China Maple Leaf Educational Systems 1,443 3.80 4.00 5 H 18.0 15.7 2.7 2.4 17.9

2001 China New Higher Education Group^^ 939 5.15 5.30 3 B 23.4 15.7 3.1 1.4 15.5

6169 China Yuhua Education ^^ 1,415 3.38 3.80 12 B 15.2 13.0 2.5 3.3 17.0

1569 Minsheng Education Group 916 1.79 2.00 12 B 17.4 13.7 1.7 0.0 10.1

EDU US New Oriental@ 12,303 77.53 85.00 10 B 41.4 42.5 5.6 0.0 15.3

1565 Virscend Education 1,519 3.86 5.10 32 H 23.1 16.4 3.3 1.7 15.1

6068 Wisdom Education 949 3.64 4.50 24 B 21.1 15.8 3.3 2.1 16.7

TAL US TAL Education Group@ 11,586 32.58 33.50 3 B 86.2 67.6 n.a. 0.0 17.5

F intech

LX US LexinFintech@ 1,663 10.04 21.00 109 B 8.9 5.0 3.9 0.0 55.7

YRD US Yirendai@ 747 12.31 24.00 95 B 6.5 4.2 1.4 0.0 23.9

6060 ZhongAn Online P&C 1,652 27.60 55.00 99 B n.a n.a 2.2 0.0 3.7

F ood and Bev erages

600597 CH Bright Dairy & Food@@@ 1,567 8.66 9.40 9 B 22.8 20.3 1.9 1.4 8.5

506 China Foods ^^ 1,158 3.25 4.52 39 B 19.7 17.0 1.9 1.7 9.7

2319 China Mengniu 12,863 25.70 28.70 12 B 28.2 24.0 3.4 0.8 12.8

1117 China Modern Dairy 773 0.99 1.08 9 H n.a 49.0 0.8 0.0 -2.5

291 China Resources Beer 12,918 31.25 35.01 12 B 62.5 41.9 4.5 0.6 7.4

1610 COFCO Meat Holdings 1,089 2.19 1.20 (45) H n.a 23.9 1.6 0.0 -1.2

1475 Nissin Foods Co Ltd 515 3.76 4.10 9 B 21.8 19.3 1.1 1.8 5.3

322 Tingyi Holding 7,846 10.96 11.90 9 H 22.5 21.7 2.7 2.2 12.4

168 Tsingtao Brewery 6,909 35.55 39.23 10 B 29.2 25.0 2.4 1.5 8.4

600600 CH Tsingtao Brewery-A @@@ 6,909 38.33 35.67 (7) H 35.7 30.6 3.0 1.3 8.4

2119 Tsit Wing International 145 1.49 2.04 37 B 15.5 11.8 2.3 3.1 20.5

220 Uni-President China 3,996 7.26 7.60 5 H 23.7 20.8 2.0 3.0 8.7

345 Vitasoy 4,538 33.55 29.00 (14) B 60.5 47.7 12.2 1.0 21.8

151 Want Want China 10,295 6.49 6.40 (1) B 22.9 20.7 4.9 3.5 22.1

288 WH Group 14,175 7.58 8.01 6 B 13.4 12.5 1.8 2.2 13.7
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Gas Ut ilit ies

384 China Gas Holdings 16,608 25.70 34.00 32 B 20.9 16.5 4.5 1.3 24.9

1193 China Resources Gas Group 9,479 33.45 31.50 (6) H 16.7 15.7 2.9 2.1 18.6

1600 China Tian Lun Gas Holdings 1,058 8.39 9.70 16 B 10.9 7.5 2.2 2.5 21.6

2688 ENN Energy Holdings 11,078 77.35 95.00 23 B 18.6 15.3 3.7 2.7 21.4

1083 Towngas China 2,306 6.44 6.90 7 B 12.6 11.4 1.1 2.7 8.6

Hardware & Equipment

552 China Comm Serv ices 2,575 8.45 8.00 (5) B 17.4 15.1 1.7 2.1 10.1

600498 CH FiberHome Telecom 5,159 29.87 38.80 30 B 35.8 28.5 3.3 1.2 9.1

6869 Yangtze Optical F ibre and Cable 3,731 27.95 39.10 40 B 11.6 10.2 2.2 4.6 23.4

763 ZTE  13,581 19.72 13.90 (30) H n.a 20.3 2.1 0.0 -14.1

000063 CH ZTE -A @@@ 13,581 23.00 15.40 (33) FV n.a 26.8 2.8 0.0 -14.1

Household/Personal (China/HK)

2111 Best Pacific Int'l Hldgs 298 2.25 3.80 69 B 7.8 5.9 0.9 2.6 12.3

1169 Haier Electronics 8,162 22.85 24.54 7 B 14.7 7.8 2.4 1.4 17.4

1044 Hengan 9,558 63.05 84.30 34 B 16.5 15.2 3.7 3.6 23.8

2331 Li Ning 2,768 9.91 7.70 (22) B 27.2 20.5 3.5 0.0 13.8

311 Luen Thai 117 0.89 3.36 278 B n.a n.a n.a. 0.0 0.0

000333 CH Midea Group Co Ltd@@@ 43,940 45.27 43.25 (4) H 14.8 13.1 3.8 3.0 26.6

1982 Nameson Holdings Ltd 232 0.80 1.36 70 B 5.1 6.5 0.7 7.0 16.3

1382 Pacific Textiles 1,323 7.18 10.50 46 B 14.0 10.7 3.1 6.3 22.8

1913 Prada 9,129 28.00 36.54 31 B 29.7 22.9 2.8 2.4 9.4

600690 CH Qingdao Haier@@@ 14,289 15.78 15.91 1 H 12.8 11.9 2.5 2.3 20.8

1910 Samsonite Int'l ^^ 4,768 26.15 34.47 32 B 16.5 15.1 2.4 1.9 12.1

1836 Stella International 1,091 10.78 13.00 21 H 11.6 10.8 1.1 6.2 9.3

2678 Texhong Textile Group 1,243 10.66 15.40 44 B 6.4 5.6 1.3 4.7 21.0

321 Texwinca 539 3.06 3.40 11 H 13.9 13.0 0.8 11.4 5.7

Indust rials

517 Cosco SHIPPING International 557 2.85 4.32 52 B 11.7 10.9 0.5 6.3 4.6

2314 Lee and Man Paper 4,018 7.20 9.50 32 B 5.2 5.8 1.2 5.7 24.9

2689 Nine Dragons 5,202 8.70 10.50 21 B 4.5 5.2 1.0 6.6 23.9

1478 Q Technology 740 5.13 5.60 9 H 191.6 13.4 2.2 0.1 1.2

2283 T K Group 465 4.38 8.30 89 B 9.1 7.8 3.1 5.1 38.4

698 Tongda Group 710 0.86 2.50 191 B 3.9 3.0 0.8 8.3 21.4

3393 Wasion Group 525 4.12 2.95 (28) FV 12.1 10.1 0.8 3.7 6.8

Insurance

1299 AIA 114,494 74.40 87.00 17 B 20.9 18.4 2.4 1.6 12.1

2628 China Life Insurance 87,303 19.18 18.00 (6) H 26.6 14.8 1.5 1.3 5.3

601628 CH China Life Insurance-A@@@ 87,303 22.46 14.91 (34) S 23.9 20.2 1.9 1.4 7.9

2601 China Pacific Insurance 38,742 28.90 38.00 31 B 14.1 11.9 1.6 3.6 20.7

601601 CH China Pacific Insurance-A@@@ 38,742 30.70 33.34 9 B 16.9 14.3 1.9 3.0 20.7

1508 China Reinsurance 1,464 1.72 1.50 (13) H 10.0 8.2 0.7 3.8 7.5

966 China Taiping 10,373 22.65 39.00 72 B 11.0 8.1 1.1 0.9 10.5

945 Manulife 32,060 128.50 163.00 27 B 8.6 7.7 1.0 3.8 11.6

1339 PICC Group 3,614 3.25 3.10 (5) H 6.8 6.8 0.6 1.5 11.1

2328 PICC P&C 7,508 8.54 6.60 (23) FV 8.8 8.3 1.1 2.9 13.6

2318 Ping An Insurance 175,039 77.75 112.00 44 B 13.1 9.8 2.3 2.4 18.5

601318 CH Ping An Insurance-A@@@ 175,039 63.25 101.00 60 B 10.9 9.1 2.1 2.8 20.7
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Media

752 Pico Far East 471 2.99 3.50 17 B 13.6 12.8 1.9 4.5 14.2

511 TVB ^^ 870 15.58 35.50 128 B 13.6 10.5 1.0 5.1 7.2

Oil & Gas

386 China Petroleum & Chem 102,039 6.41 7.80 22 B 10.7 9.5 0.9 8.3 8.6

883 CNOOC 77,827 13.68 14.50 6 B 10.0 10.8 1.3 4.9 13.4

857 PetroChina 192,280 5.21 5.50 6 H 13.3 14.2 0.7 4.5 5.1

3337 Anton Oilfield Serv ices Group 367 0.96 1.21 26 B 9.9 5.4 0.8 0.0 8.9

Pharmaceut ical & Health Care

1858 Beijing Chunlizhengda Medical Instruments 66 26.95 29.20 8 B 16.1 13.7 2.6 1.2 17.3

2877 China Shineway 906 8.60 13.60 58 B 10.2 9.2 1.0 4.4 10.3

570 China Traditional Chinese Medicine 3,529 5.50 8.00 45 B 16.0 13.8 1.4 1.9 10.2

1681 Consun Pharmaceutical 662 5.94 10.30 73 B 9.9 8.5 2.2 1.7 23.8

1515 CR Phoenix Healthcare 912 5.52 11.80 114 B 16.2 17.0 1.1 1.8 7.0

000999 CH CR Sanjiu Medical & Pharm@@@ 3,384 23.39 26.40 13 B 14.9 n.a 2.1 2.4 15.1

1093 CSPC Pharmaceutical 11,173 14.06 20.00 42 B 24.3 19.6 4.9 1.3 21.6

853 Microport Scientific 1,672 8.19 6.90 (16) H 29.2 25.1 3.6 0.9 13.1

1066 Shandong Weigao 4,016 6.97 8.40 21 H 18.3 14.6 2.1 1.6 11.4

1099 Sinopharm Group 5,411 35.60 41.00 15 B 14.9 13.3 2.2 2.0 15.3

600535 CH Tasly Pharmaceutical Group@@@ 4,350 19.46 32.00 64 H n.a n.a n.a. 0.0 0.0

2666 Genertec Universal Medical 1,533 7.01 7.60 8 B 7.6 6.5 1.2 3.9 16.9

2120 Wenzhou Kangning Hospital 95 36.70 45.00 23 B 23.7 19.8 2.0 1.3 8.7

2393 Yestar International 567 1.85 3.40 84 H 11.8 9.2 2.7 3.4 24.6

002603 CH Yiling Pharmaceutical@@@ 1,991 11.17 14.20 27 H n.a n.a n.a. 0.0 0.0

603368 CH Guangxi Liuzhou Pharmaceutical Co Ltd 1,050 27.43 34.00 24 B 13.5 11.0 1.8 2.2 14.2

Propert ies (China)

3383 Agile Property  # 5,121 10.26 10.74 5 B 5.2 4.5 0.7 8.7 15.2

832 Central China # 1,138 3.27 3.72 14 B 9.0 4.7 0.9 3.3 9.8

3333 China Evergrande Group # 40,048 23.95 40.81 70 B 5.6 4.7 2.2 14.4 40.3

817 China J inmao Holdings # 5,771 3.92 3.20 (18) H 9.9 n.a 1.1 4.0 11.1

688 China Overseas # 40,346 28.90 34.58 20 B 8.6 6.7 1.1 3.3 12.6

81 China Overseas Grand Oceans # 1,348 3.09 3.60 17 B 6.2 4.4 0.5 2.4 9.9

1109 China Resources Land # 26,009 29.45 34.66 18 B 9.0 7.6 1.3 3.3 14.4

2202 China Vanke # 43,181 30.00 35.40 18 B 8.6 6.9 1.9 4.1 23.7

000002 CH China Vanke-A @@@ 43,181 26.55 30.80 16 B 8.5 6.9 1.9 4.1 23.7

2007 Country Garden # 29,129 10.56 13.95 32 B 5.5 4.4 1.7 6.0 34.8

207 Joy City # 1,668 0.92 1.77 92 B 6.0 9.3 0.4 8.3 6.8

3380 Logan Property Holdings # 7,545 10.78 12.13 13 B 7.5 5.7 2.1 5.4 31.1

960 Longfor Properties 17,645 23.30 25.63 10 B 9.8 7.6 1.5 4.1 16.3

813 Shimao Property  # 8,666 20.60 29.76 44 B 6.6 5.2 1.0 5.4 15.2

272 Shui On Land   # 2,014 1.96 2.05 5 H 18.3 n.a 0.4 3.3 2.0

410 Soho China # 2,160 3.26 3.28 1 H 100.1 75.5 0.5 0.0 0.5

YLLG SP Yanlord  Land # @@ 2,011 1.40 1.62 16 B 3.8 4.1 0.5 5.3 15.1

123 Yuexiu Property # 2,449 1.55 2.08 34 B 7.1 5.7 0.5 5.7 7.2

1628 Yuzhou Properties 2,318 3.79 4.82 27 B 4.1 3.6 0.8 8.7 21.3
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Propert ies (HK)

1113 CK Asset Holdings 30,638 65.10 71.60 10 B 7.2 9.4 n.a. 2.9 10.8

497 CSI Properties 505 0.40 0.41 3 B 3.9 3.8 n.a. 3.5 8.4

35 Far East Consortium 1,074 3.61 4.76 32 B 5.2 6.6 n.a. 6.1 13.2

41 Great Eagle   3,295 37.00 37.15 0 H 13.3 12.6 n.a. 2.1 2.9

101 Hang Lung Properties   10,545 18.40 18.22 (1) B 20.2 19.9 n.a. 4.1 3.0

12 Henderson Land    25,181 44.90 48.00 7 B 10.5 15.4 n.a. 3.9 6.3

HKL SP Hongkong Land  @ 16,594 7.11 7.86 11 B 16.3 16.3 n.a. 3.0 2.7

14 Hysan Development  5,574 41.80 42.55 2 B 17.4 16.3 n.a. 3.3 3.6

173 K. Wah Intl  1,672 4.20 4.62 10 B 5.2 4.7 n.a. 4.8 7.0

683 Kerry Properties 5,267 28.40 29.60 4 H 9.2 7.9 n.a. 4.6 4.6

488 Lai Sun Development 1,002 12.96 14.02 8 B 41.6 7.3 n.a. 0.8 15.0

66 MTR   34,422 44.00 41.90 (5) H 25.3 23.9 n.a. 2.5 6.2

16 SHK Properties   49,284 133.50 135.80 2 B 12.7 11.8 n.a. 3.5 5.8

83 Sino Land    12,559 14.58 15.70 8 B 8.5 23.8 n.a. 6.7 8.2

1972 Swire Properties 22,922 30.75 32.00 4 B 19.3 8.5 n.a. 2.6 3.6

88 Tai Cheung  641 8.14 8.95 10 B 14.2 7.7 n.a. 4.3 5.1

4 Wharf Holdings   # 9,629 24.80 23.30 (6) H 11.2 10.7 n.a. 2.7 4.7

1997 Wharf REIC 21,201 54.80 55.00 0 B 17.1 16.6 n.a. 3.8 4.6

20 Wheelock  # 13,674 52.40 57.50 10 B 8.5 7.7 n.a. 2.7 5.1

369 Wing Tai Properties 1,048 6.08 7.18 18 B 7.9 12.4 n.a. 4.7 3.8

Railway  & Const ruct ion

1800 China Comm Construction 24,061 8.43 9.00 7 B 5.8 5.2 0.7 3.5 12.3

601800 CH China Comm Construction-A @@@ 24,061 11.12 12.50 12 H 8.6 7.8 1.0 2.3 12.3

1186 China Railway Construction 20,603 11.24 12.90 15 B 7.3 6.6 0.8 2.0 11.7

601186 CH China Railway Construction-A @@@ 20,603 10.37 11.70 13 H 7.6 6.8 0.9 2.0 11.7

390 China Railway Group 22,990 7.64 8.80 15 B 8.4 8.0 1.0 2.0 12.2

601390 CH China Railway Group-A@@@ 22,990 6.86 7.90 15 H 8.5 8.1 1.0 2.0 12.2

3311 China State Construction 5,089 7.91 10.10 28 B 6.3 5.4 0.9 4.8 15.8

1766 CRRC Corp 36,315 8.01 8.30 4 B 16.5 14.1 1.6 2.4 9.8

601766 CH CRRC Corp-A @@@ 36,315 8.86 9.30 5 H 20.6 17.6 2.0 1.9 9.8

Real Estate Inv estment  T rust

2778 Champion REIT 4,448 5.97 6.00 1 B n.a n.a 0.5 4.3 2.3

778 Fortune REIT 2,366 9.63 10.76 12 B n.a n.a 0.6 5.3 20.3

6139 J inmao Investment 1,167 4.58 5.41 18 B n.a n.a 1.3 8.0 5.9

1270 Langham Hospital Investments 841 3.13 3.58 14 B n.a n.a 0.5 6.2 7.1

823 Link REIT 23,437 87.20 83.60 (4) B n.a n.a 1.0 2.9 30.1

808 Prosperity REIT 608 3.20 3.44 8 B n.a n.a 0.6 5.5 2.4

1881 Regal Real Estate Investment Trust 984 2.37 2.53 7 B n.a n.a 0.5 6.3 3.0

435 Sunlight REIT 1,198 5.71 6.00 5 B n.a n.a 0.6 4.6 10.0

405 Yuexiu REIT 2,165 5.47 5.91 8 B n.a n.a 1.0 6.1 3.6
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Renewable Energy

1250 Beijing Enterprises Clean Energy % 1,222 0.15 0.13 (17) H 7.9 7.3 1.0 0.0 13.3

1381 Canvest Environment Protection 1,251 4.00 5.80 45 B 14.3 11.9 1.8 1.0 13.1

1816 CGN Power 2,987 2.10 3.04 45 B 8.9 n.a 1.1 3.4 13.5

916 China Longyuan Power 2,511 5.90 7.10 20 B 8.5 7.3 0.8 2.4 9.9

451 GCL New Energy 924 0.38 0.34 (11) B 11.0 6.8 1.0 0.0 9.5

958 Huaneng Renewables Corp 1,545 2.41 2.70 12 B 5.9 5.4 0.8 2.5 14.0

002202 CH Xinjiang Goldwind-A@@@ 6,518 13.33 12.10 (9) H 14.4 14.3 1.9 1.7 13.7

2208 Xinjiang Goldwind-H 6,518 9.58 8.60 (10) H 8.8 8.8 1.2 2.7 13.7

Restaurant

341 Cafe de Coral 1,571 21.05 21.60 3 B 26.9 23.4 3.5 5.5 13.0

Retailers

BABA US Alibaba Group ^^@ 430,691 166.15 198.00 19 B 44.9 44.8 7.8 0.0 19.7

814 Beijing J ingkelong 36 1.55 2.56 65 H 11.5 10.2 0.3 3.8 2.8

116 Chow Sang Sang 1,044 12.10 15.19 26 B 8.1 8.0 0.8 4.9 9.7

709 Giordano 803 3.99 5.10 28 B 11.2 10.5 2.1 8.9 19.3

3308 Golden Eagle  1,798 8.40 12.17 45 B 10.4 9.1 1.9 5.3 18.7

493 GOME Retail Holdings 2,170 0.79 0.59 (25) S n.a n.a 0.9 0.0 -3.1

JD US JD.com Inc@ 28,848 23.96 25.00 4 H n.a n.a 4.8 0.0 -8.0

1212 Lifesty le 2,484 12.98 14.65 13 B 12.5 10.7 5.0 4.9 40.7

590 Luk Fook  1,807 24.15 24.48 1 B 10.4 9.3 1.4 4.5 14.5

178 Sa Sa 1,097 2.78 3.62 30 B 18.0 16.4 3.4 6.3 19.8

1700 Springland Int'l 408 1.58 1.73 9 H 9.3 8.7 0.6 5.5 6.5

6808 Sun Art Retail Group 10,077 8.29 8.80 6 H 24.2 22.8 2.9 2.1 12.5

2858 Yixin 1,745 2.15 2.60 21 B n.a 20.1 0.8 0.0 -0.5

601933 CH Yonghui Superstores-A@@@ 12,107 8.56 11.13 30 B 36.4 30.0 3.4 2.5 10.1

Sof tware & Computer Serv ices

2018 AAC Technology 8,142 52.70 80.00 52 B 13.1 10.9 2.8 3.1 23.0

GDS US GDS Holdings Ltd@ 3,392 28.88 51.70 79 B n.a n.a 0.8 0.0 -9.0

268 Kingdee ^^ 3,417 8.12 7.20 (11) H 60.0 43.1 4.8 0.0 8.3

3888 Kingsoft Corp ^^ 2,638 15.08 18.00 19 B n.a 23.2 1.4 0.7 -0.7

777 NetDragon Websoft 1,085 16.06 33.00 105 B 60.0 25.5 1.5 1.3 2.5

1686 SUNeVision 1,677 5.66 7.50 33 B 29.5 33.5 5.8 2.7 20.4

700 Tencent^^ 412,215 339.80 404.00 19 B 36.3 29.1 8.4 0.3 28.7

600588 CH Yonyou Network Tech@@@ 7,460 26.32 13.00 (51) FV 76.3 60.6 8.3 0.9 11.0

Telecom Serv ices (China)

941 China Mobile 218,768 83.85 93.70 12 B 13.2 13.1 1.4 3.6 11.3

728 China Telecom 7,692 4.35 4.80 10 B 15.8 14.4 0.9 2.7 5.9

762 China Unicom 36,377 9.33 11.40 22 B 28.5 19.0 0.8 1.2 2.9
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DBS HK universe comparison table 

 

Source: DBS HK 

% - Fully Diluted EPS; @@@ denominated in RMB, ^^ Core Profit and EPS 

  

Stock  

Code Company

Mkt  

Cap

(US$m)

Price

(HK$)

12m 

target

(HK$)

Upside

(%) Rcmd

PE

18F

(x)

PE

19F

(x)

P/BV #

18F

(x)

Div  Y ld 

18F

(%)

ROE

18F

(%)

Telecom Serv ices (HK)

1883 CITIC Telecom 1,321 2.89 3.30 14 B 11.1 10.6 1.2 5.8 10.7

1310 HKBN Ltd. 1,602 12.50 15.60 25 B 31.7 25.8 12.1 4.5 36.7

6823 HKT Trust 11,636 12.06 14.90 24 B 18.4 17.2 2.4 5.6 12.8

215 Hutchison Telecom 1,946 3.17 3.30 4 H 40.0 42.0 1.0 1.9 2.4

315 SmarTone 1,323 9.26 11.80 27 B 16.7 15.7 2.2 4.4 13.1

T ransportat ion -  Port s & A irport s

694 Beijing Capital Intl Airport ^^ 1,741 7.27 11.10 53 B 9.6 10.8 1.2 4.1 12.7

2588 BOC Aviation 6,058 68.50 68.00 (1) B 9.8 8.7 1.4 3.6 15.3

1848 China Aircraft Leasing Group 761 8.82 11.70 33 B 7.5 6.4 1.6 7.4 22.7

144 China Merchants Port Hldgs 7,120 16.78 25.00 49 B 6.7 10.3 0.7 7.0 10.9

1199 COSCO SHIPPING Ports ^^ 3,285 8.28 9.30 12 B 10.5 9.8 0.6 3.8 5.8

Warehouses

925 Beijing Properties 231 0.26 0.44 69 B n.a n.a 0.4 0.0 -1.7

600340 CH China Fortune Land Dev@@@ 12,796 28.83 41.45 44 B 8.4 6.8 2.2 3.6 29.5

1668 China South City 1,231 1.19 2.77 133 B 8.3 7.2 0.3 6.4 4.0

Water Inf rast ructure, Env ironmental

371 Beijing Enterprises Water % 5,589 4.66 5.70 22 B 9.1 8.2 1.6 3.3 19.5

300070 CH Beijing Originwater@@@ 3,809 8.18 23.50 187 B 8.7 7.4 1.3 1.2 15.4

1257 China Everbright Greentech 1,724 6.55 7.50 15 B 10.1 8.0 1.4 4.0 14.4

257 China Everbright Intl  6,426 8.21 8.40 2 B 9.0 9.0 1.4 3.3 15.6

SIIC SP SIIC Environment @@ 682 0.36 0.32 (10) H 9.5 8.4 0.6 0.0 6.2

807 SIIC Environment 697 2.10 1.80 (14) H 9.7 8.6 0.6 0.0 6.2
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DBS HK recommendations are based an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY VALUED (negative total return i.e.  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame) 

*Share price appreciation + dividends 

 

Completed Date:  19 Feb 2019 12:29:38 (HKT) 
Dissemination Date: 19 Feb 2019 18:53:15 (HKT) 
 
Sources for all charts and tables are DBS HK unless otherwise specified. 
 
GENERAL DISCLOSURE/DISCLAIMER 
 
This report is prepared by DBS Bank (Hong Kong) Limited (“DBS HK”). This report is solely intended for the clients of DBS Bank Ltd., DBS HK, DBS 
Vickers (Hong Kong) Limited (“DBSV HK”), and DBS Vickers Securities (Singapore) Pte Ltd. (“DBSVS”), its respective connected and associated 
corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) 
redistributed without the prior written consent of DBS HK.  
 
The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS 
Bank Ltd., DBS HK,  DBSV HK, DBSVS, its respective connected and associated corporations, affiliates and their respective directors, officers, 
employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or 
sources or taken into account any other factors which we may consider to be relevant or appropriate in preparing the research.  Accordingly, we 
do not make any representation or warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions 
expressed are subject to change without notice. This research is prepared for general circulation. Any recommendation contained in this document 
does not have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. This document is 
for the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain 
separate independent legal or financial advice. The DBS Group accepts no liability whatsoever for any direct, indirect and/or consequential loss 
(including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further communication given in relation 
to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along 
with its affiliates and/or persons associated with any of them may from time to time have interests in the securities mentioned in this document. 
The DBS Group, may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform 
broking, investment banking and other banking services for these companies. 
 
Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can 
be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. 
The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed, it may 
not contain all material information concerning the company (or companies) referred to in this report and the DBS Group is under no obligation to 
update the information in this report. 
 
This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned 
schedule or frequency for updating research publication relating to any issuer.   
 
The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and 
assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on 
which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual 
results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED 
UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that: 
(a)  such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and 
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk 

assessments stated therein. 
 
Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 
Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 
mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to the 
commodity referred to in this report. 
 
DBS Vickers Securities (USA) Inc (“DBSVUSA”), a US-registered broker-dealer, does not have its own investment banking or research department, 
has not participated in any public offering of securities as a manager or co-manager or in any other investment banking transaction in the past 
twelve months and does not engage in market-making.   
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ANALYST CERTIFICATION 
The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 
companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her 
compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) 
primarily responsible for  the content of this research report, in part or in whole, certifies that he or his associate

1
 does not serve as an officer of 

the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the 
real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the 
management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for the content of this research report or 
his associate does not have financial interests

2
 in relation to an issuer or a new listing applicant that the analyst reviews.  DBS Group has 

procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in connection with the production of 
research reports.  The research analyst(s) responsible for this report operates as part of a separate and independent team to the investment 
banking function of the DBS Group and procedures are in place to ensure that confidential information held by either the research or investment 
banking function is handled appropriately.  There is no direct link of DBS Group's compensation to any specific investment banking function of the 
DBS Group.   

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

 

1.  DBS Bank Ltd, DBS HK, DBSVS or their subsidiaries and/or other affiliates have proprietary positions in China Resources Cement 
Holdings Ltd (1313 HK), Anhui Conch Cement Co Ltd (914 HK), China Merchants Bank Co Ltd (3968 HK), China Construction Bank 
Corp (939 HK), Agricultural Bank of China Ltd (1288 HK), Shenzhen Investment Ltd (604 HK), Guangzhou R&F Properties Co Ltd 
(2777 HK), Guangzhou Baiyunshan Pharmaceutical Holdings Co Ltd (874 HK), Henderson Land Development Co Ltd (12 HK), Wharf 
Holdings Ltd/The (4 HK), Sun Hung Kai Properties Ltd (16 HK), China Overseas Land & Investment Ltd (688 HK), Hang Lung Properties 
Ltd (101 HK), Sino Land Co Ltd (83 HK), Tsingtao Brewery Co Ltd (168 HK), Fortune Real Estate Investment Trust (778 HK), Li Ning Co 
Ltd (2331 HK), GOME Retail Holdings Ltd (493 HK), New World Development Co Ltd (17 HK), Hengan International Group Co Ltd 
(1044 HK), China Mengniu Dairy Co Ltd (2319 HK), Prosperity REIT (808 HK), Champion REIT (2778 HK), Nine Dragons Paper Holdings 
Ltd (2689 HK), Shimao Property Holdings Ltd (813 HK), China Railway Construction Corp Ltd (1186 HK), China Resources Land Ltd 
(1109 HK), China Communications Construction Co Ltd (1800 HK), Link REIT (823 HK), China Railway Group Ltd (390 HK), China 
State Construction International Holdings Ltd (3311 HK), Sino-Ocean Group Holding Ltd (3377 HK), CRRC Corp Ltd (1766 HK), MTR 
Corp Ltd (66 HK), Beijing Enterprises Water Group Ltd (371 HK), Dongfeng Motor Group Co Ltd (489 HK), Geely Automobile Holdings 
Ltd (175 HK), China Jinmao Holdings Group Ltd (817 HK), Brilliance China Automotive Holdings Ltd (1114 HK), Angang Steel Co Ltd 
(347 HK), China Merchants Port Holdings Co Ltd (144 HK), COSCO SHIPPING Ports Ltd (1199 HK), China Mobile Ltd (941 HK), China 
Unicom Hong Kong Ltd (762 HK), China Telecom Corp Ltd (728 HK), China Evergrande Group (3333 HK), ZTE Corp (763 HK), China 
National Building Material Co Ltd (3323 HK), Haier Electronics Group Co Ltd (1169 HK), Country Garden Holdings Co Ltd (2007 HK), 
Samsonite International SA (1910 HK), HKT Trust & HKT Ltd (6823 HK), Beijing Capital International Airport Co Ltd (694 HK), 
SmarTone Telecommunications Holdings Ltd (315 HK), Hutchison Telecommunications Hong Kong Holdings Ltd (215 HK), Guangzhou 
Automobile Group Co Ltd (2238 HK), Sinopharm Group Co Ltd (1099 HK), Great Wall Motor Co Ltd (2333 HK), Jinmao Hotel and 
Jinmao China Hotel Investments and Management Ltd (6139 HK), CK Asset Holdings Ltd (1113 HK), CGN Power Co Ltd (1816 HK), 
HKBN Ltd (1310 HK), Tencent Holdings Ltd (700 HK), BOC Aviation Ltd (2588 HK), China Longyuan Power Group Corp Ltd (916 HK), 
Kingsoft Corp Ltd (3888 HK), BYD Co Ltd (1211 HK), CSPC Pharmaceutical Group Ltd (1093 HK), WH Group Ltd (288 HK), CNOOC 
Ltd (883 HK), BOC Hong Kong Holdings Ltd (2388 HK), Hang Seng Bank Ltd (11 HK), Bank of China Ltd (3988 HK), Bank of 
Communications Co Ltd (3328 HK), China CITIC Bank Corp Ltd (998 HK), China Minsheng Banking Corp Ltd (1988 HK), Chongqing 
Rural Commercial Bank Co Ltd (3618 HK), PetroChina Co Ltd (857 HK), China Petroleum & Chemical Corp (386 HK), Yuexiu Real 
Estate Investment Trust (405 HK), Langham Hospitality Investments Ltd (1270 HK), ENN Energy Holdings Ltd (2688 HK), AIA Group Ltd 
(1299 HK), China Life Insurance Co Ltd (2628 HK), China Pacific Insurance Group Co Ltd (2601 HK), China Taiping Insurance Holdings 
Co Ltd (966 HK), People's Insurance Co Group of China Ltd/The (1339 HK), PICC Property & Casualty Co Ltd (2328 HK), Ping An 
Insurance Group Co of China Ltd (2318 HK), Air China Ltd (753 HK), China Eastern Airlines Corp Ltd (670 HK), China Southern 
Airlines Co Ltd (1055 HK), Industrial & Commercial Bank of China Ltd (1398 HK), China Everbright Bank Co Ltd (6818 HK), ZhongAn 
Online P&C Insurance Co Ltd (6060 HK), AAC Technologies Holdings Inc (2018 HK), Zijin Mining Group Co Ltd (2899 HK) and Jiangxi 
Copper Co Ltd (358 HK) recommended in this report as of 15 Feb 2019. 
 
DBS Bank Ltd, DBS HK, DBSVS or their subsidiaries and/or other affiliates have a proprietary position in Hongkong Land Holdings 
Limited (HKL SP) and Yanlord Land Group Limited (YLLG SP) recommended in this report as of 31 Jan 2019. 
 

2.  Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research 
Report. 

                                                 
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of 

which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person 
accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2
 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer or a 

new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis.  This term 
does not include commercial lending conducted at arm's length, or investments in any collective investment scheme other than an issuer or new 
listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.   
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3.  DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the total issued 
share capital in Fortune Real Estate Investment Trust (778 HK), Dongfeng Motor Group Co Ltd (489 HK), Guangzhou Automobile 
Group Co Ltd (2238 HK), Jinmao Hotel and Jinmao China Hotel Investments and Management Ltd (6139 HK), China Minsheng 
Banking Corp Ltd (1988 HK), Yuexiu Real Estate Investment Trust (405 HK) and Langham Hospitality Investments Ltd (1270 HK) 
recommended in this report as of 15 Feb 2019. 

4.  DBS Bank Ltd, DBS HK, DBSVS, DBS Vickers Securities (USA) Inc (“DBSVUSA”), or their subsidiaries and/or other affiliates beneficially 
own a total of 1% of the issuer's market capitalization of Fortune Real Estate Investment Trust (778 HK), Jinmao Hotel and Jinmao 
China Hotel Investments and Management Ltd (6139 HK), China Minsheng Banking Corp Ltd (1988 HK), Yuexiu Real Estate 
Investment Trust (405 HK) and Langham Hospitality Investments Ltd (1270 HK) as of 15 Feb 2019. 

5.  Compensation for investment banking services: 

DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12 
months for investment banking services from China Merchants Bank Co Ltd (3968 HK), China Construction Bank Corp (939 HK), 
Agricultural Bank of China Ltd (1288 HK), Tsit Wing International Holdings Ltd (2119 HK), Wharf Holdings Ltd/The (4 HK), China 
Overseas Land & Investment Ltd (688 HK), China Mengniu Dairy Co Ltd (2319 HK), Prosperity REIT (808 HK), Champion REIT (2778 
HK), Sino-Ocean Group Holding Ltd (3377 HK), Beijing Enterprises Water Group Ltd (371 HK), China Merchants Port Holdings Co Ltd 
(144 HK), Yanlord Land Group Limited (Yllg sp), Yuexiu Property Co Ltd (123 HK), TK Group Holdings Ltd (2283 HK), BOC Aviation Ltd 
(2588 HK), BOC Hong Kong Holdings Ltd (2388 HK), Bank of East Asia Ltd/The (23 HK), Agricultural Bank Of China Limited (601288 
CH), Bank of China Ltd (3988 HK), Bank Of China Limited (601988 CH), Bank of Communications Co Ltd (3328 HK), Bank Of 
Communications Company Limited (601328 CH), China Construction Bank Corporation (601939 CH), China Merchants Bank 
Company Limited (600036 CH), China Minsheng Banking Corp Ltd (1988 HK), China Minsheng Banking Corporation Limited (600016 
CH), Yuexiu Real Estate Investment Trust (405 HK), Logan Property Holdings Co Ltd (3380 HK), Industrial & Commercial Bank of China 
Ltd (1398 HK), Industrial & Commercial Bank Of China Limited (601398 CH) and Far East Horizon Ltd (3360 HK) as of 31 Jan 2019. 

DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA, within the next 3 months, will receive or intend 
to seek compensation for investment banking services from China Merchants Bank Co Ltd (3968 HK), China Construction Bank Corp 
(939 HK), Agricultural Bank of China Ltd (1288 HK), Wharf Holdings Ltd/The (4 HK), Prosperity REIT (808 HK), Sino-Ocean Group 
Holding Ltd (3377 HK), BOC Aviation Ltd (2588 HK), BOC Hong Kong Holdings Ltd (2388 HK), Bank of East Asia Ltd/The (23 HK), 
Agricultural Bank Of China Limited (601288 CH), Bank of China Ltd (3988 HK), Bank Of China Limited (601988 CH), Bank of 
Communications Co Ltd (3328 HK), Bank Of Communications Company Limited (601328 CH), China Construction Bank Corporation 
(601939 CH), China Merchants Bank Company Limited (600036 CH), China Minsheng Banking Corp Ltd (1988 HK), China Minsheng 
Banking Corporation Limited (600016 CH), Industrial & Commercial Bank of China Ltd (1398 HK) and Industrial & Commercial Bank 
Of China Limited (601398 CH) as of 31 Jan 2019. 

6.  DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public offering 
of securities for China Construction Bank Corp (939 HK), Agricultural Bank of China Ltd (1288 HK), Tsit Wing International Holdings 
Ltd (2119 HK), Wharf Holdings Ltd/The (4 HK), China Overseas Land & Investment Ltd (688 HK), China Mengniu Dairy Co Ltd (2319 
HK), Champion REIT (2778 HK), Sino-Ocean Group Holding Ltd (3377 HK), Beijing Enterprises Water Group Ltd (371 HK), China 
Merchants Port Holdings Co Ltd (144 HK), Yanlord Land Group Limited (Yllg sp), Yuexiu Property Co Ltd (123 HK), TK Group Holdings 
Ltd (2283 HK), BOC Aviation Ltd (2588 HK), Bank of China Ltd (3988 HK), Bank Of China Limited (601988 CH), Yuexiu Real Estate 
Investment Trust (405 HK), Logan Property Holdings Co Ltd (3380 HK), Industrial & Commercial Bank of China Ltd (1398 HK), 
Industrial & Commercial Bank Of China Limited (601398 CH), Prosperity REIT (808 HK) and Far East Horizon Ltd (3360 HK) in the past 
12 months, as of 31 Jan 2019.
 
DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities 

as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to 

obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security 

discussed in this document should contact DBSVUSA exclusively. 

7.  Disclosure of previous investment recommendation produced: 

DBS Bank Ltd, DBSVS, DBS HK, their subsidiaries and/or other affiliates of DBSVUSA may have published other investment 
recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 
months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations 
published by DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA in the preceding 12 months.  
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RESTRICTIONS ON DISTRIBUTION 

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or 
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 
contrary to law or regulation. 

Australia This report is being distributed in Australia by DBS Bank Ltd, DBSVS or DBSV HK. DBS Bank Ltd holds Australian Financial 
Services Licence no. 475946. 

DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services Licence under the 
Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS Bank Ltd and DBSVS are 
regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is regulated by the Hong 
Kong Securities and Futures Commission under the laws of Hong Kong, which differ from Australian laws. 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 

Hong Kong This report is being distributed in Hong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong Kong) 
Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to carry out the 
regulated activity of advising on securities.   

 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received from 
ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection with this 
report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report are advised 
that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their respective connected 
and associated corporations, affiliates, their directors, officers, employees, agents and parties related or associated with any 
of them may have positions in, and may effect transactions in the securities mentioned herein and may also perform or seek 
to perform broking, investment  banking/corporate advisory and other services for the subject companies. They may also 
have received compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and 
other services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No. 
198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the 
Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign 
entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial 
Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert 
Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons 
only to the extent required by law. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising from, 
or in connection with the report. 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  

United 
Kingdom 

This report is produced by DBS HK which is regulated by the Hong Kong Monetary Authority  
 
This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd (“DBSVUK”).  DBSVUK is authorised 
and regulated by the Financial Conduct Authority in the United Kingdom. 
 
In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected and 
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any 
form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communication is directed at 
persons having professional experience in matters relating to investments. Any investment activity following from this 
communication will only be engaged in with such persons. Persons who do not have professional experience in matters 
relating to investments should not rely on this communication. 

Dubai 
International 
Financial 
Centre  

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608-610, 6th Floor, Gate 
Precinct Building 5, PO Box 506538, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. DBS Bank 
Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for 
professional clients (as defined in the DFSA rulebook) and no other person may act upon it. 
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United Arab 
Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as defined 
in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for information purposes 
only and should not be relied upon or acted on by the recipient or considered as a solicitation or inducement to buy or sell 
any financial product. It does not constitute a personal recommendation or take into account the particular investment 
objectives, financial situation, or needs of individual clients. You should contact your relationship manager or investment 
adviser if you need advice on the merits of buying, selling or holding a particular investment. You should note that the 
information in this report may be out of date and it is not represented or warranted to be accurate, timely or complete. This 
report or any portion thereof may not be reprinted, sold or redistributed without our written consent. 

United States This report was prepared by DBS HK.  DBSVUSA did not participate in its preparation.  The research analyst(s) named on this 
report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA. The research 
analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a subject company, 
public appearances and trading securities held by a research analyst. This report is being distributed in the United States by 
DBSVUSA, which accepts responsibility for its contents. This report may only be distributed to Major U.S. Institutional 
Investors (as defined in SEC Rule 15a-6) and to such other institutional investors and qualified persons as DBSVUSA may 
authorize.  Any U.S. person receiving this report who wishes to effect transactions in any securities referred to herein should 
contact DBSVUSA directly and not its affiliate. 

Other 
jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.  

DBS Bank (Hong Kong) Limited 

13
 th

 Floor One Island East, 18 Westlands Road, Quarry Bay, Hong Kong 

Tel: (852) 3668-4181, Fax: (852) 2521-1812 
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DBS Regional Research Offices 

HONG KONG 
DBS Bank (Hong Kong) Ltd 
Contact: Carol Wu 
13th Floor One Island East, 
18 Westlands Road, 
Quarry Bay, Hong Kong 
Tel: 852 3668 4181 
Fax: 852 2521 1812 
e-mail: dbsvhk@dbs.com 
 

MALAYSIA 
AllianceDBS Research Sdn Bhd 
Contact: Wong Ming Tek (128540 U) 
19th Floor, Menara Multi-Purpose, 
Capital Square, 
8 Jalan Munshi Abdullah 50100 
Kuala Lumpur, Malaysia. 
Tel.: 603 2604 3333 
Fax:  603 2604 3921 
e-mail: general@alliancedbs.com 

SINGAPORE 
DBS Bank Ltd 
Contact: Janice Chua 
12 Marina Boulevard, 
Marina Bay Financial Centre Tower 3 
Singapore 018982 
Tel: 65 6878 8888 
Fax: 65 65353 418 
e-mail: equityresearch@dbs.com 
Company Regn. No. 196800306E 
 

INDONESIA 
PT DBS Vickers Sekuritas (Indonesia) 
Contact: Maynard Priajaya Arif 
DBS Bank Tower 
Ciputra World 1, 32/F 
Jl. Prof. Dr. Satrio Kav. 3-5 
Jakarta 12940, Indonesia 
Tel: 62 21 3003 4900 
Fax: 6221 3003 4943 
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