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TR

RMB mn FY17 FY18 FY19E FY20E
Revenue 234,370 224,034 234,737 244,129
Net Profit 5,261 4,571 5,136 5,545
EPS, RMB 0.18 0.15 0.17 0.18
PER, x 451 541 474 43¢
BVPS, RMB 163 169 186 2.04
P/BV, x 0.5C 04& 044 0.4C
ROE, % 11.27% 9.18% 9.22% 9.05%

Source: Company reports, Phillip Securities Est.
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#1) 330 THRK LA R ERREs SR BRI PR AR, (#2014 BN 2R IRRIES
) DURAGELE S (FEE 20154F 3 H 31 HEINATH TR HER:
AR R SR A BET) BRGS0 B PE S — > 2 GEL 81.1%:-
52.6%- 73.79%% 90.8%: {EE K EEGG Rk NG (£ 2014 Y ELSE R AT
i) DURAGHEI RS (RS R T TREMS - DI 20154 3 H 31 A
TERE RESER SRR Bat) BN TIS TSI E IR 57.6% 22.8%:
59.8%k 29.7% [RIFREEIT TEERHICHIT -

B REAEE B It T S A B R R E S B HRAE KB AR
55 o Br 2012 £ 2014 4F > IR 22 BLA S AR DA S A Rl 160 7
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B (EFEERES — - AEKEERHI - FEFPERIERER) 75 HE 1000 Jk FLAR K A
#H > ElREA 22 EL T H A 69 EASHHRVAERS o AE/KEEREI - EFBIC AR 45
J# 1200 JEFL R LA R RABDK RS - hBIREAES 8L T 27 PRV - R
20144 » AE AR HEEE A AL L E] 75.1%-

2018 4% - W E FUREARRT A RHE 40.04{50C - FIELIGR 14.54% A HIEEHET
TRIAEEERE ~ FreelR ~ BEERY - BROR - TR L 2EaEil R % - 5
LRI 1,2803H - HApFHAER] 2291 - BT A XA 8,787 » Hrh
HAEA] 1,524 1 - AT —AFHA A E AR ARG K - |1 2016 44y 6,766
TG 20184FHY 8,7871H > E/ PR 13.96% Hi A IHE M
20164FH 968 IEME -2 20184FHY 1,524 » MG R 25.47%- R85 »
O FIAN BT TR R 1 A R R SR HE P AL - RES R BD N RIS B S s Bt
HERY - A RAEATT RS R - AESIRHE R L A AR R RS I R i &
R

fE-13 : AEIRARER RO [E-14 : ARFEER (FH) FFBE

R&D Expense (mn RMB) Number of Effective Patents Owned
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Source: Phillip Securities (HK) Research, Compaepdtt

RIERERRAR - WRERHER

20184 » N F]SE T E o RIS AR 4,619.46(F0C » ALK 4.1% ;5 £ %
BN F RS R R AT H A FTE - Hor > BT ER S RAER AR 3,198.271F
G [FILER 2.83%: BT SRR AR 1,421.19 (%00 - FILLE R
7.06%- #(E 20184F[K - ANEIRSEE A FARIET RN 10,724.36(F7C > MHEE L
FRIER 1% BAGEEGH 4.8 1% > [MAF 2016 & 2017 FR 58 5 A AL
ANBEEGER 41k 4565 > GRIGMEIURE - ARSI R RE -

- VAN = 3 _ AN — 2o P A
15 : AEFTES R [H-16 : ARIRERE FAERBEATEEGE
New|y Signed Contract Value (bn RM B) Aggregate Outstanding ContractValue (bn RMB) and Income
500.00 = 16195 25% Coverage Ratio
410.95 1,200.00 1,063.68 1,072.44 6.0
0000 20% 1 100000 902.02 50
300.00 15% 800.00 4.0
600.00 3.0
200.00 10%
400.00 2.0
100.00 5% 200.00 10
0% - 0.0
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

W Survey, design and consulting services W Construction and contracting B Survey, design and consulting services B Construction and contracting
Industrial manufacturing Industrial manufacturing

Source: Phillip Securities (HK) Research, Compaepdtt

2019 FFEE—F > NFIFTEGFEEARS 1,268.86{F7C » 58l AFE#T S [ 4H
ETHITY 26.41% [FILLEE 4.76%- ZHgiE]s) © BIPUHT#&RSFREEA R 644.45
BIC > [FILEREE 29.41%: BIEHTa G IR & AR% 624.41(80C > [FILL ARG
= 48.92%; $SERHE ) ¢ AZ IR R T B O G T e B P R T R A R 82
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B T TR AT RS 829.10f65T » FELIGNN 13.77%: T
ST R A AR 430.67HTT + [FILLIR(S 27.14% DRI 2Bl B IASHY
R - PPP BRI R SR » YA T T R N R A T
B - ATHERBEIS - BIPHTST EERIR 2010 (R R =2
AT -

-2 NRAFESHE

Business Segment New Contract Value
Unit: RMB 100 million 2018 2017 2016 2015 2014
YoY% YoY% YoY% YoY% YoY%
Survey, design and consulting services 112.25 3% 109.01 -10% 121.27 -1% 122,96 -8% 132.96 9%
Including:  Thermal power 27.37 -1% 27.64 -21% 34.96 -29% 49.28 2% 48.50 56%
Waterworks and hydropower 1.59 -75% 6.38 465% 1.13 319% 0.27 -77% 1.19 -38%
Nuclear power 4.20 250% 1.20 -74% 461 15% 4.00 75% 2.29 -54%
New energy 1432 31% 10.89 16% 9.39  15% 8.17 -19% 10.13 19%
Power transmission and transformation 55.67 0% 55.80 -4% 57.88 11% 52.10 0% 52.07 -6%
Non-power 9.10 28% 7.09 -47% 13.30 46% 9.14 -51% 18.79 -10%
Construction and contracting 4,393.05 4% 4,207.39 9% 3,865.09 20% 3,224.96 20% 2,683.45 9%
Including:  Thermal power 1,114.20 -6% 1,189.14 2% 1,164.65 37% 853.06 0% 856.90 2%
Waterworks and hydropower 54493 42% 383.82 -18% 465.92 -24% 614.73 38% 446.46 -38%
Nuclear power 6.24 -81% 33.42 -14% 38.87 -34% 58.79 648% 7.86 -58%
New energy 76397 11% 686.67 20% 570.88 68% 339.01 24% 273.50 8%
Power transmission and transformation 136.68 -8% 148.23 15% 129.19 25% 103.45 -37% 163.39 89%
Non-power 1,827.03 3% 1,766.11  18% 1,495.58 19% 1,255.92  34% 935.36 71%
Industrial manufacturing 114.16  -6% 121.33  -1% 123.11 -20% 154.73  31% 117.93 7%
Total 4,61946 4% 4,437.73 8% 4,10947 17% 3,502.65 19% 2,93435 9%

Source: Phillip Securities (HK) Research, Compaspdtt

2018 AP SEAE T A IR R PR TREE G 7,721
7 Fraa R ARN 1,257 .8(8555C » (SR EIES A TR G R

52%- [AILL T 12.8%; SefiEs 340 893.3{F35IC » (S[AIHIRAEARNY 52.8%  [HILL
MR 4.4%° 3] 20194 K 2018 SR A RIFRSE B A UG TR FERYSERE
2018 FEog kBl T R AR AR 1,421.19(80C - ﬁi’\_.lifﬁﬂ@ﬁé%/\ﬂgﬁ
WILEBIRS 31% > [FILLIgER 7.06%- /] BIEAS e SR SER DU 8 it - il
SREE I FRBR AR 1,259 (87T » FbigR 23.11%: X Iﬁﬂ%ﬁlhlﬁﬁ
I G IRA R A RH 1,184.34(50C > [FILLR 26.18%: BIFE TAZMURMIA

HECHrE A FAER ARN 1,318 (f0T » FgR 17.79%: i —#%, it
HIHra G RA R AR 1,066.73(80C » [FILLIFR 37.97%  FATHAT AR
2N T BRBCR > (FRERENE  ARBEIIELEET
B

fEl-17 : AFRIRESHT &SRB RALE [E-18 : ARIBERFEBBARAGLL

New Contract Value of International Engineering (RMB bn) Revenue of International Engineering (RMB mn) and its proportions
and its proportions 45,000 12.0% 17.0% 18.0%
14 8% %
160 142.119 60.0% 40,000 14.3% 16.0%
140 132.746 49.2% 35,000 v 3, 14.0%
116.008 50.0% 20,000 1o
120 107.514 ) %
100 - 90.495 . 40.0% 25,000 10.0%
9 .
80 . . 3L.0%, g 30.0% 20,000 8.0%
60 ’ 20.0% 15,000 6.0%
40 10,000 4.0%
10.0%
20 N 5,000 20%
0 00% - 0.0%

2014 2015 2016 2017 2018 2019Q1 2014 2015 2016 2017 2018

Source: Phillip Securities (HK) Research, Compaepdtt

BRI - BB ARET SRR
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2018 fF - NEIJFFE LEEBHHEGFBAARE 1,836.131(FT > FILIGER
3.55% (HAF]EEH R SFARRY 39.75%- Hort » BINJEE TRESEH EBT%
BB ARY 1,599.28(F0C » (AR E#rE o FARILLHIR 35% (54
EAEBINFT R GRIBELLPE KT 50%  [FLbigf 15.52%- Hrr » BIA#HTRE
RSB e e s G AAR AR 1,064.17 {870 > (EAL R & #& SRR
LE#E 23.04%:-

[E-19 : A\ FIBI VR EEEA FEAS -20 : A\ FIRIPY/ LS & U

New Contract Value Composition of Power/Non-power Engineering New Contract Value Composition of Domestic/International
100% Engineering
90% 100%
80% e 5 S 0% 40% 90%
30% 31%

International Engineering

BU%

31% -
50% 375 = Domestic Non-power
o Crgineering
30% ® Nomesiic Power Frigineering
20% %

B2 30%
10%

%

2014

Source: Phillip Securities (HK) Research, Compaepdtt

2018 > NFEEIHBEANRETGRR > BEEGIFE TS RIRFTE - #
HATEE NS EE  BERGHER - 2R nE - PRAFBFEREFENER - £
TMIRIRE TR R I > 18P BT ~ B « RIDARE
BEREAEE - R EEELIR T B BIRERG IR ST
Sibl > PREE TN E TR RCEB RHE SR - 2018 > NF]JEE TRAAERCERS
et FIE R AR 1,827.03F7C > [FEEIRR 3.45% /] 4R S R EEHY
LEBIES 39.55% [iffs /i AISEHS Y B B A -

-3 NEARNBARIREEERREY

Incorporation Paid up registered

Name of subsidiary date capital (RMB) Equity interests attributable to the Group Principal activities
Survey, design, consulting,
P AR A R H] CGGC Group 10 June 2003 3,315,308,700 1009 construction, civilian
blasting, cement sales and
real estate development
e S LA AN F] China E
EP._HEE%.Z‘J%ﬁr_EAE Ina Energy 16 August 2012 3,760,198,740 100% Manufacturing of equipment
Engineering Group Equipment Co., Ltd.
IR R B R TR A A IR A ]
China Energy Engineering Group Southern 12 April 2017 1,184,085,100 100% Investment holding
Construction and Investment Co., Ltd.
R RE AR R B BRG] China ) )
. . . . Survey, design, consulting
Energy Engineering Group Planning and 16 April 2018 2,142,732,300 100% .
and construction

Engineering Co., Ltd.

CPB RE R S G LA A IR A ]

China Energy Engineering Group Northwest 16 April 2018 601,571,900 100% Investment holding
Construction and Investment Co., Ltd.

CPB RE R S A AR A IR A ]

China Energy Engineering Group Eastern 18 April 2018 1,007,476,900 100% Investment holding
Construction and Investment Co., Ltd.

R REI S R L A A A IR A

China Energy Engineering Group North 26 April 2018 1,404,369,100 100% Investment holding
Construction and Investment Co., Ltd.

Source: Phillip Securities (HK) Research, Compaepdtt

INFIEEZ B AGHE ~ THEK ~ AEREERLR - B P UGS - FERE - BRAE
SEERA IR 0 2018 RN IR LA EHH B RS FRER AR
1,590.28(F0C » [FIELIGR 15.46% PPP I5 583 1 ) AR A iy AP A\ i
1,000 {EIT » 2018 Al F] AT SRR LLPIR 23.04% FTRER » JEE
TRESEBHY DI RAMERES (EHE L R BARIEETT - FERESTNIE L =] B3
SRR R AT -
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. = Payi— 3 . =15 A
B-21 : AFE TR FERAH B-22 : A FIBPISE TR A I
New Contract Value Of N on-power Engineering . New Contract Value of Domestic Non-power Engineering (RMB bn)
( RMB bn) 15093
160.00
200.00 177.32 183.61 80% 1000 138.44
70% 12000
150.00 60%
10000
50%
100.00 20% 80.00
30% 60.00
50.00 20% 4000
10% 2000
0%
2014 2015 2016 2017 2018 i 201/ 2018

Source: Phillip Securities (HK) Research, Compaspdtt

Cup gt
A REFITES

BAMFHIAE] 2019/20204- 2 2K AT AR 2,347.37/2,441.298 7T - [FIELIG K
4.78%/4.00% [ R FE(L¥3 R 51.36/55.45(27C © [AIELIGR 12.38%/7.96% +:
PR F] BAFRIASERERE ST - BAFIFHIA 7] 2019/2020EFFIJ= KAl R AE
TRFARIE © (EREIN ) E 2RI E R fEB 3 - A RIF BRI A &=
RS 4.8 A7C AT BGRIFELGITISERIIR IR - I A RIJEBSEB DU R -
A EBE EEBER TP RIRAREF SR -

F-4 PRABFEBBRARTFEN

RMB in million 2017A 2018A 2019E 2020E
Survey, design and consulting services
Revenue 13,283 12,216 12,461 12,585
YoY % 2% -8% 2% 1%
GPM 42.75% 34.63% 35.67% 36.74%

Construction and contracting

Revenue 168,752 159,192 165,560 170,526

YoY % 5% -6% 4% 3%

GPM 8% 8.94% 9.17% 9.41%
Industrial manufacturing 4,183 5,906

Revenue 19,959 21,820 23,507 25,325

YoY % 6% 9% 8% 8%

GPM 21% 27% 28% 30%

Clean energy, environmental protection and water utilities

Revenue 23,983 20,826 23,589 26,718
YoY % 57% -13% 13% 13%
GPM 1% 5% 5% 5%

Investment and other businesses

Revenue 19,831 21,676 23,655 25,815
YoY % -11% 9% 9% 9%
GPM 21% 20% 21% 21%

Inter-segment elimination and adjustment

Revenue -11,436 -11,695 -14,034 -16,841
YoY % 40% 2% 20% 20%
GPM 2% 0% 2% 2%
Total Revenue 234,370 224,034 234,737 244,129
YoY % 5% 4% 5% 4%
Total GPM 12% 13% 14% 14%
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Source: Phillip Securities (HK) Research, Compaepdtt

-5 1 A EIEFITEE

RMB in million 2016A 2017A 2018A 2019E 2020E

Revenue 222,171.03 234,370.11 224,034.35 234,736.82 244,128.63
YoY% 8.01% 5.49% -4.41% 4.78% 4.00%

GP 25,312.81 27,628.67 29,763.39 32,181.52 34,643.30
YoY% 9.78% 9.15% 7.73% 8.12% 7.65%

GPM 11.39% 11.79% 13.29% 13.71% 14.19%

PBT 9,647.07 11,955.26 11,676.81 12,747.65 13,761.78

NP 7,438.58 9,064.24 8,551.51 9,610.04 10,374.55
YoY% 14.96% 21.85% -5.66% 12.38% 7.96%

NPM 3.35% 3.87% 3.82% 4.09% 4.25%

NP attributable to shareholders 4,281.29 5,261.15 4,570.69 5,136.45 5,545.08

EPS (Basic, RMB) 0.14 0.18 0.1500 0.1711 0.1847

Source: Phillip Securities (HK) Research, Compaepdtt

45 Wind SiBEUR - #ul 201945 5 H 15 H > #EIESEE TIZTT3 PE (TTM)

5 6.33 4% PB (MRQ)S 0.66 {Z » EHELE{72% PE (TTM)S 12.05 % - PB

(MRQ)fs 1.30 fi% - ARIFFMIRVTEE] - BEN A RIFEERYR] BGEN ~ VeIl e sk

MIFBEEFREIGE > FRFEIHEE FBRVZEERNE  RMRABET

2019/2020F 6.96/6.441% PEF] 0.64/0.58}% PB & HHAY » HIfE 1.19kmkpg 5 A=

& > e ifE (0.92HKD as of June 11, 2019G+29.3% 7 i » HARES » 1T

“HA"EH (HKD/CNY=0.8820) -

%-6 : AFIFIRILE
Ticker Name Closing Price Market Cap PE(TTM)  PE(2019E)  PE(2020E) PB(MRQ) EV/EBITDA  ROE (%)

(Local Currency) HKD mn

Construction Engineering Peers
0390.HK FHg sk 5.87 134,022.50 6.74 6.42 5.76 0.59 8.12 9.92
1186.HK | HTIRIEHA: 9.45 128,256.28 6.28 - - 0.63 7.34 11.23
1800.HK  HIR[AS M 7.17 115,909.24 5.16 4.57 4.09 0.53 11.55 10.48
1618.HK A 2.00 41,424.50 6.39 4.08 - 0.42 8.55 7.66
3311.HK PRI SRR 7.55 38,100.22 8.47 6.73 5.71 0.99 10.11 11.76
1829.HK  HIRIHIE TR 3.56 14,679.44 6.04 6.79 6.60 0.78 5.91 13.09
1599.HK I/ 2.48 3,342.87 5.21 4.31 3.72 0.68 12.44 13.65

Average 6.33 5.48 5.18 0.66 9.15 11.11
601669.5 H1HI 5.06 88,464.05 10.01 8.93 8.04 0.95 14.43 9.33

Power Equipment Peers
3969.HK Mgl 5.45 47,878.24 12.24 9.67 8.20 1.45 - 13.23
3898.HK HHHIIRF SR 39.25 46,112.15 14.98 13.34 11.51 1.96 - 13.90
2727.HK LIFER 2.76 41,429.18 11.52 14.03 13.22 0.61 13.72 5.28
2208.HK <& EEHL 8.18 34,542.10 9.46 8.41 7.89 1.19 15.18 13.50

Average 12.05 11.36 10.21 1.30 14.45 11.48

Source: Phillip Securities (HK) Research, WindcPBsiare as of May 15, 2019.
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FYE FY16 FY17 FY18 FY19E FY20E
Valuation Ratios
P/E 5.80 4.51 541 4.74 4.39
P/B 0.55 0.50 0.48 0.44 0.44
Dividend Yield (%) 3.73% 3.85% 3.85% 4.21% 4.54%
Per share data (RMB)
EPS 0.14 0.18 0.15 0.17 0.1§
DPS 0.03 0.03 0.03 0.03 0.04
BVPS 1.48 1.63 1.69 1.86 2.04
Growth & Margins (%)
Growth
Revenue 8.01% 5.49% -4.41% 4.73% 4.00%
Operating profit 9.81% 9.91% 0.02% 13.23% 7.45%
Net Profit 14.96% 21.85% -5.66% 12.38% 7.96%
Margins
Gross margin 11.39% 11.79% 13.29% 13.71% 14119%
Operating profit margin 4.27% 4.44% 4.65% 5.03% 5.20%
Net Profit Margin 3.35% 3.87% 3.82% 4.09% 4.26%
Key Ratios
ROA 1.55% 1.65% 1.25% 1.27% 1.32%
ROE 9.91% 11.27% 9.18% 9.22% 9.0p%

Income statement (RMB mn)

Revenue 222,171.03 234,370.11 224,034.35 234,736.82 244,128.63
Gross Profit 25,312.81 27,628.67 29,763.39 32,181.52 34,643.3(
EBT 9,647.07 11,955.2¢ 11,676.81 12,747.65 13,761.78
Net profit 7,438.58 9,064.24 8,551.51 9,610.04 10,374.55
Minority Interest 3,157.29 3,803.10 3,980.83 4,473.58 4,829.41
Net profit for owners 4,281.29 5,261.15 4,570.69 5,136.45 5,545.04

Source: Company, Phillip Securities (HK) Researstiniates
[R5 HKD/CNYL il 5 H 15 Hikiac i (HKD/CNY=0.8820)
(et 6 F 11 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 +5% to +20%upside from the current pice

2

-5% to +5% Neutral 3 Trade within _ + 5% from the current pric e

-5% to -20% Reduce 4 -5% to -20% downside from the current pge
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely ormltloge 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 siaébrmation 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.

This material is intended for general circulatianlyoand does not take into account the specifiestment objectives, financial situation or paricuheeds of any
particular person. The products mentioned in thégemial may not be suitable for all investors angkeson receiving or reading this material shoeleksadvice from a
financial adviser regarding the suitability of sumfoducts, taking into account the specific investimobjectives, financial situation or particulaeds of that person,
before making a commitment to invest in any of spidducts.

This publication should not be relied upon as attiitive without further being subject to the reeit’'s own independent verification and exercisgudfjment. The fact
that this publication has been made available @atess neither a recommendation to enter into #iquéar transaction nor a representation that aogyrct described in
this material is suitable or appropriate for thapient. Recipients should be aware that many efittoducts which may be described in this publiceiinvolve significant

risks and may not be suitable for all investorg] #mt any decision to enter into transactions lirikg such products should not be made unlessuzh sisks are

understood and an independent determination hasrbade that such transactions would be appropdate discussion of the risks contained herein wébpect to any
product should not be considered to be a disclosuaé risks or a complete discussion of suchgisk

Nothing in this report shall be construed to beoffer or solicitation for the purchase or sale afezurity. Any decision to purchase securities maet in this research
should take into account existing public informaticluding any registered prospectus in respestich security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) prepaitimns report nor his associate has any finannigrést in or serves as an officer of the listegha@tion covered in this
report.

Firm’s Disclosure: Phillip Securities does not hawy investment banking relationship with the tisterporation covered in this report nor any finahimterest of 1% or
more of the market capitalization in the listedpzoation. In addition, no executive staff of Pipilbecurities serves as an officer of the listegp@ation.

Availability

The information, tools and material presented neaee not directed, intended for distribution tause by, any person or entity in any jurisdictiarcountry where such
distribution, publication, availability or use walbe contrary to the applicable law or regulatiorvbich would subject Phillip Securities to anyistgation or licensing or
other requirement, or penalty for contraventioswdéh requirements within such jurisdiction.

Information contained herein is based on sourcasRhillip Securities (Hong Kong) Limited (“PSHKbBglieved to be accurate. PSHK does not bear replitgsor any
loss occasioned by reliance placed upon the cantesreof. PSHK (or its affiliates or employees)yrhave positions in relevant investment products. details of

different product's risks, please visit the Riskdsures Statement on http://www.phillip.com.hk.
© 2019 Phillip Securities (Hong Kong) Limited
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SINGAPORE
Phillip Securities Pte Ltd
Raffles City Tower
250, North Bridge Road #06-00
Singapore 179101
Tel : (65) 6533 6001
Fax : (65) 6535 6631
Website:.www.poems.com.sg

HONG KONG
Phillip Securities (HK) Ltd
Exchange Participant of the Stock Exchange of HoogK
11/F United Centre 95 Queensway
Hong Kong

Tel (852) 22776600

Fax (852) 28685307
Websites www.phillip.com.hk

INDONESIA
PT Phillip Securities Indonesia
ANZ Tower Level 23B,
JI Jend Sudirman Kav 33A
Jakarta 10220 — Indonesia
Tel (62-21) 57900800
Fax (62-21) 57900809

Websitewww.phillip.co.id

THAILAND
Phillip Securities (Thailand) Public Co. Ltd
15th Floor, Vorawat Building,
849 Silom Road, Silom, Bangrak,

Bangkok 10500 Thailand

Tel (66-2) 6351700 / 22680999

Fax (66-2) 22680921

Websitevww.phillip.co.th

UNITED KINGDOM
King & Shaxson Capital Limited
6th Floor, Candlewick House,
120 Cannon Street,
London, EC4N 6AS
Tel (44-20) 7426 5950
Fax (44-20) 7626 1757
Website:www.kingandshaxson.com

AUSTRALIA
PhillipCapital Australia
Level 12, 15 William Street,
Melbourne, Victoria 3000, Australia
Tel (613) 96188238
Fax (613) 92002272
Website:.www.phillipcapital.com.au

MALAYSIA
Phillip Capital Management Sdn Bhd
B-3-6 Block B Level 3 Megan Avenue ll,
No. 12, Jalan Yap Kwan Seng, 50450
Kuala Lumpur
Tel (603) 21628841
Fax (603) 21665099
Website:.www.poems.com.my

JAPAN
PhillipCapital Japan K.K.
Nagata-cho Bldg.,
8F, 2-4-3 Nagata-cho,
Chiyoda-ku, Tokyo 100-0014
Tel (81-3) 35953631
Fax (81-3) 35953630

Websitewww.phillip.co.jp

CHINA
Phillip Financial Advisory (Shanghai) Co. Ltd
No 436 Hengfeng Road,
Greentech Unit 604,
Postal code 200070
Tel (86-21) 51699400
Fax (86-21) 63532643
Website:www.phillip.com.cn

FRANCE
King & Shaxson Capital Limited
3rd Floor, 35 Rue de la Bienfaisance 75008
Paris France
Tel (33-1) 45633100
Fax (33-1) 45636017
Website:.www.kingandshaxson.com

UNITED 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
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