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  China Yurun 
Food 01068 HK Awaiting a White Knight HK$2.50 ↓ Neutral -- Y 

 中国雨润食品 01068 HK 等待一个白武士的出现 HK$2.50 ↓ 中性 -- 是 

  Lenovo Group 00992 HK Restructuring Plan, 
“Accumulate” HK$8.10 ↓ Accumulate ↓ Y 

 联想集团 00992 HK 重组计划，“收集” HK$8.10 ↓ 收集 ↓ 是 

  Netease NTES US Rich Game Portfolio, “Buy” US$165.00 ↑ Buy -- Y 

 网易 NTES US 丰富的游戏组合，“买入” US$165.00 ↑ 买入 -- 是 

  China Everbright 
International 00257 HK 

Environmental Water and 
Greentech Projects are Next 
Growth Engines, Maintain “Buy” 

HK$13.46 ↓ Buy -- Y 

 中国光大国际 00257 HK 
环保水务及绿色环保项目将成新增

长点，维持“买入” HK$13.46 ↓ 买入 -- 是 

  Sun Art Retail 
Group Ltd. 06808 HK Under Pressure, Cutting 

Estimates HK$6.29 ↓ Neutral -- Y 

 高鑫零售 06808 HK 经营压力加大，下调预测 HK$6.29 ↓ 中性 -- 是 

 
Appendices：Chinese Version of the Industry and Company Focus, Latest Reports.  
后附：行业和公司焦点，最新报告摘要中文版。 
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Industry and Company Focus 
 
CTIH (00966 HK): Monthly Premiums Declined MoM Across Three Business Lines 
 

Analyst: Dayton Wang  

 What happened: CTIH (00966 HK) announced unaudited accumulated premium income of its 
Mainland China operating subsidiaries after the market closed on August 17. CTIH Life and CTIH P&C 
respectively achieved RMB 53.7 billion and RMB 9.1 billion in ytd premium income, up 24.9% and 
24.0%. Growth in ytd pension premiums continued to accelerate to 14.5%. 

 Comments and Views: Monthly premiums wise, all three business lines experienced a MoM drop with 
life business declined the most in magnitude (~31.2%) as July is normally the month for less net inflow 
of agents. As for 2015F premiums, the reported ytd life and P&C premium income respectively 
accounted for 65.4% and 58.2% of our forecasts. We think that CTIH P&C is less exposed to the 
accident in Tianjin, as we believe its P&C insurance policies were mainly auto insurance (~82.4% of 
total GWP came from auto insurance in FY14) compared to the Top 3 P&C insurers (~76.4% on 
average in FY14). 

 Investment suggestion: CTIH’s share price closed at HKD 22.35 per share on August 17, down 
notably by 2.61% during the day. On valuation front, CTIH’ shares have been trading between 0.78x 
and 1.41x historical P/ Group EV ytd (~Ytd average: 1.08x). Our current target price is HKD 32.50 per 
share (~45.4% absolute upside potential) and we reiterate “Accumulate” investment rating.  

 

 

Latest Reports 
 

China Yurun Food (01068 HK): Awaiting a White Knight 

Rating:  Neutral 6-18m TP:  HK$2.50 
Analyst:  Sunny Kwok  Report Date:  2015-08-17 

Summary   

 Yurun’s reported and core net loss in 1H15 widened to HK$724 million and HK$675 million due to gross 
margin deterioration harmed by rising hog price. Hog slaughtering volume of enterprises above designated size 
in China fell by 10.3% YoY in 1H15 and continued to drop by 18.2% YoY in July 2015. YTD hog and pork prices in 
China increased by 13.1% and 7.1% YoY, respectively. Narrowing price gap between hog and pork prices is 
expected to harm the Company’s gross margin of upstream business. 

 Yurun targets to achieve 3.7% slaughtering volume growth and 9.9% downstream business sales growth in 2H15. 
The Company also expects gross margins of frozen meat, LTMP and HTMP in 2H15 to improve HoH on price hike. 
However, profitability of chilled meat is still expected to be under pressure. We expect Yurun to continue to be 
loss-making in 2015-2017 on slow recovery of slaughtering and sales growth, mild gross margin 
improvement, rigid operating expenses and continuous increase in finance cost. 

 Yurun’s production plants are valuable to its peers but the Company is in a net debt position of HK$7.5 billion in 
1H15 and net debt is expected to keep rising. With reference to capital expenditure of Yurun’s peers to valuate 
Yurun’s PP&E and incorporating a 10% discount, our new TP is HK$2.50 and we maintain “Neutral” on the 
Company. Yurun needs a “White Knight” to help the Company to step out from darkness. 
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Lenovo Group (00992 HK)： Restructuring Plan, “Accumulate” 

Rating:  Accumulate 6-18m TP:  HK$8.10 
Analyst:  Ricky Lai  Report Date:  2015-08-17 

Summary   

 1QFY16 net profit was below expectations, due to the appreciation of US dollar and lower than expected product 
shipments and ASP. Lenovo is going to lay off 3,200 non-manufacturing workforce with the saving of USD650 million 
and USD1.35 billion in admin costs in FY16-17, respectively, but there will be a one-off USD600 million restructuring 
cost and USD 300 million smartphone write off in FY16.  

 Revise down FY16-18 PC revenue by 5.9%/10.2%/13.5%, respectively. PC shipments in 1QFY16 were 13.5 
million, down 7.0% yoy. We revise down FY16-18 PC shipments by 7.4%/13.2%/17.8%, respectively, because of the 
slowing down of China’s economic growth, currency headwinds and weak emerging market demand.  

 Revise down FY16-18 mobile revenue by 14.1%/23.5%/25.3%, respectively, due to the revision of smartphone 
shipments estimations in consideration of the reduction of handset subsidies by Chinese telecom operators and 
weak contributions from Motorola Mobility.  

 Downgrade the Company’s investment rating to “Accumulate” and cut the TP from HK$13.00 to HK$8.10. 
Due to the restructuring workforce scheme and product inventory write off, FY16 net profit is revised down to 
–USD165 million. FY17-18 net profit is revised down 16.0%/9.6%, respectively. The new TP represents 12.1x FY17 
PER, 9.4x FY18 PER and 2.7x FY17 PBR. We downgrade the Company’s investment rating to “Accumulate” due to 
sluggish product shipments and unfavorable factors. 

 

Netease (NTES US): Rich Game Portfolio, “Buy” 

Rating:  Buy 6-18m TP:  US$165.00 
Analyst:  Ricky Lai Report Date:  2015-08-17 

Summary   

 2Q15 results were in-line with expectations, due to rich game portfolio and stronger contribution from 
e-commerce platform. 

 Revise up FY15-17 online game revenue by 14.2%/29.5%/35.7%, respectively, due to the launch of new PC 
client game titles such as “Overwatch”, mobile games and expansion packs to refresh game pipeline. 

 Revise up FY15-17 e-mail, e-commerce & others revenue by 16.6%/21.1%/24.2%, respectively, thanks to the 
Company’s cross border e-commerce platform supported by related sector policies and consumer preferences.   

 Revise down FY15-17 overall gross profit margin by 5.3 ppt/6.6 ppt/8.6 ppt to 65.8%/64.3%/61.6%, 
respectively, due to higher contributions from lower margin mobile games and e-commerce business. 

 Maintain the investment rating of “Buy” and raise the TP from US$160.00 to US$165.00. FY15-17 earnings per 
ADS are revised up by 1.9%/3.5%/5.3%, respectively, with revisions of revenue and margin forecasts. The new TP 
represents 22.7x FY15 PER, 17.7x FY16 PER, 15.8x FY17 PER, and 1.06 FY14-17 PEG. We maintain the 
Company’s investment rating of “Buy”, based on the Company’s rich game pipeline and stronger e-commerce 
business.  

 

 

 

 

 

 

 
Research Focus 

See the last page for disclaimer                            Page 4 of 10 
   



 

 
China Everbright International (00257 HK): Environmental Water and Greentech Projects 
are Next Growth Engines, Maintain “Buy” 
Rating:  Buy 6-18m TP:  HK$13.46 
Analyst:  Gary Wong  Report Date:  2015-08-17 

Summary   

 China Everbright Intl. (00257 HK)’s 1H15 revenue increased 37.5% YoY to HKD3,772 million. Net profit 
increased 24.7% YoY to HKD1,000 million. Results were slightly below expectation, mainly due to lower than 
expected growth in construction revenue from greentech projects. Overall gross margin, however, increased 
1.8 ppts YoY to 47.7% due to increase in revenue contribution from project operations. 

 As at 30th June 2015, the Company had a waste treatment capacity of 34,400 tons/day, and is the second 
largest operator behind Hangzhou Jinjiang in China. The Company’s newly acquired environmental water 
business was performing in line with expectation, and we think the growth should accelerate in the next two years. 
Although greentech projects business was underperforming in 1H15, it should have huge potential due to 
policy-driven opportunities. 

 Lower the EPS estimates of FY15-17 by 4.1%, 15.7% and 16.3%, respectively, to HKD0.488, HKD0.583 and 
HKD0.726. Given its leading position we give a 20% premium to its valuation with a TP of HKD13.46, or 
27.6x/23.1x/18.5x FY5/16/17 PER. Maintain “Buy”. 

 

Sun Art Retail Group Ltd. (06808 HK) : Under Pressure, Cutting Estimates 

Rating:  Neutral 6-18m TP:  HK$6.29 
Analyst:  Andrew Song  Report Date:  2015-08-17 

Summary   

 Sun Art posted its 1H15 results. Turnover reached RMB 50,780 million, up 5.6% YoY, while net profit dropped 
13.7% YoY to RMB 1,476 million. In the challenging operating environment, SSS growth for Sun Art was 
approximately -3.4% and the foot traffic lowered by approximately 5.9% YoY. 

 Operating margin is under pressure despite improved gross margin, mainly due to the 1) increase in new store 
opening and weak SSS growth; 2) operation of E-commerce Feiniu; 3) decrease in interest rate; and 4) increase in 
staff cost. We revised down Sun Art’s EPS forecasts in 2015-2017 by 10.4%, 16.1% and 20.3%, respectively, to 
RMB 0.272, RMB 0.270 and RMB 0.271, down 10.8%, 0.8% and up 0.6%, respectively. 

 Sun Art’s earnings growth is expected to remain weak in 2H15 and Feiniu needs to struggle for traffic with online 
competitors, however, the Company is seeking its cooperation with internet giants. We maintain the Company’s 
investment rating as “Neutral” and revise down TP to HK$ 6.29, which represents 18.4x 2015 PER, 18.5x 
2016 PER and 18.4x 2017 PER. 
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Chinese Translation 中文翻译 

 
行业和公司焦点 

 

中国太平 (00966 HK)：三个业务条线保费收入均呈现环比下滑 
 

 
分析员：王庆鲁 

 事件描述：中国太平（00966 HK）在 8 月 17 日收市后公布了中国内地运营公司累计未经审计保费收入。

太平人寿和太平财产险分别录得人民币 537 亿元和人民币 91 亿元累计保费收入，同比分别增长 24.9%和

24.0%。太平养老累计保费收入增幅在 7 月提速至 14.5%。 

 观点评论：环比来看，三个业务条线保费收入均呈现环比下滑，其中寿险环比下滑最多（～31.2%）；因

7 月是个险代理人净流入较少的月份。累计寿险和财产险保费收入分别占我们全年预测值的 65.4%和

58.2%。我们认为太平财产险对于天津爆炸事故的赔付敞口较主要的财产险公司要小，因我们相信其财产

险保单组合主要由汽车险组成（～FY14：82.4%的总保费收入来自汽车险）。 

 投资建议：中国太平股价在 8 月 17 日收于每股 22.35 港元，当日下跌 2.61%。公司的年迄今估值区间在

0.78 至 1.41 倍历史每股内含价值（集团）（～年迄今平均值：1.08 倍）。我们目前的目标价是每股 32.50
港元（～45.4%绝对上升空间），重申“收集”投资评级。 

 

 

最新报告 

 

中国雨润食品 (01068 HK)： 等待一个白武士的出现 

评级： 中  性 6-18m 目标价:  HK$2.50 
分析员： 郭日升 报告日期:  2015-08-17 

报告摘要 

 由于生猪价格上升拖累毛利率，雨润 2015 年上半年报告及核心亏损分别扩大至 724 百万港元及 675 百万港元。2015
年上半年中国规模以上生猪定点屠宰企业屠宰量同比下跌 10.3%，于 7 月按年下降 18.2%。年初至今中国生猪及猪肉

价格同比分别上升 13.1%及 7.1%。生猪及猪肉价差收窄预期将对公司上游业务的毛利率有负面影响。 

 雨润希望于 2015 年下半年录得 3.7%生猪屠宰量的增长及 9.9%深加工肉制品销售额的增长。受惠于产品提价，公司

同时预期 2015 年下半年冷冻肉、低温肉制品及高温肉制品的毛利率会环比改善。然而，冷鲜肉利润率或仍然受压。

由于屠宰量及销售增长预期仅会缓慢复苏、毛利率仅轻微改善、刚性的营运费用及不断上升的净利息开本，我们相信

公司于 2015-2017 年仍将处于亏损状态。 

 雨润的厂房对其同业来说有价值，但公司于 2015 年上半年有 75 亿港元的净负债，并预期将会持续上升。我们参考雨

润同业的资本开支去为雨润厂房重新估算价值，并给予 10%折让，新目标价为 2.50 港元，投资评级为“中性”。雨

润需要一个白武士去帮助公司走出黑暗。 
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联想集团 (00992 HK): 重组计划，“收集” 

评级： 收  集 6-18m 目标价:  HK$8.10 
分析员： 黎柏坚 报告日期:  2015-08-17 

报告摘要 

 16 财年第 1 季度业绩低于预期，是由于美元的升值、比预期低的产品出货量和平均售价。联想将裁 3,200 名非制造

部门员工，将可为 16-17 财年分别节省 6.5 亿美元和 13.5 亿美元费用，但 16 财年有一次性的 6 亿美元的重组费用

和 3 亿美元的智能手机去库存费用。  

 分别下调 16-18 财年电脑收入 5.9%/10.2%/13.5%。联想 16 财年第 1 季度电脑出货量为 13.5 百万，同比下降 7.0%。

我们分别下调 16-18 财年电脑出货量 7.4%/13.2%/17.8%， 因中国经济放缓、外币的波动及较弱的新兴市场需求。  

 分别下调 16-18 财年移动业务收入 14.1％/ 23.5％/ 25.3％，因考虑到中国电信运营商减手机补贴及较少的摩托罗拉移

动贡献而调整了智能手机出货量预测。  

 下调公司的投资评级至“收集”及目标价从 13.00 港元下调至 8.10 港元。由于公司重组的计划和去库存，下调 16 财
年净利润至-165 百万美元。分别下调 17-18 财年净利润 16.0％/ 9.6％。新目标价相当于 12.1 倍 17 财年市盈率、9.4 
倍 18 财年市盈率及 2.7 倍 17 财年市净率。我们下调公司的投资评级至“收集”，因低迷的产品出货量和不利的因素。 

 

网易 (NTES US)： 丰富的游戏组合，“买入” 

评级： 买  入 6-18m 目标价:  US$165.00 
分析员： 黎柏坚 报告日期:  2015-08-17 

报告摘要 

 15 财年第 2 季度业绩符合预期，是由于丰富的游戏产品组合及电子商务平台更强的贡献。 

 分别上调 15-17 财年在线游戏收入预测 14.2%/29.5%/35.7%，因新客户端游戏的推出如“守望先锋”、手机游戏和扩

充版本以更新游戏组合。 

 分别上调 15-17 财年电子邮件、电子商务及其他收入预测 16.6%/21.1%/24.2%，因跨境电商平台受政策的支持和用户

的喜好。 

 分别下调 15-17 财年整体毛利率 5.3 个百分点/6.6 个百分点/8.6 个百分点至 65.8%/64.3%/61.6%，因毛利率较低的手

机游戏和电商业务较强的贡献。 

 维持投资评级为“买入”及目标价从 160.00 美元上调至 165.00 美元。由于收入预测及毛利率的调整，分别上调 15-17
财年每 ADS 盈利预测 1.9%/3.5%/5.3%。新目标价相当于 22.7 倍 15 年市盈率、17.7 倍 16 年市盈率、15.8 倍 17 年

市盈率及 14-17 年 PEG 为 1.06。由于丰富的游戏组合和更强的电商业务，我们维持公司的投资评级为“买入”。 
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中国光大国际(00257 HK)： 环保水务及绿色环保项目将成新增长点，维持“买入” 

评级： 买  入 6-18m 目标价:  HK$13.46 
分析员： 黄家玮 报告日期:  2015-08-17 

报告摘要 

 中国光大国际(00257 HK)2015 年上半年收入同比增 37.5%至 37.72 亿元(港元,下同)。纯利同比增 24.7%至 10.00 亿

元，略低于预期，主要因为绿色环保的项目建造收入增长低于预期。但公司整体毛利率同比仍增 1.8 个百分点至 47.7%，

主要因为项目营运收入占总收入比例提高。 

 截至 2015 年 6 月 30 日，公司垃圾处理能力为 34,400 吨/日，是中国第二大的经营商，仅次于杭州的锦江集团。公司

新收购的环保水务业务经营与预期一致，我们认为未来两年的增速将加快。虽然上半年的绿色环保项目业务经营差于

预期，但政策的支持将为这个业务带来巨大的增长潜力。 

 调低 2015 至 2017 年每股盈利预测 4.7%、15.7%及 16.3%至 0.488 港元、0.583 港元及 0.691 港元。基于公司的领

导地位，我们给予其相对同业 20%的估值溢价，并给予目标价 13.46 港元，对应 27.6/23.1/18.5 倍的 2015/2016/2017
年预期市盈率。维持“买入”评级。 

 

高鑫零售 (06808 HK)：经营压力加大，下调预测 

评级： 中  性  6-18m 目标价:  HK$6.29 
分析员： 宋  涛 报告日期:  2015-08-17 

报告摘要 

 高鑫零售公布了 2015 年上半年业绩。收入同比上升 5.6%至人民币 50,780 百万元，然而净利同比下降 13.7%至人民

币 1,476 百万元。在充满挑战的市场环境中，公司同店销售同比下降约 3.4%，客流量同比下降约 5.9%。  

 尽管毛利率得到改善，经营利润率仍然受到压力，主要因为: 1) 新店的开张以及同店销售的疲弱； 2）电子商务飞牛

网的运营； 3）利率的下降以及 4）员工成本的上涨。我们分别下调 2015-2017 年每股净利 10.4%、16.1%和 20.3%，

至人民币 0.272 元、0.270元和 0.271 元，分别同比下降 10.8%、0.8%和上升 0.6%。 

 公司 2015 年下半年净利增长预计将维持疲弱，飞牛网将面临着与线上同业对客流的激烈竞争，然而，公司也在寻求

与互联网巨头的合作。我们维持高鑫零售的投资评级“中性”， 下调目标价至 6.29 港元，相当于公司 18.4 倍 2015
年市盈率、18.5 倍 2016 年市盈率和 18.4 倍 2017 年市盈率。 

 

Research Focus 

See the last page for disclaimer                            Page 8 of 10 
   



 

 

Research Department 研究部 

 
Grace Liu 刘  谷 Head of Research, Market

Strategy, Petrochemicals
主管，市场策略、
石化

liugu@gtjas.com (86755) 23976698 /
(852) 25097516

Ray Zhao 赵  睿 Conglomerate, E-commerce 综合、电子商务 zhaorui@gtjas.com (86755) 23976755

Gary Wong 黄家玮 Environmental Protection,
Infrastructure

环保、基建 gary.wong@gtjas.com.hk (852) 25092616

Leo Wu 吴逸超 Coal, Electricity 煤炭、电力 wuyichao@gtjas.com (86755) 23976871

Noah Hudson Noah Hudson Consumer (Hotels), Gaming 消费（酒店）、博彩 noah.hudson@gtjas.com (86755) 23976684

Sunny Kwok 郭日升 Consumer (Food & Beverage,
Household Products)

消费（食品饮料、
日用品）

sunny.kwok@gtjas.com.hk (852) 25092642

Jason Song 宋  然 Market Strategy 市场策略 jason.song@gtjas.com.hk (852) 25097768

Shirley Gu 古乔艺 Market Strategy 市场策略 guqiaoyi@gtjas.com (86755) 23976718

Square Chui 徐惠芳 Futures 期货 square.chui@gtjas.com.hk (852) 25092629

Kevin Guo 郭  勇 Raw Materials, Gas 原材料、燃气 kevin.guo@gtjas.com (86755) 23976671

Ricky Lai 黎柏坚 Telecommunications, Internet 电信、互联网 ricky.lai@gtjas.com.hk (852) 25092603

Dayton Wang 王庆鲁 Insurance, Fixed-income 保险、债券 dayton.wang@gtjas.com.hk (852) 25095347

Angus Chan 陈  庆 Machinery, Construction Materials 机械、建材 angus.chan@gtjas.com.hk (852) 25092665

Richard Cao 曹  柱 Banking 银行 caozhu013592@gtjas.com (86755) 23976870

Jun Zhu 朱俊杰 Clean Energy, Electric Equipment 清洁能源、电力设备 junjie.zhu@gtjas.com.hk (852) 25097592

Ivan Zhou 周一帆 Shipping & Logistics, Ports 航运物流、港口 zhouyifan013593@gtjas.com (86755) 23976685

Andrew Song 宋  涛 Consumer (Retailing),
Home Appliances

消费（零售）、
家电

andrew.song@gtjas.com.hk (852) 25095313

Van Liu 刘斐凡 Property 房地产 liufeifan@gtjas.com (86755) 23976672

Sherry Li 李沁亦 Research Assistant 研究助理 liqinyi@gtjas.com (86755) 23976675

Sean Xiang 向宇豪 Research Assistant 研究助理 xiangyuhao@gtjas.com (86755) 23976725

Terry Hong 洪学宇 Research Assistant 研究助理 hongxueyu@gtjas.com (86755) 23976722

Johnny Wong 王俊浩 Research Assistant 研究助理 johnny.wong@gtjas.com.hk (852) 25095348

Esabella Zhao 赵舒蔓 Research Assistant, Translator 研究助理、翻译员 zhaoshuman013399@gtjas.com (86755) 23976681
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Company Rating Definition 
The Benchmark: Hong Kong Hang Seng Index 
Time Horizon: 6 to 18 months 

Rating Definition 
Buy Relative Performance >15%; 

or the fundamental outlook of the company or sector is favorable. 
Accumulate Relative Performance is 5% to 15%; 

or the fundamental outlook of the company or sector is favorable. 

Neutral Relative Performance is -5% to 5%; 
or the fundamental outlook of the company or sector is neutral. 

Reduce Relative Performance is -5% to -15%; 
or the fundamental outlook of the company or sector is unfavorable. 

Sell Relative Performance <-15%; 
or the fundamental outlook of the company or sector is unfavorable. 

 
Sector Rating Definition 
The Benchmark: Hong Kong Hang Seng Index 

Time Horizon: 6 to 18 months 
Rating Definition 
Outperform Relative Performance >5%; 

or the fundamental outlook of the sector is favorable. 

Neutral Relative Performance is -5% to 5%; 
or the fundamental outlook of the sector is neutral. 

Underperform Relative Performance <-5%; 
or the fundamental outlook of the sector is unfavorable. 

 
DISCLOSURE OF INTERESTS 

 
(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report. 
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report. 
(3) Except for SMI Holdings Group Limited (00198), China Fire Safety Enterprise Group Limited (00445), Guangshen Railway 

Company Limited-H shares (00525), China All Access (Holdings) Limited (00633), Guotai Junan International Holdings Limited 
(01788) and Binhai Investment Company Limited (02886), Guotai Junan and its group companies do not hold equal to or more 
than 1% of the market capitalization of the issuer mentioned in this Research Report. 

(4) Guotai Junan and its group companies have had investment banking relationships with Jiangsu Express-H shares (00177) / 
Shenzhen Invest (00604) / China All Access Holdings Ltd. (00633) / China Singyes Solar Technologies (00750) / China Dredging 
(00871) / Huaneng Power-H shares (00902) / Huaneng Renewables Corporation Limited-H shares (00958) / Yanzhou Coal Mining 
Co., Ltd.-H shares (01171) / Merry Garden Holdings Ltd. (01237) / Powerlong Real Estate (01238) / Baguio Green (01397) / 
Chanjet Information Technology-H shares (01588) / Redco Properties (01622) / China Creative Home (01678) / CGN Meiya 
(01811) / CGN Power (01816) / AVICHINA-H shares (02357) / China Shipping Container Lines Co. Ltd.- H Shares (02866) / Binhai 
Investment Company Limited (02886) / Wasion Group (03393)/ Huishang Bank Corporation (03698) / Bosideng (03998) / China 
U-Ton Holdings Ltd. (06168) / Tianyun INT'L (06836) / Freetech (06888 )and China Wood Optimization (08099) mentioned in this 
Research Report within the preceding 12 months. 
 

DISCLAIMER 
 
This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Guotai Junan 
Securities (Hong Kong) Limited ("Guotai Junan"). Guotai Junan and its group companies may do business that relates to companies 
covered in research reports, including investment banking, investment services and etc. (for example, the placing agent, lead manager, 
sponsor, underwriter or invest proprietarily). 
 
Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form 
by sales persons, dealers and other professional executives of Guotai Junan group of companies. Any opinions expressed in this report 
may differ or be contrary to opinions or investment decisions made by the asset management and investment banking groups of Guotai 
Junan.  
 
Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Guotai Junan 
does not guarantee the accuracy and completeness of the information and data herein. This Research Report may contain some 
forward-looking estimates and forecasts derived from the assumptions of the future political and economic conditions with inherently 
unpredictable and mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment 
objectives and its related risks, and where necessary consult their own financial advisers prior to any investment decision. 
 
This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or 
located in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or 
which would subject Guotai Junan and its group companies to any registration or licensing requirement within such jurisdiction. 
 
© 2015 Guotai Junan Securities (Hong Kong) Limited. All Rights Reserved. 
27/F., Low Block, Grand Millennium Plaza, 181 Queen’s Road Central, Hong Kong. 
Tel.: (852) 2509-9118     Fax: (852) 2509-7793    Website: www.gtja.com.hk 
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