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Morning Notes

What’s catching our eyes...
O Yestar International (2393 HK) — Interim Results in Line with
Expectations; Unlocking IVD Growth Potential by M&As

What’s new. Last week Yestar International (“Yestar” or the “Company”) announced
interim results for 1H15. Revenue grew by 44% Y/Y to RMB1bn. Net profit
attributable to shareholders reached RMB55.6mn (+49% Y/Y) with diluted EPS
RMBO.03.

Medical consumables contributed 62.9% of the Company’s total revenue. A surge of
86.6% Y/Y in the revenue from this business was largely attributed to the 70% share
acquisition of Jiangsu Uno in November 2014 leading to an expansion of the
Company’s In Vitro Diagnostic (IVD) product range and distribution networks. In
contrast, color photographic papers and industrial imaging product businesses
achieved stale Y/Y revenue growth of 4.2% and 2.9% respectively.

The improvement of overall GPM from 15.7% for 1H14 to 18.0% for 1H15 was due
to the expansion of IVD business in medical consumables whose GPM attained as
high as 28.2% during the reporting period. Nevertheless, administrative expenses
were up by 58.8% Y/Y due to the RMB8.3mn intangible amortization from Jiangsu
Uno. Finance costs soared from RMB2.83mn for 1H14 to RMB6.14mn for 1H15 as
the Company leveraged on the low debt financing cost to fund acquisitions. As of 30
June 2015, the Company’s total interest-bearing loans amounted to RMB281mn
with net debt-to-equity ratio of 39%.

Our views. Long-standing partnership with Fujifilm continues to bring stable
cash flows. Hartono family, holding 61% of equity interest in the Company, has
been conducting business with Fuijifilm since 1971. The Company and Fuijifilm have
co-developed the imaging consumable market in China since 2001. The total
revenues for FY12, FY13 and FY14 from the color photographic papers and
industrial imaging product businesses amounted to RMB661mn, RMB699mn and
RMB810mn respectively. Despite the slowing growth in the revenues from both
businesses Y/Y for 1H15, we believe that both businesses will continue to be
reliable sources of stable cash flows to support the Company’s ventures into the
medical consumables business. On the other hand, the Company has been
manufacturing and distributing Fujifilm medical films since 2010 and has maintained
not less than 20% market share in the medical films market in China.

Ventures into Shanghai healthcare market by acquisition of Shanghai
Emphasis. The Company has announced the acquisition of 70% of equity interest
in Shanghai Emphasis at a consideration of RMB910mn. Shanghai Emphasis is
principally engaged in the sales and distribution of medical IVD consumables,
medical equipment and clinical laboratory analytical instruments in Shanghai, and
owns non-exclusive distribution rights of the products of Roche (ROG:VX) and
Thermo Fisher (TMO:US) in Shanghai. We believe that the valuation of the
acquisition, at 8.3x NPAT based on 2015 Annual Guarantee Profit of RMB156mn, is
a bargain price for the Company. Shall the Annual Guarantee Profit for each of
2015, 2016 and 2017 be matched, the Company will acquire the remaining 30%
interest in Shanghai Emphasis for RMB675mn three years later. We expect that
upon the completion of 70% share acquisition of Shanghai Emphasis, the
consolidation of the financial accounts of Shanghai Emphasis will bring about
additional RMB30mn-40mn net profit after tax for the Company in 2H15.

Institutional shareholders’ support. Last month the Company completed a share
placement of HKD904.4mn to 18 independent subscribers for HKD3.00 per share
for the purpose of financing its equity purchase of Shanghai Emphasis. The
placement has received recognition from global healthcare investors such as Vivo
VII Galaxy Investment Limited and OrbiMed Global Healthcare Master Fund, L.P.
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which agreed to a subscription share lock-up period of six months. We see this
share placement as a milestone for the Company to broaden its spectrum of
institutional investors, enabling the Company to identify appropriate investors to
seek further equity financing for future acquisitions.

High valuation justified by high growth. The Company is highly bullish on the
PRC healthcare market and is contemplating another acquisition of medical
consumables business. The IVD market in China is expected to grow at CAGR of
19.5% through 2018 to USD6,336mn. IVD tests are applied to a wide range of
medical diagnosis, including infectious disease screening, pregnancy tests, blood
glucose monitoring and diagnosis of DNA related diseases. The high entry barrier of
the industry and the potential market for molecular diagnosis will enable a high
revenue and net profit growth for Yestar to justify its high historical PE of 50x and
FY15E forward PE 29x.
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17/8/2015 KBE 45 HK EQUITY 2015 W E ¥ F W FH N
17/8/2015 4Kt 201 HK EQUITY 2015 ME EEFWHNH
17/8/2015 ISR 219 HK EQUITY 2015 ME EEFWHNH
17/8/2015 SiEE 535 HK EQUITY 2015 W E ¥ F W FHNH
17/8/2015 ESRBH IR 563 HK EQUITY 2015 ME EEFWHNH
17/8/2015 EFERSEH 500 HK EQUITY 2015 ME EEFWH N
17/8/2015 BIN4RIT 1111 HK EQUITY 2015 W E ¥ F W FHNH
17/8/2015 EREHRE 512 HK EQUITY 2015 ME EEFWH N
17/8/2015 iR 2 B 361 HK EQUITY 2015 ME EEFWHNH
17/8/2015 TKBIERR 169 HK EQUITY 2015 M L FWHNH
17/8/2015 =] 2323 HK EQUITY 2015 ME X FWH N
17/8/2015 BHEIRE 3989 HK EQUITY 2015 ME EEFWHNTH
17/8/2015 B3PIz 3933 HK EQUITY 2015 M LR FWHNH
17/8/2015 EHEZERR 1788 HK EQUITY 2015 M F L ¥ F LGN
17/8/2015 Bracell HFR/A A 1768 HK EQUITY 2015 M L ¥ F LGN
18/8/2015 hEeERA 4 HK EQUITY 2015 M LR FWHNH
18/8/2015 PN A 127 HK EQUITY 2015 M F L ¥ F LGN
18/8/2015 BEEIIRE 44 HK EQUITY 2015 M E¥FUHRH
18/8/2015 FEBNEFE 81 HK EQUITY 2015 M LR FWHNH
18/8/2015 PEBAERF 81 HK EQUITY 2015 MEEZFELHNH
18/8/2015 KA T & 408 HK EQUITY 2015 M F L ¥ F LGN
18/8/2015 KAE 984 HK EQUITY 2015 M LR FWHNH
18/8/2015 EBR 3R 1051 HK EQUITY 2015 M F L ¥ F LGN
18/8/2015 BEWR 4B 716 HK EQUITY 2015 MF L FWH R
18/8/2015 S AR 878 HK EQUITY 2015 M LR FWHNH
18/8/2015 prbuy i 698 HK EQUITY 2015 WM& E¥F U FHFNH
18/8/2015 B RE 888 HK EQUITY 2015 WM& E¥F U FHFNH
18/8/2015 =2 836 HK EQUITY 2015 M L FWHNH
18/8/2015 KB S5 2348 HK EQUITY 2015 WM E¥F U FHFNH
18/8/2015 SR 2878 HK EQUITY 2015 WM E¥F U FHFNH
18/8/2015 TEaRE 1022 HK EQUITY 2015 M L FWHNH
19/8/2015 o B o o e e b SR A CO US EQUITY 2016 MEE—FEULHNH
19/8/2015 SRS e 293 HK EQUITY 2015 WM E¥F U FHFNH
19/8/2015 FEBARE 688 HK EQUITY 2015 M L FWHNH
19/8/2015 EBPIR 308 HK EQUITY 2015 WM E¥F U HFNH
19/8/2015 EFBE (£EH ) 50 HK EQUITY 2015 WM E¥F U HFNH
19/8/2015 FER=BRS 149 HK EQUITY 2015 M L FWHNH
19/8/2015 HEEE 404 HK EQUITY 2015 WM& E¥F U FHFNH
19/8/2015 HOIRE 27 HK EQUITY 2015 W E ¥ F U FHF N T
19/8/2015 IR R 27 HK EQUITY 2015 MEE—FELHENH
19/8/2015 il E PR 2R 62 HK EQUITY 2015 W E ¥ F U FHF N T
19/8/2015 EWEEE 71 HK EQUITY 2015 W E ¥ F U FHF N T
19/8/2015 iz E BRI AR 517 HK EQUITY 2015 M LR FWHNH
19/8/2015 IR Rl 669 HK EQUITY 2015 W E ¥ F U FHF N T
19/8/2015 B 511 HK EQUITY 2015 W E ¥ F U FHF N T
19/8/2015 i E B AR 735 HK EQUITY 2015 M LR FWHNH
19/8/2015 R ED 1811 HK EQUITY 2015 W E ¥ F U FH N T
19/8/2015 REEHR 2008 HK EQUITY 2015 W E ¥ F U FH N T
19/8/2015 i 856 HK EQUITY 2015 M LR FWHNH
19/8/2015 RERER 3899 HK EQUITY 2015 W E ¥ F U FHF N T
19/8/2015 8 il 3393 HK EQUITY 2015 W E ¥ F U FHF N T
19/8/2015 BERK 3823 HK EQUITY 2015 ME EEFWH N
19/8/2015 EREXER 1426 HK EQUITY 2015 W E ¥ F W FHFNH
19/8/2015 WERERERE RN A 2686 HK EQUITY 2015 W E ¥ F W FHFNH
20/8/2015 EE 41 HK EQUITY 2015 ME EEFWH N
20/8/2015 2EF 20 HK EQUITY 2015 W E ¥ F W FHFNH
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20/8/2015 B = 12 HK EQUITY 2015 ME EEFWH N
20/8/2015 AERHB AR 19 HK EQUITY 2015 M L ¥ F LGN
20/8/2015 W= 123 HK EQUITY 2015 W E ¥ F W FH N
20/8/2015 BERR 97 HK EQUITY 2015 M L ¥ F LGN
20/8/2015 i PR A 181 HK EQUITY 2015 M £ ¥ F SN
20/8/2015 FllF 494 HK EQUITY 2015 W E ¥ F W FHNH
20/8/2015 FEZR 240 HK EQUITY 2015 M £ ¥ F SN
20/8/2015 FBENT 86 HK EQUITY 2015 ME EEFWH N
20/8/2015 HigEHA 610 HK EQUITY 2015 W E ¥ F N FHNH
20/8/2015 FEHZ 570 HK EQUITY 2015 M £ ¥ F SN
20/8/2015 e 1% 1223 HK EQUITY 2015 M4 L ¥ F LGN
20/8/2015 B EE 1098 HK EQUITY 2015 W E ¥ F W FHNH
20/8/2015 BERIZ 683 HK EQUITY 2015 M L ¥ F LGN
20/8/2015 P E® 941 HK EQUITY 2015 MEEZFELHNH
20/8/2015 =NEE 678 HK EQUITY 2015 M L FWHNH
20/8/2015 FRLEE 934 HK EQUITY 2015 M F L ¥ F LGN
20/8/2015 N T 1972 HK EQUITY 2015 M L ¥ F LGN
20/8/2015 BRI 903 HK EQUITY 2015 MEE—FELHNH
20/8/2015 SCERER 821 HK EQUITY 2015 M F L ¥ F LGN
20/8/2015 EKFHERR 346 HK EQUITY 2015 M L ¥ F LGN
20/8/2015 BT 746 HK EQUITY 2015 M LR FWHNH
20/8/2015 REBERR 2342 HK EQUITY 2015 M F L ¥ F LGN
20/8/2015 FE®BD 2380 HK EQUITY 2015 M F L ¥ F LGN
20/8/2015 R 299 HK EQUITY 2015 M LR FWHNH
20/8/2015 BEERARA A 573 HK EQUITY 2015 M F L ¥ F LGN
20/8/2015 S1TEHA 1828 HK EQUITY 2015 M F L ¥ F LGN
20/8/2015 BEMR 1803 HK EQUITY 2015 M L FWHNH
20/8/2015 B EER 6822 HK EQUITY 2015 WM& E¥F U FHFNH
20/8/2015 Universal Medical Financial 2666 HK EQUITY 2015 W LR FWHNH
21/8/2015 o E BB 762 HK EQUITY 2015 MEE—FELHNH
21/8/2015 LERERE 1114 HK EQUITY 2015 WM E¥F U FHFNH
21/8/2015 BHEZR 420 HK EQUITY 2015 WM E¥F U FHFNH
21/8/2015 S FREH 533 HK EQUITY 2015 M L FWHNH
21/8/2015 M BER Y7 351 HK EQUITY 2015 WM E¥F U FHFNH
21/8/2015 Ay BiR 230 HK EQUITY 2015 WM E¥F U FHFNH
21/8/2015 BEHER 230 HK EQUITY 2015 MEE—FELHNH
21/8/2015 BEIE 547 HK EQUITY 2015 WM E¥F U FHFNH
21/8/2015 KRR 28 HK EQUITY 2015 WM E¥F U FHFNH
21/8/2015 KELR 635 HK EQUITY 2015 M L FWHNH
21/8/2015 B ERE 1049 HK EQUITY 2015 W E ¥ F U FHF N T
21/8/2015 4586/l 291 HK EQUITY 2015 MEE=FE WK LA
21/8/2015 EBAAPRAE 397 HK EQUITY 2015 M LR FWHNH
21/8/2015 pAnE i 255 HK EQUITY 2015 W E ¥ F U FHF N T
21/8/2015 PEHRS 702 HK EQUITY 2015 W E ¥ F U FHF N T
21/8/2015 EBRR 2886 HK EQUITY 2015 M LR FWHNH
21/8/2015 N EER RS ER 510 HK EQUITY 2015 W E ¥ F U FHFNH
21/8/2015 HFER 360 HK EQUITY 2015 W E ¥ F U FHFNH
21/8/2015 RIRHE 2000 HK EQUITY 2015 M LR FWHNH
21/8/2015 HEREIR 2728 HK EQUITY 2015 W E ¥ F U FHF N T
21/8/2015 TEERER 3318 HK EQUITY 2015 W E ¥ F U FHF N T
21/8/2015 F{EEFREIR 1883 HK EQUITY 2015 M LR FWHNH
21/8/2015 KESHAFRAR 869 HK EQUITY 2015 W E ¥ F U FHFNH
21/8/2015 Bk 846 HK EQUITY 2015 W E ¥ F W FHFNH
21/8/2015 HRRHE 1282 HK EQUITY 2015 ME EEFWH N
21/8/2015 FEKRi 976 HK EQUITY 2015 W E ¥ F W FHFNH
21/8/2015 Bx%s 911 HK EQUITY 2015 W E ¥ F W FHFNH
21/8/2015 B R 1418 HK EQUITY 2015 ME EEFWH N
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21/8/2015

FERER

1305 HK EQUITY

2015 W E ¥ F SN

BRI AL

 BEaR

SBI fzt A&

2AFH BERES EHEY &R BRMO M HE MBS P/E (x) WHFH PE(X) R Bl R
(&) CB) (B3 #7T) EE  SF kS kXl S4F BI4E (%)
R FIH 3800 HK  2/3/2015  SC A 296 157 243185 12/2014  na. 121 8.7 12.4 11.9 10.4 113
KEM 42 e 3816 HK  15/12/2014 LA 163 146 876.0 032015 239  17.0 9.2 27.9 na. 17.0 6.1
FELLIFL 6863 HK 3/12/2014  FfH 1.47 2.33 32533.9 03/2015 24.0 19.2 19.2 321 20.5 20.0 6.5
KAH 1980 HK 25/11/2014 LA 6.05 3.46 4433.6 12/2014 na. na. 12.4 n.a. 13.6 11.7 n.a.
LS 6108 HK 11/11/2014 LA 0.94 0.425 512.1 12/2014 15.3 12.3 10.9 10.9 12.1 10.9 na.
AL 1319 HK 28/5/2014 LA 3.10 0.66 1399.2 02/2015 6.4 3.2 21 148 na. na. 20.6
I ESEAERE 257 HK 18/8/2014 575 10.54 11.22 50307.2 12/2014 38.0 27.6 21.7 26.5 29.1 217 12.3
U A PHAE 712 HK 26/3/2013  £fH 1.40 0.95 1322.3 12/2014 9.0 6.2 4.8 na. 270 98.0 -6.0
BRITANE 1938 HK 2/4/2013 LA 5.49 1.45 1466.2 12/2014 3.1 2.4 n.a. n.a. n.a. na. -10.4
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B BH BRERE ¥R gty SR
27/03/15  HRAHE 3800 HK XA BEFEEAMEFTHATRR 2015 FHX3H D Nelson Lee
24/03/15 B FIHR 1381 HK  RiTR BoR B J9 R RIBEH R H Nelson Lee
02/03/15 RFHE 3800 HK XA WEBKRFR , HERS Nelson Lee
23/01/15 #BEYHIZ 0587 HK  RiFk BhEHARENSEN , BETETER David Li
12/01/15  RFIHE 3800 HK RiTk EXmEEYF , HELTRIEKTF SBI Research
12/0115 HEXFE 8325 HK FRiF4R BIFTNA FEXTFERM SR 2% SBI Research
07/01/15  FHEZ 8180 HK XA FEASFESGFNRAARE  HHEHRRERIER AR Nelson Lee, David Li
30/12/14  FEEEFREIR 0579 HK  RiFHk EWKEE , HEEE SBI Research
22/12/14 KFM &4 3816 HK XA SHEERTHBEHE Sunny Chan
18/12114 #BEH 8180 HK XA NRABELE Nelson Lee, David Li
15/12/14  KFM Kingdom Holdings 3816 HK XA Outstanding among peers in a highly competitive industry Sunny Chan
10/12/14  Value Partners Group 0806 HK  KiF4 Expanding in small loan business sector SBI Research
03/12/14  China Huishan Dairy 6863 HK #¥H Headwinds in dairy industry bring downside risks David Li
International Standard
26/11/14  Resources 0091 HK  RiF4 Potential turnaround earnings from new project SBI Research
24/11/14  Tian Ge Interactive Holdings 1980 HK 3k A Robust growth bodes well for the shining future Nelson Lee, David Li
11/11/14  New Ray Medicine 8180 HK XA Attractive valuation with high earnings growth Nelson Lee, David Li
07/11/14  Lansen Pharmaceutical 0503 HK  RiF4 Opportunities hide behind Sicorten Plus David Li
30/10/14  AMCO United Holdings 0630 HK  KRIFHK Looking to transform into a medical company SBI Research
17/10/14 M Dream Inworld Limited 8100 HK  KiFHk Attractive valuation with minimal downside risk SBI Research
China Creativity Home
08/10/14  Group 1678 HK  FRiF4HK Opportunities hide behind the coming winter SBI Research
03/10/14  Link Holdings Limited 8237 HK  RIFHK Expanding its resort portfolio SBI Research
26/09/14  Up Energy Development 0307 HK  RIFHK Hoping to turn around in FY03/15 SBI Research
23/09/14 £ LERH 3888 HK KiFHk ERMTARAREES SBI Research
26/08/14 CMGC 8081 HK  KRIFHK Clear business model bodes well for a constructive year SBI Research
18/08/14  China Everbright Int’ 0257 HK  #8 Profit forecast revised up on the back of new projects secured Nelson Lee
14/08/14  RM Group 8185 HK  KRIFHK Full speed ahead SBI Research
08/08/14  Hosa 2200 HK  RIFHK Satisfactory interim results bode well for the future SBI Research
24/07/14  China Shengmu 1432 HK  RiF4R A niche player in the raw milk industry David Li
15/07/14  China Windpower Group 0182 HK  KRIFHK Undemanding valuation with high earnings visibility Nelson Lee
09/07/14  China Huishan Dairy 6863 HK XA A ripe patch for China’s vertically integrated dairy company David Li
18/06/14  Town Health 3886 HK  KRIFHK Expanding at full speed via M&A SBI Research
30/05/14  China Huishan Dairy 6863 HK  RIFHK A shining beacon amongst its peers David Li
27/05/14  Oi Wah Pawnshop 1319 HK XA Delivered satisfactory FY02/14 results SBI Research
23/05/14 TCEPG 1065 HK  FRiFH Adopting a conservative expansion plan Nelson Lee
20/05/14  China Print Power Group 6828 HK  KiFH Diversifying into the gas business in China SBI Research
P2P finance: Attracts both investors and fundraisers with its
16/05/14  Renrendai / RIFHR business model David Li
07/05/14  Uni-President China Ltd. 0220 RIFHR A defensive stock that warrants our attention David Li
28/04/14  CSR Corporation Ltd. 1766 HK  KRiFH An opportunity along a risk in front David Li
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http://www.sbichinacapital.com/research/pdf/0091RT11262014.pdf
http://www.sbichinacapital.com/research/pdf/1980RT11242014.pdf
http://www.sbichinacapital.com/research/pdf/8180RT111120140.pdf
http://www.sbichinacapital.com/research/pdf/0503DL11072014.pdf
http://www.sbichinacapital.com/research/pdf/630RT10302014.pdf
http://www.sbichinacapital.com/research/pdf/8100RT101720140.pdf
http://www.sbichinacapital.com/research/pdf/1678DL10082014.pdf
http://www.sbichinacapital.com/research/pdf/8237NL10032014.pdf
http://www.sbichinacapital.com/research/pdf/0307NL09262014.pdf
http://www.sbichinacapital.com/research/pdf/3888FXB09232014.pdf
http://www.sbichinacapital.com/research/pdf/257NL08182014.pdf
http://www.sbichinacapital.com/research/pdf/8185NL08142014.pdf
http://www.sbichinacapital.com/research/pdf/2200NL08082014.pdf
http://www.sbichinacapital.com/research/pdf/1432DL07242014.pdf
http://www.sbichinacapital.com/research/pdf/0182NL07152014.pdf
http://www.sbichinacapital.com/research/pdf/6863DL07082014.pdf
http://www.sbichinacapital.com/research/pdf/3886NL06182014.pdf
http://www.sbichinacapital.com/research/pdf/6863DL05302014.pdf
http://www.sbichinacapital.com/research/pdf/1319NL27052014.pdf
http://www.sbichinacapital.com/research/pdf/1065NL05232014.pdf
http://www.sbichinacapital.com/research/pdf/6828NL05202014.pdf
http://www.sbie2capital.com/research/pdf/1766DL04282014.pdf
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14/04/14  Jiangnan Group 1366 HK  RiFH Benefitting from increased UHV power grid development in China  Nelson Lee
03/04/14  Tibet 5100 Water Resources 1115 HK  KRIEH Concerns regarding renewal of contract with China Railway Express Nelson Lee
11/03/14  China Everbright Int’ 0257 HK  #H& Another fruitful year to come Nelson Lee
07/03/14  Oi Wah Pawnshop 1319 HK XA Prospects heating up for alternative lenders David Li
18/02/14  RM Group 8185 HK  KRITLK Get Ready for a fruitful 2014! Nelson Lee
19/12/13  China Print Power Group 6828 HK  RiF4 Diversify into China gas business SBI Research
20/11/13  Paradise Entertainment 1185 HK  KRiFHk Ruling Multiple Games SBI Research
19/11/13  RM Group 8185 HK  KRITHK Turning Health Supplements into Healthy Earnings SBI Research
28/10/13  Ping Shan Tea Group 0364 HK  RIEHK Diversify into tea business Nelson Lee
25/09/13  CW Group 1322 HK  RiFHk Setting its way to tap China market Nelson Lee
06/09/13  China Everbright Int’ 0257 HK XA Turning Trash into Treasure Nelson Lee
02/09/13  CITIC Telecom 1883 HK KRiFHk Termination of coverage Kant Leung
08/08/13  Pearl Oriental Oil 0632 HK  RITHK Earning accretive oilfield acquisition SBI Research
02/08/13  Technovator 1206 HK 3EA Energy-savings: Watt a deal! Kant Leung
16/07/13  Zhongsheng 2623 HK  RIEHK Strong reserve fogged by near-term uncertainty Kant Leung
16/07/13  China Everbright Int’ 0257 HK  RIEHK Positive profit alert not a surprise Nelson Lee
21/05/13  China Fiber Optic 3777 HK  RiF4R Termination notice Kevin Mak
10/05/13 CW Group 1322 HK  FRiFHK One-stop precision engineering solutions provider Kevin Mak
23/04/13 M Dream Inworld 8100 HK  RITHK Web security software backed by IDG and Tencent SBI Research
05/04/13  OTO Holdings 6880 HK  KRITHK Attractive valuation for entry Isaac Lau
05/04/13  SBI strategy 1Q13 -- -- SBI strategy 2Q13 SBI Research
02/04/13  China Fiber Optic 3777THK XA Distressed valuation opportunity Kevin Mak
02/04/13  China Solar 0155 HK  KRiF4 Green solution to food safety concern SBI Research
02/04/13  Chu Kong Pipe 1938 HK XA At the beginning of a bull market Isaac Lau
26/03/13  Comtec Solar 0712HK #H& Concern over new leadership in China Kevin Mak
25/03/13  China Fiber Optic 3777THK XA Clarification on media coverage Kevin Mak
22/03/13  Tontine 0389 HK XA Profit drop on weak ASP in 2H SBI Research
18/03/13 Tongda 0698 HK XA Margin expansion may continue Kevin Mak
14/03/13  Legend Strategy 8160 HK RiF4 FY12/12A result update SBI Research
14/03/13 IRC 1029 HK #8H Operating loss in FY12/12A as expected Isaac Lau
08/03/13  Wealth Glory 8269 HK RiF4 Strategic Resources Trading Hub SBI Research
04/03/13  Sun International 8029 HK RiF4 Major technological breakthrough SBI Research
01/03/13  Hosa International 2200 HK  RIFHK Stand out from the sportswear industry strait SBI Research
15/02/13  CITIC Telecom 1883 HK XA Transformation to telecom service provider Kevin Mak
05/02/13  Leoch International 0842 HK #¥H& Anhui operation to be improved Kevin Mak
29/01/13  New Times Energy 0166 HK  RiF4 From exploration towards production in 2013 SBI Research
24/01/13  Sunley Holdings 1240 HK  FRiFH Construction bloom ahead SBI Research
16/01/13 IRC 1029 HK #8H Rally in price is yet to form a turnaround in 13F result Isaac Lau
09/01/13  China Fiber Optic 3777 HK XA Recent pressure from export sales Kevin Mak
02/01/13  SBl strategy 1Q13 -- -- SBI strategy 1Q13 SBI Research
KR : BEHLE
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http://www.sbie2capital.com/research/pdf/1366NL04142014.pdf
http://www.sbie2capital.com/research/pdf/1115NL04022014.pdf
http://www.sbie2capital.com/research/pdf/257NL03112013.pdf
http://www.sbie2capital.com/research/pdf/1319DL03072014.pdf
http://www.sbie2capital.com/research/pdf/8185NL02182014.pdf
http://www.sbie2capital.com/research/pdf/6828NL12192013%20(Eng).pdf
http://www.sbie2capital.com/research/pdf/1180NL201120133.pdf
http://www.sbie2capital.com/research/pdf/8185NL19112013.pdf
http://www.sbie2capital.com/research/pdf/0364NL281020130.pdf
http://www.sbie2capital.com/research/pdf/1322NL25092013.pdf
http://www.sbie2capital.com/research/pdf/257NL090620130.pdf
http://www.sbie2capital.com/research/pdf/1883KL02092013.pdf
http://www.sbie2capital.com/research/pdf/632NL08082013.pdf
http://www.sbie2capital.com/research/pdf/1206KL08022013.pdf
http://www.sbie2capital.com/research/pdf/2623KL16072013.pdf
http://www.sbie2capital.com/research/pdf/257NL16072013.pdf
http://www.sbie2capital.com/research/pdf/3777KM210513.pdf
http://www.sbie2capital.com/research/pdf/1322KM100513.pdf
http://www.sbie2capital.com/research/pdf/8100KM230413.pdf
http://www.sbie2capital.com/research/pdf/6880IL050413.pdf
http://www.sbie2capital.com/research/pdf/SBI%20strategy%202Q13.pdf
http://www.sbie2capital.com/research/pdf/3777KM020413.pdf
http://www.sbie2capital.com/research/pdf/0155KM020413.pdf
http://www.sbie2capital.com/research/pdf/1938IL020413.pdf
http://www.sbie2capital.com/research/pdf/712KM260313.pdf
http://www.sbie2capital.com/research/pdf/3777KM250313.pdf
http://www.sbie2capital.com/research/pdf/389RT220312.pdf
http://www.sbie2capital.com/research/pdf/698KM180313.pdf
http://www.sbie2capital.com/research/pdf/8160IL140313.pdf
http://www.sbie2capital.com/research/pdf/1029IL140313.pdf
http://www.sbie2capital.com/research/pdf/8269IL070313.pdf
http://www.sbie2capital.com/research/pdf/8029IL040313.pdf
http://www.sbie2capital.com/research/pdf/2200IL010313.pdf
http://www.sbie2capital.com/research/pdf/1883KM150213.pdf
http://www.sbie2capital.com/research/pdf/842KM050213.pdf
http://www.sbie2capital.com/research/pdf/0166KM290112.pdf
http://www.sbie2capital.com/research/pdf/1240KM240113.pdf
http://www.sbie2capital.com/research/pdf/1029IL160113.pdf
http://www.sbie2capital.com/research/pdf/3777KM090113.pdf
http://www.sbie2capital.com/research/pdf/SBI%20strategy%201Q13.pdf
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