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PHILLIP RESEARCH STOCK SELECTIONSYSTEMS

Total Return Recommendation Rating Remarks
> +20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% t0+20% upside from the current price
-5% to +5% Neutral 3 Trade within +/- 5% from the current price
-5% to -20% Reduce 4 -5% t0-20% downside from the current price
<-20% Sell 5 -20% downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors
like (but not limited to) a stock’s risk reward profile, market sentiment, recent rate of share price appreciation, presence
or absence of stock price catalysts, and speculative undertones surrounding the stock, before making our final
recommendation

GENERAL DISCLAIMER

This publication is distributed in Hong Kong by Phillip Securities (Hong Kong) Limited (“PSHK”), which is licensed
in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity
(advising on securities). This publication was originally prepared by analysts from our overseas affiliates. The
information contained herein is based on sources that PSHK and its affiliates believe to be accurate and any analysis,
forecasts, projections, expectations and opinions contained in this publication are based on such information and are
expressions of belief only. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific
person who may receive this report. Investors should seek financial advice regarding the appropriateness of any
investments or securities discussed or recommended in this report. This report is not (and should not be construed as) a
solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted
to carry on such business in that jurisdiction. This research report may not be redistributed, retransmitted or disclosed,
in whole or in part or and any form or manner, without the express written consent of PSHK. Please direct any enquiries
to foreignstock@phillip.com.hk.

Investment involves risks. For details of product risks, please view the Risk Disclosures Statement on
http://www.phillip.com.hk.
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