
每日港股簡評  
 
 
 
 
 

 

 

Market Overview Helped by the rising US market and A-shares, upward momentum in HK 
continued. HSI surged 418pts to 28,921 with HKD109b turnover. Investors 
were rushing into laggards, such as property management, consumer 
staples, steel, cement and railway. We expect upward momentum in 
large cap stocks will slow, advise investors to focus on laggards, such as 
railway stocks.  

Sector News 
------------------------------------------------------------------------------------------------------------ 

A-share Market 
Through the analysis of the number of PCT international patent applications, the new science and 
technology innovation board that China is pressing ahead will help meet the needs of technological 
development, which is conducive to China’s technological innovation. Analysis of the impact of the 
ChiNext Board launched in 2009 can significantly help predict the market impact of the budding new 
innovation board, given their similar styles and rationales.  

Company News 
------------------------------------------------------------------------------------------------------------ 

HKEX (388 HK) 
HKEX plans to offer A-share derivatives products and this will likely bring upside to its profitability and 
valuation. Management indicated the launch will be in a few months. A-share derivatives could contribute 
to ~2% of its 2021 revenue, according to estimate.  
 
Ping An (2318 HK)  
For FY18, net profit rose 20.6% YoY to RMB107b, beat expectation. Operating ROE was at 21.9%. Cash 
dividend per share for 2018 jumped by 14.7% YoY to RMB1.72. Company announced to use RMB5b-10b for 
share repurchase.  
 
China EB Int’l (257 HK)  
FY18 net profit increased 23% to HKD4.31b. In terms of market expansion, company secured a total of 58 
new projects and signed 6 supplementary agreements for existing projects in FY18, which in aggregate 
commanded a total investment of RMB23.5b.  
 
Xtep (1368 HK) 
In 2018, revenue increased by 24% to RMB6.38b. Gross profit margin increased to 44.3% (vs. 43.9% in 
2017). Net profit grew 60.9% to RMB656m. Management is optimistic about the growth in the coming few 
years. Company aims to open 200 new shops this year.  
 
BOC Aviation (2588 HK) 
BOCA received deliveries of 55 aircraft in FY18. Market estimates FY18 revenue and net profit of 
USD1,695m and USD600m, up 21% and 2.2% YoY, respectively. Rising fuel price, slowing rate hikes, and 
lessening trade tension may point to a more stable 2019. BOCA’s FY19 hedging risks is likely to be 
minimized, and aircraft trading and lease placements to proceed strongly as usual.  
 
China Longyuan (916 HK) 
Despite record high wind power generation set in 2018, market expects CLY’s wind power will maintain at 
a growth rate of 7.4% in 2019, due to wind capacity increase and further decline in wind curtailment. 



CLY’s profitability will be supported by (1) better-than-peers’ assets quality; (2) widespread distribution 
of wind farms; (3) increasing offshore wind farm projects.  
 
Haier (1169 HK) 
Market is optimistic on the company’s revenue and profit growth in 2H19 due to three tailwinds: (1) 
unfolding of the home appliance stimulus policy; (2) potential faster growth of housing completion and 
delivery; and (3) declining commodity prices and recently proposed VAT cut.  
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