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 Good H1 FY16 Results; Momentum Should Continue in 2H 
Summary: Xinyi Glass (XYG) reported H1 FY16 results on 2 August 2016. Net profit was 
up 44.9% YoY to HK$1.369bn, 4.4% higher than the Bloomberg consensus estimate. We 
believe that this set of results confirms our investment thesis that XYG should benefit 
from lower natural gas costs in 2016 and from industry consolidation. Management 
remains upbeat on the H2 FY16 outlook and expects further increases in float glass 
prices during the September and October peak season. We increase our target price 
from HK$6.30 to HK$7.70 and maintain our BUY rating. 

Target Price and Catalyst: The jump in H1 FY16 net profit was driven mainly by a fall in 
natural gas costs, a profit rebound in XYG’s float glass division and an increased 
contribution from XYG’s associate company Xinyi Solar (968 HK). The float glass division 
saw revenue up 22.7% YoY and gross margin jumping from 8.7% in H1 FY15 to 22.3% in 
H1 FY16. Management remains upbeat on the H2 FY16 outlook, as it expects prices to 
increase further for float glass in September and October’s peak season. The soda ash 
price has also been trending down recently. With higher product prices and lower costs, 
we think that the H2 FY16 outlook remains solid. We believe that a potential price hike 
for float glass in China in September and October could be a catalyst for the shares. 

    
Earnings: We cut our FY16 and FY17 revenue assumptions by 2% on our reduced 
construction glass division revenue growth assumptions. However, we increase our FY16 
and FY17 EPS estimates by 5% and 11%, respectively, following a better-than-we-
expected gross margin reported for H1 FY16.   

Valuation: XYG’s shares trade on a PER of 9.1x against our FY16 estimates. In view of the 
strong H1 FY16 results, we increase our target price from HK$6.30 to HK$7.70. This is set 
based on 10x forward target PER (up from 9x previously), which we believe is an 
appropriate mid-cycle valuation for the company. For EPS, we apply the average of our 
estimated FY16 and FY17 EPS after the reporting of XYG’s interim result. Major risks to 
our target price and rating include: any slowdown in construction-related demand in 
China; raw material cost volatility; or adverse weather conditions that affect 
construction activity in China.  

 

 
 

 
Source: Company data, Bloomberg, HTI estimates  Click here to download the working model 

  
 
 

Dec-14A Dec-15A Dec-16E Dec-17E Dec-18E Trend

Total turnover (HK$m) 10,861 11,460 12,698 13,472 14,350

Operating profit (HK$m) 1,494 2,113 2,858 3,153 3,162

Pre-tax profit (HK$m) 1,593 2,380 3,344 3,784 3,945

Net income to ord equity (HK$m) 1,364 2,113 2,875 3,214 3,312

Net profit growth (61.3%) 55.0% 36.0% 11.8% 3.0%

P/E (x) 19.12 12.34 9.10 8.30 8.18

Adj EV/EBITDA (x) 11.70 8.52 7.01 6.18 5.98

P/B (x) 2.16 2.05 1.83 1.59 1.46

ROE 11.5% 17.0% 21.3% 20.7% 18.7%

Dividend yield 2.3% 3.9% 5.1% 5.5% 5.6%

EPS HTI old (HK$) 0.35 0.54 0.69 0.72 0.72

EPS HTI New (HK$) 0.35 0.54 0.73 0.80 0.81

Consensus EPS (HK$) 0.32 0.51 0.62 0.72 0.82

HTI EPS vs Consensus 7.7% 5.7% 18.2% 10.8% (0.7%)
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Basic Share Information 

Market cap HK$25.81b / US$3.33b 

Daily volume (3mth) US$7.21m 

Shares outstanding 3,935m 

Free float 55% 

Net debt-to-equity 37.2% 

1 yr high HK$6.65 

1 yr low HK$3.16 

Major shareholding 21.3% 

Last HTI contact w/ Co 02 Aug 16 
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Valuation 

 
Source: Company data, Bloomberg, HTI estimates 

 
Earnings Trends 

 
Source: Company data, Bloomberg, HTI estimates 

 
Earnings: HTI vs Consensus 

 
 

 
Source: Company data, Bloomberg, HTI estimates 

 

Sales Breakdown, H1 FY16 

 
Source: Company data 

 

Gross Profit Breakdown, H1 FY16 

 
Source: Company data 
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 Investment Thesis 

BUY 
 
 Despite improved industry profitability, we believe that the risk of smaller players 
restarting their float glass production lines is limited. According to statistics from Wind 
Financial, total industry production capacity in operation is about 921mn weight boxes 
as of 29 July 2016, up 6% versus end-2015 figures.   
  
 So far in FY16, XYG continues to benefit from reduced natural gas prices, as the 
Chinese government has cut pipeline natural gas prices by Rmb0.7 per cubic meter since 
20 November 2015.   
 
 The price of soda ash (another of XYG’s major cost items) has also been trending 
down recently. According to Wind Financial, China’s soda ash price has dropped from 
Rmb1,750 per ton in March 2016 to Rmb1,350 per ton currently. Soda ash is one of the 
major cost components for float glass manufacturing, with each ton of float glass using 
about 0.2 tons of soda ash. 
 
 Despite the recent share-price rally, XYG has a dividend yield of 5.1% for FY16, based 
on the current share price of HK$6.55 and our DPS forecast of HK$0.34 for FY16. We 
assume a dividend payout ratio of 46% for FY16, consistent with that in the past three 
years of 43–47%. XYG’s net gearing was 36% at the end of H1 FY16, and the company’s 
dividend payout should be sustainable in our view.   
 

 Company Snapshot 
XYG is one of the largest glass manufacturers in China. It has three major business lines, 
auto glass, construction glass and float glass. For auto glass, it is the largest supplier of 
auto replacement glass globally, with a market share of around 20%. For construction 
glass, the company is the second largest supplier of low-emissivity glass in China. For float 
glass, it is the largest float glass manufacturer in China, with 5.4mn tons of annual melting 
capacity and production lines in Guangdong, Anhui, Tianjin, Liaoning and Sichuan. XYG is 
one of the three companies in China capable of producing ultra-thin electronic glass, used 
in touch panels.  
 
XYG has a 29.6% equity interest in associate company Xinyi Solar, which is the largest solar 
glass manufacturer in China. 
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 Key Investment Metrics 

 Revenue Growth  
We expect steady revenue growth of 10.8% YoY in FY16, driven by 19.5% YoY revenue 
growth in the float glass division and steady growth in the auto glass and construction 
glass divisions. 

 Profit Margins  
We expect gross margin to improve from 27.3% in FY15 to 34.4% in FY16. This should 
mainly be driven by increased average selling prices (ASPs), reduced energy costs and 
lower soda ash prices. The Chinese government implemented a price cut for pipeline 
natural gas on 20 November 2015, and we expect the benefit to be fully reflected in FY16 
for XYG. 

 Shareholder Returns  
XYG has maintained double-digit ROE over the past seven years, despite weak demand in 
FY08, FY11–12, and FY14–15. XYG has consistently paid out 40–50% of its net profit as 
dividends. The dividend yield is 5.1% on our FY16 forecasts. 

 Balance Sheet Risks  
Despite XYG operating in a capital-intensive industry, it has maintained a healthy balance 
sheet with net gearing of 36% at the end of H1 FY16.   

 

 Barriers to Entry  
Glass manufacturing is energy intensive and regulated heavily in China, where it is difficult 
to get a permit to build new float-glass production lines. Nonetheless, industry utilization 
is only about 73% and some companies could restart operations should market conditions 
improve. In auto-glass manufacturing, XYG and Fuyao Glass Industry (3606 HK) have a 
combined market share of about 70% in China. 

 International Exposure/Breakdown  
XYG generates 30% of its revenue from overseas sales, as most of its auto glass is for 
export. Its float glass and construction glass are mainly sold in China. Export revenue is 
denominated in USD, which helps hedge the company’s HKD loan exposure and partly 
offsets its risk from CNY depreciation.  

 FX Exposure  
The balance sheet is denominated in HKD, as are most of XYG’s bank borrowings. The main 
forex risk is CNY depreciation against the HKD and USD, as 70% of sales are domestic. The 
mismatch of HKD loans and CNY sales on the balance sheet is mitigated in part by exports, 
which contribute 30% of sales and are denominated in USD.  

 Corporate Governance  
Major shareholders have frequently bought back the company’s shares when the share 
price has dropped to low levels. The dividend payout ratio has also been consistent. There 
have been no instances of share placements at large discounts. However, XYG has 
historically issued new shares during share price rallies. 
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Our Model Assumptions 
 
 
 

 
 

 
Source: Company, HTI estimates  

 
 
  

Profit & Loss (HK$m) Dec-14A Dec-15A Dec-16E Dec-17E Dec-18E

Total turnover 10,861 11,460 12,698 13,472 14,350

Cost of sales (8,128) (8,328) (8,326) (8,877) (9,624)

Gross profit 2,733 3,133 4,372 4,595 4,726

Total operating costs (1,638) (1,615) (1,832) (1,886) (2,009)

Net other operating income 398 594 317 445 445

Operating profit 1,494 2,113 2,858 3,153 3,162

Operating EBITDA 2,138 2,908 3,591 3,948 4,006

Depreciation and amortisation (644) (795) (733) (795) (844)

Operating EBIT 1,494 2,113 2,858 3,153 3,162

Net income from investments 138 317 576 751 884

Interest income 53 40 32 5 11

Interest expense (91) (90) (122) (126) (111)

Pre-tax profit 1,593 2,380 3,344 3,784 3,945

Taxation (228) (266) (468) (568) (631)

Minority interests (1) (0) (1) (2) (2)

Net income to ord equity 1,364 2,113 2,875 3,214 3,312

We expect revenue growth of 10.8% YoY in FY16, driven by steady growth in XYG’s auto 
glass division and a rebound in the company’s float glass division. We expect float glass 
revenue growth of 19.5% YoY in FY16, with auto glass and construction glass revenue 
growth of 5% YoY and 2.7% YoY, respectively. 
 

We expect H2 FY16 net profit 
of HK$1,506m 

We expect revenue to grow 
by 10.8% YoY in FY16, driven 
by what we expect to be 
19.5% YoY growth in XYG’s 
float glass division 

 Key P/L Takeaway 

We expect full-year FY16 
revenue growth to be driven 
by a rebound in float glass 
division performance 

High Medium Low High Medium Low High Medium Low High Medium Low 

http://equities.htisec.com/x/model?id=CB61CE60-E34B-4BB6-8523-19E9D873D710
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Source: Company, HTI estimates  

 
 
  

Balance Sheet (HK$m) Dec-14A Dec-15A Dec-16E Dec-17E Dec-18E

Total cash and equivalents 831 1,298 250 532 601

Inventories 1,478 1,223 1,457 1,554 1,684

Accounts receivable 2,487 2,381 2,781 2,950 3,143

Other current assets 9 93 93 93 93

Total current assets 4,805 4,995 4,581 5,129 5,521

Tangible fixed assets 13,205 13,350 14,319 15,027 15,686

Intangible assets 79 75 72 70 67

Total investments 2,946 3,002 3,578 4,329 5,213

Total non-current assets 16,229 16,426 17,970 19,426 20,966

Total assets 21,034 21,422 22,551 24,555 26,487

Short-term debt 2,529 2,514 1,501 1,501 1,471

Accounts payable 1,978 2,112 2,081 2,219 2,406

Other current l iabilities 294 333 248 301 335

Total current liabilities 4,801 4,959 3,831 4,021 4,211

Total long-term debt 3,483 3,514 3,503 3,502 3,432

Other liabilities 414 223 932 223 223

Total non-current liabilities 3,898 3,737 4,435 3,725 3,654

Total liabilities 8,699 8,696 8,266 7,746 7,865

Common stocks 392 392 395 408 408

Retained earnings reserve 2,116 1,061 13,881 16,391 18,202

Other reserves 9,589 11,266 -              -              -              

Shareholders' equity 12,098 12,718 14,276 16,799 18,610

Minority interests 2 7 9 10 12

Other equity 235 (0) (0) (0) 0

Total equity 12,335 12,726 14,284 16,809 18,622

Total liabilities & shareholders' equity 21,034 21,422 22,551 24,555 26,487

Our Model Assumptions 
 
 
 

As a glass manufacturer, XYG has a fairly low net gearing level. Net gearing improved to 
37.2% at the end of FY15 from 42.0% at the end of FY14, and improved further to 36.2% at 
the end of H1 FY16.     

Net gearing improved to 36.2% 
in H1 FY16 from 37.2% at the 
end of FY15 

Inventory turnover days 
remained stable at 62 days in 
H1 FY16 

 Key B/S Takeaway 

XYG appears to have a healthy 
balance sheet with limited 
refinancing risk 

http://equities.htisec.com/x/model?id=CB61CE60-E34B-4BB6-8523-19E9D873D710
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Source: Company, HTI estimates  

 
 
  

Cash Flow (HK$m) Dec-14A Dec-15A Dec-16E Dec-17E Dec-18E

Operating profit 1,494 2,113 2,858 3,153 3,162

Depreciation and amortisation 644 795 733 795 844

Changes in working capital (202) 375 (750) (76) (102)

Other operating cash flow (220) (308) 0 (0) 0

Operating cash flow 1,716 2,974 2,841 3,873 3,903

Interest received 53 40 32 5 11

Interest paid (107) (115) (122) (126) (111)

Tax paid (154) (223) (468) (568) (631)

Cash flow from operations 1,508 2,677 2,283 3,184 3,171

Capex (1,715) (1,914) (1,700) (1,500) (1,500)

Other new investments (59) (54) -              -              -              

Other investing cash flow 195 448 32 5 11

Cash flow from investing activities (1,578) (1,520) (1,668) (1,495) (1,489)

Dividends paid to ordinary shareholders (902) (608) (1,318) (1,400) (1,501)

Shares repurchased (8) 1 -              -              -              

Proceeds from issue of shares 5 -               -              -              -              

Increase in debt 833 (18) (314) (1) (101)

Other financing cash flow -                 -               -              -              (0)

Cash flow from financing activities (72) (625) (1,632) (1,402) (1,602)

Cash at beginning of period 1,042 831 1,298 250 532

Total cash generated (195) 492 (1,048) 282 70

Forex effects (17) (25)

Implied cash at end of period 831 1,298 250 532 602

Free cash flow (207) 762 583 1,684 1,671

Our Model Assumptions 
 

XYG has typically maintained healthy operating cash flows. In H1 FY16, XYG generated an 
operating cash flow of HK$1.46bn. According to management, the peak capex cycle has 
passed and the company currently has no production lines under construction in China.  
Management expects a decline in capex in FY16 and we forecast positive free cash flow for 
the year. 
 
We expect a dividend payout ratio of 46% for FY16.   

Dividend payout ratio was 
48.2% in H1 FY16  

H1 FY16 operating cash flow 
was HK$1.46bn, in line with 
our full-year estimate 

 Key Cash Flow Takeaway 

We expect a dividend payout 
ratio of 46% for FY16 

http://equities.htisec.com/x/model?id=CB61CE60-E34B-4BB6-8523-19E9D873D710
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Per Share Data Dec-14A Dec-15A Dec-16E Dec-17E Dec-18E

EPS (HK$) 0.35 0.54 0.73 0.80 0.81

FDEPS (HK$) 0.35 0.53 0.71 0.80 0.82

Revenue per share (HK$) 2.77 2.92 3.23 3.36 3.52

Operating EBITDA per share (HK$) 0.55 0.74 0.91 0.98 0.98

BVPS (HK$) 3.09 3.24 3.63 4.19 4.57

DPS (HK$) 0.15 0.26 0.34 0.37 0.37

Recurrent cash flow per share (HK$) 0.38 0.68 0.58 0.79 0.78

Shares in issue (million) 3,922 3,922 3,947 4,077 4,077

Year end adjusted shares in issue (m) 3,921 3,922 3,935 4,012 4,077

Key Ratios Dec-14A Dec-15A Dec-16E Dec-17E Dec-18E

Valuation Measures

P/Sales (x) 2.40 2.28 2.06 1.98 1.89

P/E (x) 19.12 12.34 9.10 8.30 8.18

P/CF (x) 17.29 9.74 11.46 8.38 8.55

P/B (x) 2.16 2.05 1.83 1.59 1.46

Adj EV/EBITDA (x) 11.70 8.52 7.01 6.18 5.98

Dividend yield 2.3% 3.9% 5.1% 5.5% 5.6%

Growth

Revenue growth 9.3% 5.5% 10.8% 6.1% 6.5%

Operating profit growth (59.2%) 41.4% 35.3% 10.3% 0.3%

Net profit growth (61.3%) 55.0% 36.0% 11.8% 3.0%

Margins

Gross margin 25.2% 27.3% 34.4% 34.1% 32.9%

Operating EBITDA margin 19.7% 25.4% 28.3% 29.3% 27.9%

Operating margin 13.8% 18.4% 22.5% 23.4% 22.0%

Pretax profit margin 14.7% 20.8% 26.3% 28.1% 27.5%

Tax rate 14.3% 11.2% 14.0% 15.0% 16.0%

Net profit margin 12.6% 18.4% 22.6% 23.9% 23.1%

Key Ratios

ROE 11.5% 17.0% 21.3% 20.7% 18.7%

ROA 6.7% 10.0% 13.1% 13.6% 13.0%

Capex/revenue 15.8% 16.7% 13.4% 11.1% 10.5%

Current ratio (x) 1.00 1.01 1.20 1.28 1.31

Creditor days 88.84 92.59 91.50 91.25 91.25

Debtor days 83.58 75.84 80.15 79.94 79.94

Inventory days 66.38 53.59 64.05 63.88 63.88

Sales/avg assets 0.53 0.54 0.58 0.57 0.56

Credit analysis

EBITDA/interest paid (x) 20.02 25.36 29.37 31.36 35.95

OCF/interest paid (x) 14.12 23.35 18.67 25.29 28.46

Debt/EBITDA (x) 2.81 2.07 1.39 1.27 1.22

Debt/equity 48.7% 47.4% 35.0% 29.8% 26.3%

Net debt to equity 42.0% 37.2% 38.3% 26.6% 23.1%

Our Model Assumptions 
 

We expect the company’s net margin to improve from 18.4% in FY15 to 22.6% in FY16, 
due to reduced natural gas and soda ash costs and increased ASPs as a result of industry 
consolidation and smaller players shutting down.   
 
We expect ROE to improve to 21.3% in FY16 based on average equity outstanding.   
 
 

We expect ROE to improve to 
21.3% in FY16 

XYG reported an H1 FY16 gross 
margin of 34.7%  

 Key Driver Takeaway 

With 5% higher float glass 
ASPs and reduced production 
costs due to natural gas price 
cuts, we expect XYG’s margins 
to improve in FY16 

http://equities.htisec.com/x/model?id=CB61CE60-E34B-4BB6-8523-19E9D873D710
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HTIRL Analyst Certification:  I, Walden Shing, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject 
companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or 
views expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies 
discussed. 

Conflict of Interest Disclosures 
Haitong International and certain of its affiliates may engage in investment banking business and/or may make markets or hold proprietary positions in a limited number of 
securities or companies covered by the Research.  To the extent that this is the case, included below are disclosures regarding those relationships (if no disclosures are 
included, it means that there are currently no such relationships). 
 

Ratings Definitions: Haitong International Research Limited (“HTIRL”) 
has three ratings, which are defined below. The percentage of BUY, 
SELL or NEUTRAL ratings out of the total number of rated notes 
appears in the Ratings Distribution chart.  ALL rated stocks have a 
target price which represents the analyst’s best estimate of the 
fundamental value of the stock on a 12 month forward basis. 
 
BUY> 15% absolute upside performance expected within the next 12 
months 
 
SELL> 15% absolute downside performance expected within the next 
12 months 
 
NEUTRAL: A stock under coverage with insufficient upside or downside 
to justify a BUY or SELL rating. For purposes only of FINRA/NYSE ratings 
distribution rules, our Neutral rating falls into a hold rating category. 

Rating Distribution 

  
Change in Ratings Definitions: Until end-May 2015, Haitong International Research Limited (“HTIRL”) had the following investment rating system based on the analyst’s 
best estimate of the fundamental value of the stock on a 9-12 month forward basis: 

 Buy: Target price +15% or more above the current price 

 Hold: Target price within 0% to +15% of the current price 

 Sell: Target price below the current price 
 

Haitong International Equity Research Ratings Distribution, as of June 30, 2016 
 BUY Neutral  SELL 
  (hold)   
     
HTIRL Equity Research Coverage   67% 20%  13% 
IB clients*    4%   0%  10% 
 
*Percentage of investment banking clients in each rating category. 
For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not 
included in the table above. 

Haitong International Non-Rated Research: Haitong International Research Limited (“HTIRL”) publishes quantitative, screening or short reports which may rank stocks 
according to valuation and other metrics or may suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings 
or target prices or fundamental values and are for information only. 
 
HTI Value Stock: The designation of HTI Value Stock means that the rated company is included in the Haitong International (HTI) Asian Value Theme Portfolio, a quant 
product that identifies 50 stocks from within HTI’s rated coverage based on a value-style screening process that uses clear and transparent rules. This screen and the 
resulting group of 50 stocks are reviewed on a quarterly basis. Note that the quantitative screening used to rank stocks in the HTI Asian Value Theme Portfolio is separate 
from the fundamental analysis employed by HTI sector analysts, so there may be differences in the assessments of individual stocks. 
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HTIRL IMPORTANT DISCLAIMER:  The Research is issued by Haitong International Research Limited (“HTIRL”), a licensed corporation to carry on Type 4 regulated activity 
(advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571), and is approved for distribution by Haitong International Securities Company 
Limited (“HTISCL”) and/or Haitong International Investment Services Limited (“HTIIS”), both licensed corporations to carry on Type 1 regulated activity (dealing in 
securities) in Hong Kong. 
 
The information and opinions contained in this document have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or 
warranty, express or implied, is made by HTIRL, HTISCL, HTIIS or any other members within the Haitong International Securities Group of Companies (“HTISG”) from which 
this document may be received, as to their accuracy, completeness or correctness. All opinions expressed herein are as of the date of this report and are subject to change 
without notice. This document is for information purpose only. Descriptions of any companies or their securities mentioned herein are not intended to be complete and 
this document is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities referred to in this document may not be eligible 
for buy or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a change in exchange rates may 
adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to 
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this document are not tailor-made for you. The analyst has not 
taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, 
consult your own legal, tax, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG 
nor any of its directors, employees or agent accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this 
document.  
 
HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short 
positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this document. Sales, traders, and other professionals of HTISG may 
provide oral or written market commentary or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the 
opinions expressed in this document. HTISG may make investment decisions that are inconsistent with the recommendations or views expressed in this document. HTIRL is 
under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this document. 
 
Please refer to HTIRL’s website www.equities.htisec.com for further information on HTIRL’s organisational and administrative arrangements set up for the prevention and 
avoidance of conflicts of interest with respect to Research. 
 
Non U.S. Analyst Disclosure:  The HTIRL analyst(s) listed on the cover of this Research is (are) not registered or qualified as a  research analyst with FINRA and are not 
subject to U.S. FINRA Rule 2711 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a 
research analyst.  
 

DISTRIBUTION AND REGIONAL NOTICES: 
 
Except as otherwise indicated below, any Recipient wishing to discuss this report or effect any transaction in any security discussed in the Research should contact the 
Haitong International salesperson in their own country or region.   
 
Notice to Hong Kong investors: This research report has been produced by Haitong International Research Limited (“HTIRL”), a Hong Kong affiliate of Haitong International, 
which is licensed by the Securities and Futures Commission of Hong Kong under the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) ("SFO") and 
takes full responsibility for the contents of the research report. The research report is distributed by Haitong International Securities Company Limited (“HTISCL”) and/or 
Haitong International Investment Services Limited (“HTIIS”), both licensed corporations to carry on Type 1 regulated activity (dealing in securities) in Hong Kong. This 
research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report is only to be 
circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make 
investment decisions solely on the basis of the information contained in this research report 
 
Notice to U.S. investors: This research report was prepared by Haitong International Research Limited (“HTIRL”), a Hong Kong affiliate of Haitong International, which is 
licensed by the Securities and Futures Commission of Hong Kong under the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) ("SFO") and takes full 
responsibility for the contents of the research report. HTIRL is not registered in the United States and, therefore, is not subject to U.S. rules regarding the preparation of 
research reports and the independence of research analysts.  This research report is provided for distribution to “major U.S. institutional investors” in reliance on the 
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. Any U.S. recipient of this research report wishing to effect 
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong 
International Securities (USA) Inc. (“HTI USA”), located at 800 Third Avenue, New York, NY 10022, (212) 867-7300.  HTI USA is a broker-dealer registered in the U.S. with the 
U.S. Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”).  HTI USA is not responsible for the 
preparation of this research report nor for the analysis contained therein.  Under no circumstances should any U.S. recipient of this research report contact the analyst 
directly or effect any transaction to buy or sell securities or related financial instruments directly through HTIRL.  The HTIRL analyst(s) whose name appears in this research 
report is not registered or qualified as a research analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject 
company, public appearances and trading securities held by a research analyst account.  Investing in any non-U.S. securities or related financial instruments (including 
ADRs) discussed in this research report may present certain risks.  The securities of non-U.S. issuers may not be registered with, or be subject to U.S. regulations.  
Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and 
regulatory requirements comparable to those in effect within the U.S.  The value of any investment or income from any securities or related financial instruments discussed 
in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of 
or income from such securities or related financial instruments. 
 
All inquiries by U.S. recipients should be directed to: 
 
Haitong International Securities (USA) Inc. 
800 Third Avenue  
New York, NY 10022  
Attn:  Sales Desk at (212)867-8065 
 
 

http://www.equities.htisec.com/
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People’s Republic of China (PRC): In the PRC, the materials are directed for the sole use of those who receive the materials in accordance with the applicable PRC laws and 
regulations. Further, the information on the materials does not constitute "production and business activities in the PRC" under relevant PRC laws. This document does not 
constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any 
of the security or any beneficial interest therein without obtaining all prior PRC’s governmental approvals or licenses that are required, whether statutorily or otherwise. 
Persons who come into possession of this document are required to observe these restrictions. 
 
Notice to Canadian Investors: These materials are not, and under no circumstances are to be construed as, an advertisement or public offering of the securities described 
herein in Canada. Under no circumstances are these materials to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction 
of Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the 
relevant Canadian securities regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National 
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) in Alberta, British Columbia, Ontario and Quebec. These 
materials are not, and under no circumstances are they to be construed as, a prospectus, an offering memorandum, an advertisement or a public offering of any securities 
in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or 
the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of these materials, each Canadian recipient will be deemed 
to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or, in Ontario, 
in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively. 
 
Notice to Singapore investors: This research report has been produced by Haitong International Research Limited (“HTIRL”), a Hong Kong affiliate of Haitong International, 
which is licensed by the Securities and Futures Commission of Hong Kong under the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) ("SFO"). This 
research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201306644N], which is an Exempt 
Financial Adviser as defined in the Financial Advisers Act (“FAA”) and regulated by the Monetary Authority of Singapore, and is only provided to accredited investors, expert 
investors and institutional investors, as defined in Section 4A of the Securities and Futures Act, Cap. 289.  Recipients of this research report are to contact HTISSPL in 
respect of any matters arising from, or in connection with, the research report.  If you are an accredited investor or expert investor, please be informed that in our dealings 
with you, we are relying on certain exemptions to the Financial Advisers Act. Cap. 110 (“FAA”) - (1) the exemption in Regulation 33 of the Financial Advisers Regulations 
(“FAR”), which exempts us from complying with Section 25 of the FAA on disclosure of product information to clients; (2) the exemption set out in Regulation 34 of the FAR, 
which exempts us from complying with Section 27 of the FAA on recommendations; and (3) the exemption set out in Regulation 35 of the FAR, which exempts us from 
complying with Section 36 of the FAA on disclosure of certain interests in securities. 
 
Notice to Japanese investors: This research report is issued by Haitong International Research Limited (“HTIRL”), a Hong Kong affiliate of Haitong International, which is 
licensed by the Securities and Futures Commission of Hong Kong under the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) ("SFO"), with the 
assistance of Haitong International Japaninvest KK, a Japanese affiliate of Haitong International, which is regulated as an Investment Adviser by the Kanto Finance Bureau 
of Japan and takes full responsibility for the contents of the research. This research is solely and exclusively directed at, and made available only to “Qualified Institutional 
Investors” as defined in the Financial Instruments and Exchange Law of Japan. 
 
Notice to UK investors: This publication is issued by Haitong International Research Limited (“HTIRL”) a Hong Kong affiliate of Haitong International, which is licensed by 
the Securities and Futures Commission of Hong Kong under the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) ("SFO"), and distributed by 
Haitong International Securities (UK) Limited, which is authorised and regulated by the UK Financial Conduct Authority. The research (and any advice contained therein) is 
directed only at, and made available only to, professional clients and eligible counterparties (as defined in the Financial Conduct Authority’s rules) who are clients of 
Haitong International Securities (UK) Limited. 
 
This research is intended for the Recipients only and may not be reproduced or redistributed without the written consent of Haitong International. 
 
Copyright: Haitong International Securities Group Limited 2016. All rights reserved. 
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Source: Company data Bloomberg, HTI estimates 
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 Recommendations & Target Price

Buy Neutral Sell Not rated

Date Recommendation Target (HK$) Price (HK$)

2016-04-25 Buy 6.30 5.05

2016-03-16 Buy 5.60 4.53

2016-02-05 Buy 5.20 3.64

2015-01-30 Not rated -  3.85

2013-08-12 Buy 9.00 6.17
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Haitong International Coverage as of 1 Jul 2016
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Hanwa (8078 JP) NS United Kaiun Kaisha (9110 JP) CRRC (1766 HK) Kato Works  (6390 JP)

Kawasaki Kisen (9107 JP) Osaka Steel (5449 JP) Dongfeng Motor (489 HK) Keihin (7251 JP)

Kunlun Energy (135 HK) Sino Oil and Gas Holdings (702 HK) Guangzhou Automobile (2238 HK) Makino Mill ing Maching (6135 JP)

Kyoei Steel (5440 JP) Hongfa Technology (600885 CH) Mitsui Engineering & Shipbuilding (7003 JP)

Mitsui O.S.K. Lines (9104 JP) Shenzhen International (152 HK) Okuma (6103 JP)

PetroChina (857 HK) Zhuzhou CRRC Times Electric (3898 HK) Press Kogyo (7246 JP)

Sanyo Special Steel (5481 JP) Steve Usher Roland DG (6789 JP)

Shanghai International Airport (600009 CH) Bril l iance China (1114 HK) Shanghai Prime Machinery (2345 HK)

Tokyo Steel Mfg. (5423 JP) BYD (1211 HK) Takeuchi Mfg. (6432 JP) 

Fook Tat Cho China Yongda Automobile Services (3669 HK) TS Tech (7313 JP)

Anton Oilfield Services (3337 HK) Geely Automobile (175 HK) West China Cement (2233 HK)

China Datang (1798 HK) Great Wall Motor (2333 HK) Xingda International Holdings (1899 HK)

China Longyuan Power (916 HK) Honda Motor (7267 JP) Yasukawa Electric (6506 JP)

China Singyes (750 HK) Hyundai Mobis (012330 KS) 

China Suntien (956 HK) Hyundai Motor (005380 KS)

CIMC Enric (3899 HK) Kia Motors (000270 KS)

CLP Holdings (2 HK) Nissan Motor (7201 JP)

GCL-Poly (3800 HK) Toyota Motor (7203 JP)

Hilong (1623 HK) Yamaha Motor (7272 JP)

Hong Kong and China Gas (3 HK) Tsutomu Kijima
Honghua Group (196 HK) Amada  Holdings (6113 JP)

Huadian Fuxin Energy (816 HK) Daikin Industries (6367 JP)

Huaneng Renewables (958 HK) Fanuc (6954 JP)

Nari Technology (600406 CH) Hitachi Construction Machinery (6305 JP)

Xinjiang Goldwind (2208 HK) Komatsu (6301 JP)

Xinyi Solar Holdings (968 HK) Kubota (6326 JP)

Makita (6586 JP)

Pan Asia TMT SMC (6273 JP)

Core Coverage Universe Non-Coverage Universe THK (6481 JP)

Neil Juggins (Team Leader) China Fiber Optic Network System (3777 HK) Gary Cheung

China Mobile (941 HK) ChipMOS Technologies (8150 TT) Adlink Technology (6166 TT)

China Telecom (728 HK) DTS (9682 JP) Advantech (2395 TT) 

China Unicom Hong Kong (762 HK) Eva Precision Industrial Holdings (838 HK) Airtac International Group (1590 TT)

Chunghwa Telecom (2412 TT) Ferrotec (6890 JP) Bizlink Holding (3665 TT) 

Far EasTone Telecommunications (4904 TT) GMO Internet (9449 JP) Delta Electronics (2308 TT)

KDDI (9433 JP) Hikari Tsushin (9435 JP) First Tractor (38 HK)

Nippon Telegraph & Telephone (9432 JP) Internet Initiative Japan (3774 JP) Giant Manufacturing (9921 TT) 

NTT DoCoMo (9437 JP) Itochu Techno-Solutions (4739 JP) Hiwin Technologies (2049 TT)

Softbank (9984 JP) Megachips (6875 JP) Merida (9914 TT)

Taiwan Mobile (3045 TT) Micro-Star International (2377 TT) Techtronic Industries (669 HK)

Steve Myers Shindengen Electric Mfg. (6844 JP) Teco Electric and Machinery (1504 TT)

Canon (7751 JP) Taiwan Chelic (4555 TT) Weichai Power (2338 HK)

Fujitsu (6702 JP) Trigiant Group (1300 HK) Kosuke Matsuda
Hon Hai Precision Industry (2317 TT) Truly International Holdings (732 HK) Aisin Seiki (7259 JP)

Keyence (6861 JP) Unity Opto Technology (2499 TT) Bridgestrone (5108 JP)

Konica Minolta Holdings (4902 JP) Yangtze Optical Fibre & Cable (6869 HK) Denso (6902 JP) — Kosuke Matsuda

LG Electronics (066570 KS) Fuji Heavy Industries (7270 HK)

Mediatek (2454 TT) Isuzu Motors (7202 JP)

Nikon (7731 JP) Mazda (7261 JP)

Samsung Electronics (005930 KS) Mitsubishi Motors (7211 JP)

Taiwan Semiconductor Mfg. Co. (2330 TT) Nexteer (1316 HK)

Toshiba (6502 JP) Suzuki Motor (7269 JP)

Jones Ku Lily Li
AAC Technologies (2018 HK) Minth (425 HK)

BYD Electronic (285 HK)

China Communications (552 HK) Japan Real Estate

Coolpad Group (2369 HK) Core Coverage Universe Non-Coverage Universe
Kingsoft (3888 HK) Mark Brown (Team Leader) Daibiru (8806 JP)

Sunny Optical (2382 HK) Daito Trust Construction (1878 JP) Daikyo (8840 JP)

TCL Communication (2618 HK) Daiwa House Industry (1925 JP) Haseko (1808 JP)

Tongda Group (698 HK) Lixil  Group (5938 JP) Hulic (3003 JP)

ZTE (763 HK) Mitsubishi Estate (8802 JP) Kenedix (4321 JP)

Jean-Louis Lafayeedney Mitsui Fudosan (8801 JP) Leopapace21 (8848 JP)

Advanced Semiconductor Engineering (2311 TT) Noritz (5943 JP) Sanwa Holdings (5929 JP)

ASM Pacific Technology (522 HK) Obayashi (1802 JP) Sumitomo Real Estate Sales (8870 JP)

Asustek Computer (2357 TT) Sekisui House (1928 JP)

Casetek Holdings (5264 TT) Sumitomo Realty & Development (8830 JP)

Catcher Technology (2474 TT) Taisei (1801 JP)

Largan Precision (3008 TT) Tokyo Tatemono (8804 JP)

Lenovo (992 HK)

Nidec (6594 JP) China Real Estate

Siliconware Precision Industries (2325 TT) Core Coverage Universe Non-Coverage Universe
Skyworth Digital Holdings (751 HK) Andy So (Team Leader) Times Property Holdings (1233 HK)

Sony (6758 JP) Agile Property (3383 HK) Yuzhou Properties (1628 HK)

Billy Leung China Fortune Land Development (600340 CH)

Alibaba Group Holdings (BABA US) China Overseas Land & Investment (688 HK)

Baidu (BIDU US) China Resources Land (1109 HK) 

Ctrip.com International (CTRP US) China Vanke (2202 HK)

JD.com (JD US) China World Trade Center (600007 CH)

NetEase (NTES US) CIFI Holdings Group (884 HK)

Tencent Holdings (700 HK) CMST Development (600787 CH)

Zhe Jiang Daily Media Group (600633 CH) Country Garden Holdings (2007 HK)

Yushi Kawamoto Dalian Wanda Commercial Properties (3699 HK)

Cookpad (2193 JP Greentown China Holdings (3900 HK)

CyberAgent (4751 JP) Guangzhou R&F Properties (2777 HK)

Monotaro (3064 JP) Huafa Industrial (600325 CH)

Start Today (3092 JP) KWG Property Holding (1813 HK)

Yahoo Japan (4689 JP) Longfor Properties (960 HK)

Nanjing Gaoke (600064 CH)

Shimao Property Holdings (813 HK)

SOHO China (410 HK)

Peter Yang
China South City Holdings (1668 HK)

Greenland Hong Kong Holdings (337 HK)

Shenzhen Investment (604 HK)

Soufun Holdings (SFUN US)
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Haitong International Coverage as of 1 Jul 2016

China Consumer Asia ex Small Cap

Core Coverage Universe Non-Coverage Universe Core Coverage Universe Non-Coverage Universe
Nicolas Wang (Team Leader) China Huiyuan Juice Group (1886 HK) Yuanyuan Ji (Team Leader) Bonjour Holdings (653 HK)

China Medical System (867 HK) China LotSynergy Holdings (1371 HK) Best Pacific International (2111 HK) C.banner International Holdings (1028 HK)

China Mengniu Dairy (2319 HK) China Shineway Pharmaceutical Group (2877 HK) China Aircraft Leasing Group (1848 HK) China Maple Leaf Educational Sys. (1317 HK)

China Resources Enterprise (291 HK) Dynam Japan Holdings (6889 HK) Pacific Textiles Holdings (1382 HK) Cuchen (225650 KS)

China Traditional Chinese Medicine (570 HK) Shanghai Fudan-Zhangjiang Bio-Pharm (1349 HK) Pax Global Technology (327 HK) Goldpac Group (3315 HK)

Chongqing Brewery (600132 CH) Tenwow International (1219 HK) Sa Sa International Holdings (178 HK) Hotel Shilla (008770 KS)

CSPC Pharmaceutical Group (1093 HK) Shanghai Fudan Microelectronics (1385 HK) Maoye International Holdings (848 HK)

Hengan International (1044 HK) Shenzhou International Group  (2313 HK) Modetour Network (080160 KS)

Inner Mongolia Yil i  Industrial Group (600887 CH) SITC International Holdings (1308 HK) Orange Sky Golden Harvest (1132 HK)

Jiangsu Hengrui Medicine (600276 CH) TAL Education Group (XRS US) Orbitech (046120 KS)

Kweichouw Moutai (600519 CH) Travelsky Technology (696 HK) Pou Sheng International Holdings (3813 HK)

Laobaixing Pharmacy Chain (603883 CH) Virscend Education (1565 HK) PS TEC (002230 KS)

Luye Pharma Group (2186 HK) Wasion Group Holdings (3393 HK) Samchuly Bicycle (024950 KS)

Shanghai Pharmaceuticals (2607 HK) Walden Shing Sinosoft Technology Group (1297 HK)

Sinopharm Group (1099 HK) APT Satellite (1045 HK) Texhong Textile Group (2678 HK)

Tingyi Cayman Islands Holding (322 HK) Fu Shou Yuan International (1448 HK) TK Grouup Holdings (2283 HK)

Tsingtao Brewery (168 HK) Lee & Man Paper Manufacturing (2314 HK) Tsui Wah Holdings (1314 HK)

Uni-President China (220 HK) Man Wah Holdings (1999 HK) Value Added Technologies (043150 KS)

Want Want China Holdings (151 HK) Vitasoy International Holdings (345 HK) VST Holdings (856 HK)

Xinjiang Yil ite Industry (600197 CH) Vtech Holdings (303 HK) Xia Nan Guo Restaurants Holdings (3666 HK)

Zhangzhou Pientzehuang Pharmaceutical (600436 CH) Xinyi Glass Holdings (868 HK)

Zhejiang Huahai Pharmaceutical (600521 CH) Justin Kim

Jessica Hong Aerospace Technology of Korea (067390 KS)

Chongqing Department Store (600729 CH) Cuckoo Electronics (192400 KS) 

GOME Electrical Appliances Holding (493 HK) Dexter (206560 KS)

Li & Fung (494 HK) Duzonbizon (012510 KS) — Justin Kim

L'Occitane International (973 HK) Fila Korea (081660 KS)

Prada SpA (1913 HK) Kepco Plant Service (051600 KS)

Samsonite International (1910 HK) Vieworks (100120 KS)

Yonghui Superstores (601933 CH) Koh Young Technology (098460 KS)

Donald Cheng Jaesong Woo
Galaxy Entertainment (27 HK) Dio (039840 KS)

MGM China (2282 HK) Hansae (105630 KS)

Sands China (1928 HK) Hy-Lok (013030 KS)

SJM Holdings (880 HK) Inbody 041830 KS)

Wynn Macau (1128 HK) Korea Kolmar (161890 KS)

Osstem Implant (048260 KS)

Japan Consumer Yonwoo (115960 KS)

Core Coverage Universe Non-Coverage Universe Youngone (111770 KS)

James Moon (Team Leader) Aeon Mall (8905 JP) Jessica Ye

Aoyama Trading (8219 JP) Avex Group Holdings (7860 JP) Anta Sports Products (2020 HK)

Asics (7936 JP) DCM Holdings (3050 JP) Belle International Holdings (1880 HK)

Don Quijote Holdings (7532 JP) H2O Retailing (8242 JP) Cosmo Lady China Holdings (2298 HK)

FamilyMart (8028 JP) Honeys (2792 JP) Li Ning (2331 HK)

Fast Retail ing (9983 JP) Parco (8251 JP)

HIS (9603 JP) Japan Small Cap

Japan Tobacco (2914 JP) Core Coverage Universe Non-Coverage Universe
Laox (8202 JP) Hiroyuki Terada (Team Leader) Autobacs Seven (9832 JP)

Oriental Land (4661 JP) Accordia Golf (2131 JP) China Financial International Invest. (721 HK)

Seven & I Holdings (3382 JP) Accretive (8423 JP) Fancl (4921 JP)

Unicharm (8113 JP) Asahi (3333 JP) Istyle (3660 JP)

Dentsu (4324 JP) Luzheng Futures (1461 HK)

Pan Asia Financials Gulliver International (7599 JP) Meitec (9744 JP)

Core Coverage Universe Non-Coverage Universe Kameda Seika (2220 JP) Nichii  Gakkan (9792 JP)

Steven Chan Mandom (4917 JP) Nippon Parking Development (2353 JP)

Agricultural Bank of China (1288 HK) Pigeon (7956 JP) SBS Holdings (2384 JP)

Bank of China (3988 HK) Pola Orbis (4927 JP) VT Holdings (7593 JP)

Bank of Communications (3328 HK) Recruit Holdings (6098 JP)

China CITIC Bank (998 HK) Relo Holdings (8876 JP)

China Construction Bank (939 HK) Sanrio (8136 JP)

China Merchants Bank (3968 HK) Shiseido (4911 JP)

China Minsheng Bank (1988 HK) Sohgo Security Services (2331 JP)

Industrial and Commercial Bank of China (1398 HK) Technopro Holdings (6028 JP)

Michael Makdad Yamato Holdings (9064 JP)

Mitsubishi UFJ Financial Group (8306 JP) Yumeshin Holdings (2362 JP)

Mizuho Financial Group (8411 JP) Yusuke Suzuki

Sumitomo Mitsui Financial Group (8316 JP) Ain Pharmaciez  (9627 JP)

Tony Tanaka Doutor Nichires Holdings (3087 JP)

Centruy Tokyo Leasing (8439 JP) FP (7947 JP)

China Galaxy Securities (6881 HK) Nihon Parkerizing  (4095 JP)

Digital Garage (4819 JP) Optex (6914 JP)

Fuyo General Lease (8424 JP) Sky Perfect JSAT Holdings (9412 JP)

GCA Savvian (2174 JP) Sun Frontier Fudousan (8934 JP)

GF Securities (1776 HK) Takara Leben (8897 JP)

Glory (6457 JP) Tosei (8923 JP)

GMO Payment Gateway (3769 JP)

Hitachi Capital (8586 JP)

Hong Kong Exchanges and Clearing (388 HK)

Huatai Securities (6886 HK)

Mitsubishi UFJ Lease & Finance (8593 JP)

Nihon M&A Center (2127 JP)

Zenkoku  Hosho (7164 JP)

Latest Additions to Coverage Latest Drops from Coverage

China CITIC Bank (998 HK) — Steven Chan Nippon Steel & Sumikin Bussan (9810 JP)

China Minsheng Bank (1988 HK) — Steven Chan

Bizlink Holding (3665 TT) — Gary Cheung
Nari Technology (600406 CH) — Fook Tat Cho

Xinyi Solar Holdings (968 HK) — Fook Tat Cho

Chongqing Department Store (600729 CH) — Jessica Hong

GOME Electrical Appliances Holding (493 HK) — Jessica Hong

Yonghui Superstores (601933 CH) — Jessica Hong

Hongfa Technology (600885 CH) — Ole Hui Latest Transfers of Coverage

CyberAgent (4751 JP) — Yushi Kawamoto None

Koh Young Technology (098460 KS) — Justin Kim

Catcher Technology (2474 TT) — Jean-Louis Lafayeedney

Zhe Jiang Daily Media Group (600633 CH) — Billy Leung

Mizuho Financial Group (8411 JP) — Michael Makdad

Inner Mongolia Yil i  Industrial Group (600887 CH) — Nicolas Wang

Zhangzhou Pientzehuang Pharmaceutical (600436 CH) — Nicolas Wang

Lee & Man Paper Manufacturing (2314 HK) — Walden Shing

Huafa Industrial (600325 CH) — Andy So

Hitachi Capital (8586 JP) — Tony Tanaka

Relo Holdings (8876 JP) — Hiroyuki Terada

Kunlun Energy (135 HK) — Sam Thawley

China South City Holdings (1668 HK) — Peter Yang


