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TECHNOLOGY HARDWARE INDUSTRY UPDATE - Recent data points show sequential improvement.
Analyst: Mark Po, CFA,; Tel: (852) 3698 6318; markpo@chinastock.com.hk

Recent data points suggest the near-term outlook is improving. Because of short selling and negative news in May 2017, shares of HK-listed technol-
ogy hardware names, especially handset related names were under pressure and underperformed the HSI and MSCI on a one-month basis. We note that
market sentiment seems to have recovered from the negative news, given news flow on the iPhone product ramp-up and flagship model launches by
Chinese brands Recent data points may suggest that the news flow is turning more positive, which may boost the share price performance of the technol-
ogy hardware sector as a whole. Most of the Taiwanese-listed technology names (materials & equipment, wafers, semiconductors, IC design, LEDs, TFT-
LCDs, packaging & testing, lenses, DRAMs, ODMs, optical components & casings, and PCBs) have reported their May 2017 turnover, and we note a
pick-up in YoY top-line growth in the sector, especially upstream names, including wafer manufacturers and foundries, in May 2017 vs. Apr 2017, which
may suggest that shipments, or turnover, in the latter part of 2017 should pick up. The upstream segments, including wafers, foundries, LEDs, PCBs and
casings, reported faster top-line growth in May 2017. Regarding brand names, the market remains focused on news flow on the Apple Inc. [AAPL.US]
supply chain, as Apple announced its new non-smartphone software and hardware at the annual Worldwide Developer Conference (WWDC) early last
week. In the Hong Kong market, Sunny Optical [2382.HK] released its May 2017 shipment figures, which showed YoY shipment growth in camera mod-
ules in May, which confirms our view that the impact of general inventory adjustments for Chinese smartphone manufacturers has ended. However, Q-
Tech [1478.HK] reported a slowdown in shipments of both camera modules and fingerprint sensors in May, which may trigger concern about its outlook.
Regarding the downstream hardware segment, it seems that the PC segment has continued to deliver a solid performance since Mar 2017. PC-related
names, including ODMSs, and brand names continued to report solid figures, given growth in shipments of corporate PCs.

Handsets. We believe Apple’s recent share price correction also put pressure on the shares of Apple’s suppliers. However, recent news flow and data
points suggest that Apple’s schedule should be on schedule or not delayed that much, which is positive for Apple’s suppliers. Apple’s suppliers, in general,
reported a pick-up in operating performance in May 2017. Several Apple suppliers, including Catcher & Castek (casings), Largan (optical), TPK (touch
panels), Flexium (PCBs), TSCM (foundry) and ASE (packaging & testing), reported May 2017 turnover figures. ASE, Catcher, Castek, Flexium and TPK
reported a good pick-up in operating performance in May 2017 vs. Apr 2017. News flow on the Apple supply chain is on the positive side. It seems that the
only exception is Hon Hai, which reported lower-than-expected figures in May 2017. However, the pick-up in operating performance of upstream suppliers
may suggest Hon Hai’'s operating performance will pick up in Jun 2017. Since Apple released an Augmented Reality (AR) tool kit (ARKit) to help develop-
ers write AR applications, the market believes the coming iPhone 8 will have the new 3D scanning features, which could be leveraged by ARKit. 3D-
sensing is likely to remain a hot topic in the handset supply chain. Regarding the non-Apple supply chain, Sunny Optical’'s May 2017 shipments may indi-
cate that the impact of China handset brand inventory correction is fading. Confidence in Sunny Optical is expected to pick up going forward. However, Q
Tech’s [1478.HK] slowdown in May 2017 shipments of both camera modules and fingerprint sensors may surprise the market on the downside, which may
put pressure on its share price. Overall, we note that investor sentiment on the handset component segment improved after AAC’s [2018.HK] shares re-
sumed trading and flagship model launches by Chinese brands (such as Vivo’s X9i). The valuation of handset-related names returned to a more reasona-
ble level after the share price correction. Despite their relative share price outperformance, we share the view that investors are sticking with leading high-
end component manufacturers due to a) more stable performance, b) smartphone specification upgrades, and c) strong R&D capability. However, Cowell
e Holdings’ (Cowell) [1415.HK] recent share price performance suggests that some investors have a higher risk appetite if the Companies show improve-
ment in operating performance without major uncertainties and are trading at a much lower valuation. Investors might take the recent share correction as a
re-visit or re-entry opportunity for handset component names.

PCs. The ODMs continued to report solid monthly figures in May 2017, which confirms the view that PC shipments in 2017 shouldn’t offer any downside
surprise to the market. Both Asustek and Acer also reported a pick-up in YoY turnover growth in May 2017 vs. Apr 2017. Compal’s president has ex-
pressed optimism that PC demand will return to the growth track in 2017 because of a replacement trend from the enterprise sector created by Microsoft’s
ending support for Windows 7. According to Digitimes, Wistron and Inventec shipped 1.7m and 1.5m notebooks in May 2017, respectively, up 21.4% and
15.4% MoM. Management of both Wistron and Inventec expect notebook shipments to grow about 10% MoM in Jun 2017. It is expected that near-term
news flow on the PC segment, especially on the notebook side, will remain positive. We reiterate our view that there is no secular trend for the PC supply
chain, but that the market has low expectations for the segment, and any positive news flow will trigger upward share price movement. We also maintain
the view that improved sentiment on the PC-related supply chain is positive for both Lenovo [0992.HK] & Ju Teng [3336.HK].

Semiconductors. Shares of SMIC [0981.HK] remained under pressure in May and MTD in Jun 2017 due to concern about its outlook. We share the view
that shares of SMIC are likely to remain volatile in the near term. Q2 2017 will be a challenging period, and the market is likely to wait for Q3 and Q4 2017
figures to confirm the recovery trend. After its recent share price correction, SMIC is now trading at a more reasonable valuation. Hua Hong [1347.HK] has
outperformed SMIC since mid-Feb, in line with our expectations, despite its slower turnover growth, given its more attractive valuation, high profitability
and unique market position. Hua Hong is one of the prime suppliers of financial & social security card ICs. Hua Hong is migrating the process nodes to
90nm, which will help improve its ASPs and profitability. Despite its share price outperformance, we maintain the view that Hua Hong deserves a further re
-rating, given its steady operating performance despite concern about the growth outlook for the global foundry segment.

Optical communications. ZTE [0763.HK] is the clear outperformer in the segment, which in our view is due to news flow on 5G development in countries
like China, Japan, Korea and the US. ZTE is also one of the beneficiaries of the launch of 10T services, especially the promotion of NB-loT by Chinese
telecom operators. Shares of both O-Net [0877.HK] and YOFC [6869.HK] are lagging, which may be due to industry news flow, such as the slowdown in
procurement by Huawei. After the recent share price correction, both O-Net [0877.HK] and YOFC [6869.HK] are trading at a more attractive valuation. We
maintain the view that the outlook for both O-Net and YOFC remains positive, given continuous investment in wired networks and 5G investment by tele-
com operators. Both O-Net and YOFC are expected to report good growth in 2017.

Others. Regarding other hardware names, we still suggest that BYD [1211.HK] may catch up. According to CAAM, sales volume of NEVs in China picked
up further to 38k units in May 2017, up 30% MoM and 45% YoY. The pick-up in sales volume of NEVs in May should be treated as a positive signal. BYD
outperformed its peers in May in terms of sales volume. The upside for shares of companies in the NEV supply chain may be capped in 1H 2017, given
unexciting EV sales figures after the change in the subsidy programme. The market has been losing interest in the EV supply chain since Q4 2016, given
uncertainty created by the change in the subsidy program and the investigations. A further pick-up in sales volume in May 2017 should attract market
attention to the NEV sector. BYD is treated as a proxy for the NEV sector, so once sentiment changes, it should benefit.
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Figure 1: Monthly YoY turnover growth of Taiwan listed Companies

Sector Ticker Name 01/17 02/17 03/17 04/17 05/17 YoY growth picked up in May vs Apr 2017
Materials & Equipment 2360 TT Equity CHROMA ATE INC 35.8 33.2 -19.4 23.9 -10.5
2395 TT Eq ADVANTECH CO LTD -7.8 9.4 -1.6 1.9 4.3 Yes
6414 TT Eq ENNOCONN CORP 8.6 20.2 23.8 17.4 7.6
6166 TT ADLINK TECHNOLOGY INC 6.1 5.9 20.6 12.8 18.5 Yes
1590 TT AIRTAC INTERNATIONAL GROUP 7.1 74.6 26.8 19.0 16.7
6510 TT Equity Chunghwa Precision 53.0 68.0 52.9 36.4 30.1
2049 TT Equity HIWIN TECHNOLOGIES CORP 26.5 69.1 37.1 23.9 14.0
8215 TT Equity BENQ MATERIALS CORP -1.5 as -12.0 -16.0 -16.0 Yes
Average 14.2 35.6 16.0 149 8.1
IC design 3034 TT Equity NOVATEK MICROELECTRONICS COR -9.56 8.01 2.24 2.09 3.70 Yes
2379 TT REALTEK SEMICONDUCTOR CORP 7.96 33.11 -0.60 -1.24 -0.79 Yes
6462 TT EGIS TECHNOLOGY INC 2406.19 427.57 2231.06 534.48 51.58
2454 TT MEDIATEK INC -14.12 28.00 -2.43 -22.91 -25.16
5274 TT ASPEED TECHNOLOGY INC 72.57 64.36 39.53 52.31 25.73
2344 TT Equity WINBOND ELECTRONICS CORP -1.02 a.58 6.62 3.28 9.96 Yes
2337 TT Equity MACRONIX INTERNATIONAL 29.80 23.67 35.88 17.54 20.20 Yes
Average 355.97 sa.18 330.33 83.65 12.17
Wafer 3523 TT Equity EFUN TECHNOLOGY CO LTD -61.26 -8.65 -36.95 -42.02 -44.45
6488 TT Equity GLOBALWAFERS CO LTD 162.18 175.44 232.06 174.21 177.80 Yes
6182 TT WAFER WORKS CORP -5.99 8.04 15.54 4.47 12.71 Yes
Average 31.64 58.28 70.22 as.55 as.69 Yes
Foundry 2330 TT TAIWAN SEMICONDUCTOR MANUFAC 8.13 19.94 17.49 -14.92 -1.06 Yes
2303 TT UNITED MICROELECTRONICS CORP 5.37 26.77 -1.30 10.79 -1.52
5347 TT Equity VANGUARD INTERNATIONAL SEMI -2.00 -6.27 9.91 -20.11 -10.77 Yes
31056 TT Equity WIN SEMICONDUCTORS CORP -0.45 -7.33 5.99 10.21 5.26
Average 2.76 8.28 8.02 -3.51 -2.02 Yes
LED 2393 TT Equity EVERLIGHT ELECTRONICS CO LTD -15.35 1.72 3.82 -6.64 2.44 Yes
2448 TT Equity EPISTAR CORP -22.87 10.79 -0.08 -a.51 2.67 Yes
6271 TT Equity TONG HSING ELECTRONIC INDUST -3.56 1.98 -10.22 -10.64 -14.37
3081 TT Equity LAND MARK OPTOELECTRONICS -a2.51 -32.46 -43.33 -35.18 -28.43 Yes
3603 TT Equity UPEC ELECTRONICS CORP -a6.87 -40.79 -64.48 -67.57 -80.95
Average -26.23 -11.75 -22.86 -24.91 -23.73 Yes
PCBs 2377 TT Equity [VET] -0.70 7.65 7.09 -a.69 -2.84 Yes
6269 TT Equity FLEXIUM INTERCONNECT INC 6.87 4a9.97 -2.04 -7.92 4.93 Yes
4958 TT Equity ZHEN DING TECHNOLOGY HOLDING 16.86 36.05 -a.78 -9.75 -a.29 Yes
3044 TT Equity TRIPOD TECHNOLOGY CORP -9.73 13.61 8.94 -2.82 -0.59 Yes
2376 TT Equity GIGABYTE TECHNOLOGY CO LTD -12.48 a2.57 -11.55 1.88 36.13 Yes
3189 TT KINSUS INTERCONNECT TECH -7.29 -1.60 -12.24 -9.26 -15.95
6510 TT Chunghwa Precision 52.08 68.04 52.94 36.40 30.11
6415 TT SILERGY CORP 18.85 82.99 33.32 21.13 21.91 Yes
3037 TT UNIMICRON TECHNOLOGY CORP -8.29 9.90 -11.55 -10.71 -4.53 Yes
Average 6.34 34.35 6.68 1.58 7.21 Yes
TFT-LCD 2409 TT Equity AUOC 16.78 41.64 18.19 7.60 4.73
3481 TT Equity Innolux 29.28 64.86 67.63 35.57 24.82
6116 TT Equity Hannstar 55.93 92.31 76.89 22.58 14.11
8069 TT Equity E INK HOLDINGS INC -8.70 60.05 a1.79 21.22 -1.1a
Average 23.32 64.72 51.12 21.74 10.63
Packaging & Testing 6147 TT Equity CHIPBOND TECHNOLOGY CORP 8.00 21.63 11.76 19.66 -3.36
2311 7T ADVANCED SEMICONDUCTOR ENGR 7.14 11.14 -3.32 1.31 9.01 Yes
23256 TT SILICONWARE PRECISION INDS 3.74 -3.89 3.85 -3.99 -6.27
2449 TT Equity KING YUAN ELECTRONICS CO LTD 17.71 11.47 6.72 -1.80 -a.99
6239 TT Equity POWERTECH TECHNOLOGY INC 14.67 24.10 19.71 20.70 17.52
Average 10.25 12.83 7.74 7.18 2.38
cCasings 2474 TT Equity CATCHER TECHNOLOGY CO LTD -22.00 13.85 -22.84 -14.90 3.51 Yes
5264 TT Equity CASETEK HOLDINGS LTD -49.43 18.44 -28.47 -29.89 2544 Yes
Average -35.71 16.14 -25.66 -22.40 14.47 Yes
LENSs 3008 TT Equity LARGAN PRECISION CO LTD 17.88 69.46 20.01 18.86 11.72
3406 TT GENIUS ELECTRONIC OPTICAL CO 68.64 9.33 19.03 2.26 -26.14
3019 TT ASIA OPTICAL CO INC -11.96 31.84 11.48 9.34 4.64
3630 TT Equity NEWMAX TECHNOLOGY CO LTD -3.44 105.76 13.98 5.62 -28.93
3441 TT Equity UNIQUE OPTICAL INDUSTRIAL CO -19.54 26.40 0.63 100.29 31.92
6209 TT Equity KINKO OPTICAL CO LTD -21.32 28.15 -3.30 -6.27 -2.03 Yes
4976 TT Equity CALIN TECHNOLOGY CO LTD -5.18 20.79 8.07 7.01 5.81
Average 3.58 a1.67 9.99 19.59 -0.43
DRAMs 2408 TT Equity NANYA TECHNOLOGY CORP 8.25 18.87 27.05 45.11 a2.06
3006 TT Equity ELITE SEMICONDUCTOR MEMORY -2.36 55.51 a5.67 32.53 6.28
Average 2.95 37.19 36.36 38.82 24.17
Components 3152 TT Equity ADVANCED CERAMIC X CORP 0.35 26.37 17.78 16.95 11.91
3673 TT Equity TPK HOLDING CO LTD -14.53 19.08 6.37 14.a8 23.56 Yes
6121 TT Equity SIMPLO TECHNOLOGY CO LTD -27.92 6.70 -10.50 -9.17 -8.09 Yes
6456 TT Equity GENERAL INTERFACE SOLUTION -a0.22 23.06 19.89 50.09 206.90 Yes
2308 TT Equity DELTA ELECTRONICS INC -15.80 29.02 2.36 2.85 -2.80
2439 TT MERRY ELECTRONICS CO LTD as.14a 184.12 114.21 39.89 63.64 Yes
3026 TT HOLY STONE ENTERPRISE CO LTD -6.00 17.77 9.29 -8.62 -100.00
2492 TT Equity WALSIN TECHNOLOGY CORP -0.29 22.20 o.88 8.49 9.95 Yes
5317 TT KAIMEI ELECTRONIC CORP -33.52 1.26 -21.42 -21.52 -9.73 Yes
5328 TT HUA JUNG COMPONENTS CO LTD -27.92 -11.33 -19.84 -22.74 -28.27
2327 TT Equity YAGEO CORPORATION -3.44 10.35 -2.85 3.75 6.87 Yes
Average -11.01 29.87 11.38 6.77 15.81 Yes
obwms 2324 TT Equity COMPAL ELECTRONICS -8.56 11.88 13.70 31.80 23.65
2382 TT Equity QUANTA COMPUTER INC 33.11 19.38 -1.82 1.48 6.09 Yes
2356 TT Equity INVENTEC CORP 0.55 11.00 2.91 2.16 1.08
2317 TT Equity HON HAI PRECISION INDUSTRY 2.29 3.18 o.61 0.12 -5.27
2354 TT Equity FOXCONN TECHNOLOGY CO LTD 24.78 -a.16 -2.63 -16.81 -1.24 Yes
3231 TT Eq WISTRON CORP 32.70 22.50 20.99 33.52 33.38
4938 TT Eq PEGATRON CORP -12.11 14.47 -16.87 26.01 18.16
Average 10.39 11.18 2.41 11.18 10.84
oBMs 2451 TT Equity TRANSCEND INFORMATION INC -7.55 6.13 5.44 -5.00 -6.29
2353 TT Equity ACER INC 6.84 3.49 -7.98 2.69 3.67 Yes
2357 TT Equity ASUSTEK COMPUTER INC -11.17 -10.10 -7.23 -6.85 -1.60 Yes
2489 TT AMTRAN TECHNOLOGY CO LTD 12.41 -a3.67 15.48 -7.36 -29.92
2498 TT HTC CORP -27.98 11.17 25.41 -18.03 -32.91
Average -5.49 -6.60 6.22 -6.91 -13.41
Distribution 3702 TT WPG HOLDINGS LTD -21.61 19.81 3.12 -4.20 -6.06
2347 TT SYNNEX TECHNOLOGY INTL CORP -17.45 20.88 -0.08 -10.78 -5.35 Yes
Average -19.53 20.34 1.52 -7.49 -5.70 Yes

Sources: Bloomberg , CGIS Research




€9 = Bl <R T [ P

CHINA GALAXY INTERNATIONAL
June 13, 2017

COMPANY / INDUSTRY NEWS

Figure 2: Peer comparison

Company EVIEBITDA Div yield Share Price Performance
Market Cap 2017F 2017F 2018F 2019F 2016 2016 2016 2016 2017F 3m 12Mm

Us$m Y fo %

HK listed names

2878 HK Solomon Systech (Intl) Ltd 0.38 121 na. na. na. na. na. na. 12 na. -6.6 na. -5.8 na. 0.0 na. 27 -6.2 18.8 18.8 134
981 HK Semiconductor Manufacturing 775 4,622 15.3 126 114 58 48 42 10 1.0 96 6.1 43 26 0.0 0.0 75 -23.0 178 211 -36.4
3355 HK Advanced Semiconductor Man-H 0.85 167 na. na. na. na. na. na. 12 na. 34 na. 28 na. 00 na. 6.2 349 49.1 288 328
1347 HK Hua Hong Semiconductor Ltd 10.50 1,392 106 9.7 86 4.8 4.2 4.0 09 09 86 85 6.9 67 29 28 19 33 290 421 212
522 HK Asm Pacific Technology 110.90 5,806 19.1 17.9 15.5 128 "7 10.1 na. 45 172 263 na. 14.9 na. 25 -6.6 5.4 50.9 86.4 35.0
2018 HK Aac Technologies Holdings In 95.75 15,080 19.2 16.1 13.8 14.2 121 10.6 na. 58 316 326 na 212 na. 19 -0.3 16.3 438 49.8 359
2382 HK Sunny Optical Tech 64.45 9,068 312 234 176 228 174 135 12.6 9.4 291 342 132 16.6 05 09 10 132 76.8 1547 89.8
1415 HK Cowell E Holdings Inc 244 260 54 44 43 32 29 27 09 07 98 14.3 56 8.4 0.0 29 21 21 184 -20.0 251

1478 HK Q Technology Group Co Ltd 6.13 861 16.0 120 96 "7 89 74 37 3.0 137 212 59 8.0 07 12 -5.5 39 533 300.7 533
732 HK Truly International Holdings 260 969 108 87 70 54 45 38 na. 1.0 84 96 na. na. 31 32 -1.9 -85 65 -27.8 -139
710 HK Varitronix International Ltd 4.09 386 na. na. na. na. na. na. 11 na. na. na. 18 na. 06 na. -31 108 239 6.0 262
334 HK Tcl Display Technology Holdi 1.13 295 135 8.1 71 6.8 43 3.8 56 38 385 334 53 8.0 0.0 29 -26 228 56.9 46.8 56.9
877 HK O-Net Technologies Group Ltd 421 431 14.5 10.7 74 171 84 na. 22 18 95 134 6.1 89 0.0 08 -16.1 -233 235 49.8 16.3
259 HK Yeebo International Hidgs 298 382 na. na. na. na. na. na. 19 na. 16.1 na. 272 na. 17 na. -246 =315 -16.1 441 -34.1
1979 HK Ten Pao Group Holdings Ltd 1.84 236 68 5.4 47 43 35 3.1 41 28 49.8 489 136 15.9 3.0 43 -26 122 27.8 1244 305
3336 HK Ju Teng International Hidgs 3.08 448 58 54 48 41 38 36 05 05 78 87 33 38 32 42 55 20 20.3 25 283
285 HK Byd Electronic Intl Co Ltd 17.34 5,011 172 143 121 82 73 6.8 29 25 111 149 53 72 09 11 312 1035 177.0 2737 184.3
698 HK Tongda Group Holdings Ltd 21 1,654 96 78 63 76 6.3 5.1 26 22 230 253 105 12.0 25 33 -21.9 -18.2 10.5 36.1 55

Average 14.8 1.7 9.7 9.9 75 6.3 3.0 31 17.0 225 72 1141 1.0 21 -29 6.7 35.5 67.8 317

A share listed names

300433 CH Lens Technology Co Ltd-A 29.85 11,495 316 217 18.0 186 14.3 131 56 5.0 99 16.3 54 104 03 07 71 17.6 424 15.5 297
300136 CH Shenzhen Sunway Communicat-A 37.05 5,357 388 2713 211 324 23.0 17.8 171 129 321 36.0 238 272 na. 03 22 15.0 382 933 30.0
300408 CH Chaozhou Three-Circle Grou-A 2095 5325 26.1 201 16.4 183 131 na. 6.8 6.2 226 241 18.3 211 na. 11 -4.7 14.0 30.5 222 319
300115 CH Shenzhen Everwin Precision-A 27.70 3,680 251 18.1 124 16.1 1.8 87 6.0 5.1 187 212 14 131 na. 0.8 37 22 95 248 6.3

002456 CH Shenzhen O-Film Tech Co-A 16.61 6,635 37 234 198 223 177 154 54 49 10.2 16.7 38 59 na. 04 74 206 15.7 40.5 211
002241 CH Goertek Inc -A 19.04 8,567 238 19.6 19.5 176 14.8 12,9 52 43 16.3 184 8.4 10.1 na. 05 10.1 21.0 434 299 436
002273 CH Zhejiang Crystal-Optech -A 19.87 1,938 349 25.0 18.0 na. na. na. 44 4.1 9.1 "7 8.7 97 na. 05 -4.4 -1.9 23 -246 0.2
300083 CH Janus Dongguan Precision-A 849 1,789 286 16.8 na. 143 98 na. 23 21 26 106 27 na. na. na. 05 9.0 18.1 5.7 1565
002475 CH Luxshare Precision Industr-A 27.55 8,592 304 231 19.7 212 16.5 14.5 5.0 45 13.8 15.9 79 95 na. 05 -04 201 375 406 328
300207 CH Sunwoda Electronic Co Ltd-A 11.50 2,185 236 176 14.1 182 13.8 104 6.4 43 221 218 73 8.1 na. 20 -10.0 -4.6 -104 -84 -17.3
000725 CH Boe Technology Group Co Lt-A 4.00 20,487 215 214 40.8 72 70 77 17 15 24 8.2 22 29 na. 04 53 274 404 702 399
300207 CH Sunwoda Electronic Co Ltd-A 11.50 2,185 236 176 141 18.2 138 104 64 43 221 218 73 8.1 na. 20 -10.0 -4.6 -10.4 -84 -17.3
603160 CH Shenzhen Huiding Technolog-A 90.86 5,948 375 322 298 334 292 25.0 14.8 1.2 439 334 372 38.8 04 07 -2.8 -125 -18.8 na. -11.6
002008 CH Han'S Laser Technology In-A 31.60 4,960 289 239 19.3 247 20.7 17.0 6.1 54 15.0 19.7 8.3 1.2 na. 1.0 3.3 254 458 38.3 39.8
Average 29.0 220 202 20.2 15.8 13.9 6.6 54 17.2 19.7 10.9 13.6 0.4 08 05 99 20.0 253 17.5

Taiwan listed names

2330TT Taiwan Semiconductor Manufac 207.50 178,064 15.3 14.0 12.6 77 6.9 63 37 34 256 237 19.5 17.9 na. 35 07 131 122 254 14.3
2303TT United Microelectronics Corp 1215 5,076 185 16.5 16.0 32 3.0 28 07 07 38 37 29 20 na. 36 -1.2 04 75 -20 6.6

3034 TT Novatek Microelectronics Cor 123.00 2477 146 127 1.8 9.2 8.1 75 26 26 17.7 18.1 1.8 121 na. 59 34 79 155 11.8 16.5
5347 TT Vanguard International Semi 57.80 3,135 19.0 16.3 15.6 9.8 87 85 32 33 19.7 17.0 15.3 14.1 na. 5.0 36 -20 -0.7 78 28

2311 7T Advanced Semiconductor Engr 37.40 10,205 13.8 11.8 106 6.8 6.2 59 18 18 13.8 12.8 57 59 na. 42 0.1 -0.8 9.8 15 135
2379TT Realtek Semiconductor Corp 111.50 1,863 15.7 14.1 135 79 77 82 26 23 135 15.0 6.2 6.7 na. 49 10.4 18 57 238 93

6462 TT Egis Technology Inc 204.00 470 128 87 6.3 102 6.9 5.1 9.0 54 78 54.0 56 353 na. 22 211 74 -16.0 473 -23.0
3105 TT Win Semiconductors Corp 153.00 2,039 19.2 15.7 136 103 84 75 34 31 17.9 16.9 10.5 122 na. 28 7.7 215 64.7 728 68.3
3152TT Advanced Ceramic X Corp 360.00 822 251 204 na. 16.9 14.4 na. 73 72 256 300 217 257 na. 35 188 18 61.1 1143 516
5264 TT Casetek Holdings Ltd 95.30 1,071 106 97 9.7 34 32 32 12 1.1 94 10.2 47 6.4 na. 46 175 -2.3 9.5 -18.9 109
2474TT Catcher Technology Co Ltd 356.00 9,076 123 10.5 92 5.1 46 40 23 20 18.5 1741 11.4 121 na. 3.0 11.6 385 51.2 441 58.9
3008 TT Largan Precision Co Ltd 4805.00 21,330 20.7 15.9 13.9 143 1.3 10.0 8.0 6.5 324 354 255 287 na. 17 -16 6.7 286 60.2 268
3673TT Tpk Holding Co Ltd 94.00 1,078 121 "7 1.4 43 39 37 11 1.0 -4.9 84 -1.0 31 na. 18 -9.2 83 59.9 435 58.0
2360 TT Chroma Ate Inc 91.50 1,227 17.8 15.4 13.8 13.0 "3 104 3.0 3.0 172 18.1 9.8 1.6 na. 39 -13 -3.1 20.2 14.9 214
2317711 Hon Hai Precision Industry 102.00 58,495 15 104 9.9 6.4 58 55 16 15 143 134 67 6.1 na. 42 -0.5 135 223 38.0 211
2454 TT Mediatek Inc 248.50 13,007 19.6 159 154 14.0 107 9.8 16 16 98 8.2 70 52 na. 37 159 1.9 83 8.0 148
Average 16.2 13.7 12.2 8.9 76 6.6 33 29 151 18.9 10.2 12.8 na. 37 6.7 73 225 30.8 232

Korean listed names

066570 KS Lg Electronics Inc 85600.00 12,394 86 94 89 47 46 44 11 1.1 06 135 18 51 na. 05 54 335 77.8 51.8 659
011070 KS Lg Innotek Co Ltd 147000.00 3,078 15.3 11.9 107 58 50 48 19 17 03 1.9 14 51 na. 02 10.5 16.2 75.4 729 66.3
009150 KS Samsung Electro-Mechanics Co 82400.00 5,446 36.7 222 19.7 77 65 59 14 14 03 39 -0.2 23 na. 06 65 401 80.9 60.6 622
005930 KS Samsung Electronics Co Ltd 2269000.00 262,327 86 77 73 33 31 30 15 15 10.9 187 97 139 na. 15 -1.0 12.9 295 614 259
000660 KS Sk Hynix Inc: 57500.00 37,037 48 51 52 25 26 26 16 13 13.0 312 137 245 na. 15 4.0 16.9 269 98.3 286
091700 KS Partron Co Ltd 10350.00 496 165 10.7 95 6.3 5.2 49 18 15 6.6 99 08 6.7 na. 22 20 -115 124 72 0.0
Average 14.9 1.2 10.2 5.0 45 43 16 14 53 14.9 46 9.6 na. 11 46 18.0 50.5 56.3 4.5

US & Europe listed names

LITEUS Lumentum Holdings Inc 60.50 3,700 321 233 217 188 141 14.2 79 95 07 84 -34 15 0.0 00 133 321 454 1466 56.5
OLED US Universal Display Corp 124.80 5,869 700 502 355 456 34.0 234 104 9.1 97 13.0 9.3 1.5 0.0 01 93 502 1144 814 1217
FNSR US Finisar Corporation 25.04 2,789 123 108 94 71 6.2 52 20 19 31 254 6.6 194 0.0 na. 28 72 223 4.2 -17.3
STMFP Stmicroelectronics Nv 14.40 14,714 214 171 16.0 9.6 8.1 79 30 29 3.6 14.2 38 8.2 59 15 -5.1 14 458 183.4 336
SOIFP S.OILTEC. 59.22 2,014 1974 74.0 355 452 30.7 19.7 12.8 105 na. 6.1 -7 na. na. 00 346 33.6 116.1 469.4 1014
VIAV US Viavi Solutions Inc 11.15 2,531 30.7 256 214 15.2 129 na. 33 34 111 15.0 42 75 0.0 na. -4.4 15.2 315 60.1 36.3
AMS SW Ams Ag 62.65 5,465 39.2 18.9 14.4 221 125 99 49 48 153 1.4 40 na. na. 06 -3.0 19.0 109.0 1435 17.0
Average 57.6 314 220 233 16.9 13.4 6.3 6.0 33 133 25 9.6 12 04 68 206 62.9 161.2 64.2
HSI Index Hang Seng Index 22 91 14.6 222 16.9
HSCEI Index Hang Seng China Ent Indx 20 41 8.1 187 16
SHCOMP Index Shanghai Se Composite 18 -2.3 -0.4 73 12

MXCN Index Msci China 5.3 13.7 23.0 326 254

Sources: Bloomberg , CGIS Research
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