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 Why is this Stock Interesting Now? 
Wah Lee Industrial (WLI) is one of the leading industrial materials and solutions providers in 
Taiwan. The company holds 50–70% market share in timing controller integrated circuits 
(IC) for large flat panel displays (FPD) in Taiwan. WLI also focuses on the small and medium-
sized panel market in China. WLI continues to see growth momentum in revenues after 
reporting double-digit growth in Q1 FY12/14 led by the semiconductor segment. The 
company has begun supplying photoresists for foundries’ 20nm fabrication process 
technology. The foundries are likely to commence production with this technology in 2014, 
providing potential opportunities for WLI to make gains in this field. 
 

Earnings Trend Outlook: Positive 
In Q1 FY12/14, WLI’s consolidated revenue grew 16.3% YoY to NT$8,870.9m. Revenue of 
the computer and communication (C/C) business, including the printed circuit board (PCB) 
business, increased 10.3% YoY to NT$3,475.5m in Q1 owing to higher mobile phone sales 
and increased PC sales in the US and Japan. Semiconductor segment sales surged 43.8% 
YoY to NT$1,841m on account of capacity expansion by customers and an increase in their 
utilization rates. FPD segment revenue rose 9.5% YoY to NT$1,946.1m on the back of 
increasing sales of IC products. Green energy (GE) segment revenue grew 21.1% YoY to 
NT$1,228.8m due to high demand in solar energy markets in China and Japan. Overall GPM 
in Q1 FY12/14 remained stable at around 8.9%, while the NPM declined 0.5ppt YoY to 3.3% 
due to substantial forex losses. Management estimates high single-digit growth in C/C 
segment revenue in Q2 and Q3 FY12/14 owing to the effect of new product launches in 
consumer electronics market. WLI expects sales in the semiconductor business to be flat in 
Q2 compared to Q1, but believes that growth should pick up from Q3 FY12/14. It expects 
the FPD segment to grow by double-digits in Q2 and Q3 FY12/14, sequentially. 
Management thinks that GE segment revenue is likely to grow in the high single-digits as a 
result of strong demand from solar markets in China, Japan and the US. 
 

Valuation: Low 
According to Bloomberg, as of the last close, WLI’s shares trade on a trailing 12-month 
(TTM) PER of 11.9x, lower than the average of 13.0x for peers Topco Scientific (5434 TT, 
NT$60.07, NR), WPG Holdings (3702 TT, NT$42.60, NR), WT Microelectronics (3036 TT, 
NT$44.40, NR) and Chang Wah Electromaterials (8070 TT, NT$80.50, NR). The company’s 
PBR of 1.54x is similar to the peer average of 1.58x. WLI’s TTM ROE of 13.5% and ROA of 
5.3% are marginally lower than the respective peer averages of 14.4% and 5.5%. 
 

Short-term Catalyst/News: Likely 
There has been increase in the number of customer approvals for WLI’s materials, resulting 
in an enlarged customer base, which is likely to support C/C segment sales growth, 
according to the company. It expects increasing penetration of smartphones to boost the 
company’s PCB business. WLI is in discussions with Taiwan Semiconductor Manufacturing 
Co. (TSMC; 2330 TT, NT$123.00, Ji BUY) regarding the supply of materials for the 10nm 
production process. The company’s 3MW solar plant (Toyama plant) in Japan has started 
generating electricity sales. Additionally, more than 50MW capacity projects with 
investment of around ¥100m are currently under development. Management expects high-
resolution and large-size panel products to drive the FPD business in 2014. 
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 Company Snapshot 
Wah Lee Industrial (WLI), founded in 1968 in Taiwan, 
distributes various types of industrial materials. WLI 
supplies materials for printed circuit boards and 
plastic products for computers, electronic 
connectors, etc., through its computer and 
communication business, while it sells backlight 
modules, diffuser boards, integrated circuit wafers 
and liquid crystal modules through its flat panel 
display business. The semiconductor business offers 
silicon chips and chemicals to integrated circuit 
makers. WLI also supplies materials for solar cell 
modules and opto-electronics related products. The 
company has a strong distribution network across 
major cities in Southeast Asia, the US, Greater China 
and Japan. Through joint venture arrangements, WLI 
has long-term investments in several upstream 
material, equipment and product manufacturers. 

 Q1 FY12/14 Sales Breakdown 

 
Source: Company data  
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The author certifies to Japaninvest that this report represents their personal view based on a visit to the company in question and that they have no beneficial interest in 
the securities in question, nor do their opinions intentionally represent those of any third party. 
 

Ratings Definitions: Japaninvest Limited has three ratings, which are 
defined below. The percentage of BUY, SELL or NEUTRAL notes out of 
the total number of rated notes appears in the Ratings Distribution 
chart.  ALL BUY and SELL 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. 
 

Rating Distribution 

  
Japaninvest Non-Rated Research: Japaninvest Limited 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. 

 
IMPORTANT DISCLOSURES REGARDING THE SG JI RELATIONSHIP 
This report has been produced and distributed pursuant to an exclusive arrangement between Société Générale (“SG”) and Japaninvest Group PLC (“JI”) for the production 
and distribution of research on certain East Asian Markets (the “Research”) to institutional clients of SG and JI and their affiliates on a global basis (the “Recipients”). The 
Research has been prepared solely by Japaninvest Limited, a U.K. affiliate of JI (“JI Limited”), with input as required from Japaninvest K.K., a Japanese affiliate of JI (“JI 
Japan”) and Japaninvest (Hong Kong) Limited (“JI HK”), a Hong Kong affiliate of JI, under the brand name “JI Asia”. The Research has been distributed to Recipients by SG 
and its affiliates worldwide, subject to the distribution and regional notices below. Under the arrangement, SG pays JI a fee for production of the Research and also pays JI 
a percentage of commissions and other revenues received by SG in connection with trades in the Asia Pacific markets covered by the Research executed by SG on behalf of 
recipients of the Research. In April 2012, SG acquired a 24.99% minority ownership interest in JI and the right to appoint a Director to the JI Board of Directors. In August 
2012, JI appointed to its Board of Directors a senior SG employee from SG’s Global Markets Division. 
 
Recipients of the Research are advised that the Research is NOT a product of SG, SG Americas Securities, LLC (“SGAS”) or any of SG’s other affiliates. Under the terms of the 
arrangement between SG and JI, JI Limited has sole control over the content of the Research and is responsible for compliance with all applicable local laws, rules and 
regulations governing the Research. Neither SG, SGAS, nor any of SG’s other affiliates exercise any control over the contents of, or views expressed in, the Research. Except 
as required by any applicable law, rule or regulation, neither SG nor any of its affiliates has independently reviewed the Research and make no representation and express 
no view as to its completeness, accuracy, or contents. To the extent permissible under local law, rules and regulations, SG and its affiliates shall not be liable to Recipients 
or any third parties for any loss suffered as a result of reliance on the Research.  
 
JI IMPORTANT DISCLAIMER:  Japaninvest Limited (“JI Limited”) is authorised and regulated by the Financial Services Authority (“FSA”) of the United Kingdom to carry on 
certain investment business. This Research is for informational purposes only and nothing in this Research may be construed as constituting an offer or a solicitation to buy 
or sell securities by JI Limited. While JI Limited and the affiliated companies in the JI Group believe the information contained herein is true and not misleading at the time 
of publication, JI, the affiliated companies of the JI Group and each of their employees make no representation that the Research is accurate or complete, nor shall any of 
them have any liability to any person (whether a Recipient or otherwise) for any loss of profit, indirect or other consequential losses or other economic loss suffered by any 
person, arising from reliance upon any information, statement, opinion or recommendation contained in this Research (whether such losses are caused by the negligence 
of any of the JI companies or otherwise).  Notwithstanding any other statement in this document, JI Limited does not exclude or restrict any duty or liability either (i) that it 
has to its clients under the "regulatory system" (as defined in the FSA Rules) in the United Kingdom; or (ii) that it is not otherwise permitted to exclude or restrict under 
applicable law or regulation.  This Research is for information purposes only and is not intended to provide professional, investment or any other type of advice or 
recommendation.  The Research does not take into account the investment needs, objectives or financial situation of any particular Recipient. Neither JI Limited nor any of 
the JI affiliated companies have any obligation to update, modify or amend this Research or otherwise notify their clients in event that any matter stated herein, or any 
opinion, forecast or estimate set forth herein, changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn. All opinions, projections 
and estimates constitute the judgment of the author as of the date of the Research and are subject to change without notice. Neither JI Limited nor any of its affiliate 
companies engage in investment banking business, make markets or hold proprietary positions in any securities covered by the Research. 
 
Please refer to JI’s website http://www.japaninvest.co.uk/x/legal.html for further information on JI’s organisational and administrative arrangements set up for the 
prevention and avoidance of conflicts of interest with respect to Research. 

 

 
SG IMPORTANT DISCLAIMER:  Société Générale is a French credit institution (bank) which is regulated by the AMF and authorized and supervised by the Autorité de 
Contrôle Prudentiel.  The information herein is not intended to be an offer to buy or sell, or a solicitation of an offer to buy or sell, any securities, and including any 
expression of an opinion, has been obtained from or is based upon sources believed to be reliable, but is not guaranteed as to accuracy or completeness. SG and the 
affiliated companies in the SG Group may from time to time deal in, profit from the trading of, hold or act as market-makers or advisers, brokers or bankers in relation to 
the securities therein, of persons, firms or entities mentioned in this document or be represented on the board of such firms or entities. SG and the affiliated companies in 
the SG Group do, from time to time, act as a principal trader in securities that may be referred to in this report and hold securities positions. Employees of SG and the 
affiliated companies in the SG Group, or individuals connected to them, may from time to time have a position in or hold any of the investment mentioned in this 
document. SG and its affiliated companies have disclosed interests in the companies and/or securities referred to in this Research to the extent required by all applicable 
laws. 

http://www.japaninvest.co.uk/x/legal.html
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DISTRIBUTION AND REGIONAL NOTICES: 
 
Under the agreement, SG and its affiliates are the exclusive distributor of the Research to JI, SG and their respective affiliates’ institutional clients (the “Recipients”). 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 their respective 
SG, JI or SG or JI affiliate salesperson. 
 
Notice to French investors:  This publication is distributed in France by or through Société Générale (“SG”) which is regulated by the AMF and authorized and supervised by 
the Autorité de Contrôle Prudentiel. 
 
Notice to UK investors:  This publication is issued in the United Kingdom by JI Limited, the preparer of Research, and distributed by or through Société Générale, London 
Branch. Société Générale is a French credit institution (bank) authorised by the Autorité de Contrôle Prudentiel (the French Prudential Control Authority) and the Prudential 
Regulation Authority and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our authorisation 
and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are available from us on request. 
 
Notice to US investors:  This research is distributed in the US as third party research and is restricted to major institutional investors under SEC Rule 15a-6. Any US 
Recipient wishing to discuss this report or effect transactions in any security discussed herein should do so with or through their respective salesperson at SG Americas 
Securities, LLC (“SGAS”) or Japaninvest Inc (“JI US”).  Recipients in the U.S. are advised that the JI research analysts are not registered or qualified as research analysts with 
FINRA and are not subject to FINRA Rule 2711 restrictions on communications with companies that are the subject of the Research, public appearances and trading 
securities by a research analyst.  
 
Notice to Japanese investors: This research is issued by JI Limited, which is authorised and regulated by the Financial Services Authority (“FSA”), in the United Kingdom, 
with the assistance of Japaninvest K.K., a Japanese affiliate of JI which is regulated as an Investment Adviser by the Financial Services Agency of Japan, and which takes full 
responsibility for the contents of the research.  This research is distributed in Japan by Société Générale Securities (North Pacific) Ltd., Tokyo Branch, which is regulated by 
the Financial Services Agency of Japan. 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 Korean Investors: This report is distributed in Korea by SG Securities Korea Co., Ltd which is regulated by the Financial Supervisory Service and the Financial 
Services Commission. 
 
Notice to Australian investors: This research is distributed in Australia by Société Générale, with information provided by Japaninvest. Societe Generale is exempt from the 
requirement to hold an Australian financial services licence (AFSL) under the Corporations Act 2001 (Cth) in respect of financial services, in reliance on ASIC Class Order 
03/8240, a copy of which may be obtained at the web site of the Australian Securities and Investments Commission, http://www.asic.gov.au. The class order exempts 
financial services providers with a limited connection to Australia from the requirement to hold an AFSL where they provide financial services only to wholesale clients in 
Australia on certain conditions. Financial services provided by Societe Generale may be regulated under foreign laws and regulatory requirements, which are different from 
the laws applying in Australia. 
 
Notice to Hong Kong investors: This research has been produced by JI Limited which is licensed by the Financial Services Authority ("FSA"), in the United Kingdom, with the 
assistance of Japaninvest (Hong Kong) Limited, a Hong Kong affiliate of Ji 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 which takes full responsibility for the contents of the research. The Research is being distributed by 
SG Securities (HK) Limited which is licensed by the Securities and Futures Commission of Hong Kong under the SFO. This document does not constitute a solicitation or an 
offer of securities or an invitation to the public within the meaning of the SFO. This Research is only to be circulated to "professional investors" as defined in the SFO. 
 
Notice to Singapore investors:  This research has been produced by JI Limited which is licensed and regulated by the Financial Services Authority in the United Kingdom. 
This document is provided in Singapore by or through Société Générale, Singapore Branch 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 document are to contact Société Générale, Singapore Branch in respect of 
any matters arising from, or in connection with, the document.  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. 
 
 
This research is intended for the Recipients only and may not be reproduced or redistributed without the written consent of JI or SG.  
 
Copyright: The Société Générale Group and Japaninvest Group PLC 2014. All rights reserved. 
 
http://www.sgresearch.com/compliance.rha 
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Ji Asia Coverage as of 2 June 2014

Sam Thawley - Pan Asia Commodities, Shipping Neil Juggins - Pan Asia Telecoms

Core Coverage Universe Non-Coverage Universe Core Coverage Universe Non-Coverage Universe

Angang Steel (347 HK) China Suntien Green Energy (956 HK) China Mobile (941 HK) Centron Telecom International (1155 HK)

China Shenhua Energy (1088 HK) Daido Steel (5471 JP) China Telecom (728 HK) China All Access Holdings (633 HK)

CNOOC (883 HK) Iino Kaiun Kaisha (9119 JP) China Unicom Hong Kong (762 HK) O-Net Communications Group (877 HK)

Hanwa (8078 JP) IRC (1029 HK) KDDI (9433 JP) SIM Technology Group (2000 HK)

Kawasaki Kisen (9107 JP) Maruichi Steel Tube (5463 JP) NTT DoCoMo (9437 JP)

Kyoei Steel (5440 JP) Mongolia Energy (276 HK) Softbank (9984 JP)

Maanshan Iron & Steel (323 HK) Nippon Coke & Engineering (3315 JP)

Mitsui O.S.K. Lines (9104 JP) NS United Kaiun Kaisha (9110 JP)

Nippon Steel & Sumikin Bussan (9810 JP) Osaka Steel (5449 JP)

PetroChina (857 HK) Shandong Molong Petroleum Machinery (568 HK)

Sanyo Special Steel (5481 JP) Shougang Concord International Enterprises (697 HK)

Yamato Kogyo (5444 JP)

Mark Brown - Japan Construction, Housing & Real Estate Mikihiko Yamato - Pan Asia Consumer/Retail
Core Coverage Universe Non-Coverage Universe Core Coverage Universe Non-Coverage Universe
Daito Trust Construction (1878 JP) Daibiru (8806 JP) Aeon  (8267 JP) Aeon Mall (8905 JP)

Daiwa House Industry (1925 JP) Daikyo (8840 JP) Asics (7936 JP) Aoyama Trading (8219 JP)

Lixil  Group (5938 JP) Haseko (1808 JP) Calbee (2229 JP) H2O Retailing (8242 JP)

Mitsubishi Estate (8802 JP) Hulic (3003 JP) Chiyoda (8185 JP) Honeys (2792 JP)

Mitsui Fudosan (8801 JP) Kenedix (4321 JP) FamilyMart (8028 JP) JIN (3046 JP)

Noritz (5943 JP) Sumitomo Real Estate Sales (8870 JP) Fast Retail ing (9983 JP) Parco (8251 JP)

Obayashi (1802 JP) Izumi (8273 JP)

Sekisui House (1928 JP) Japan Tobacco (2914 JP)

Sumitomo Realty & Development (8830 JP) Seven & I Holdings (3382 JP)

Taisei (1801 JP) Unicharm (8113 JP)

Tokyo Tatemono (8804 JP)

Tony Moyer - Japan Machinery Sho Fukuhara - Pan Asia Machinery
Core Coverage Universe Non-Coverage Universe Core Coverage Universe Non-Coverage Universe
Amada (6113 JP) Eagle Industry (6486 JP) Daikin Industries (6367 JP) Airtac International Group (1590 TT)

Azbil (6845 JP) Komori (6349 JP) First Tractor (38 HK) Hiwin Technologies (2049 TT)

Chiyoda (6366 JP) Modec (6269 JP) Hitachi Construction Machinery (6305 JP) Kato Works  (6390 JP)

Fanuc (6954 JP) Nachi-Fujikoshi (6474 JP) Komatsu (6301 JP) Lonking Holdings (3339 HK)

JGC (1963 JP) Toyo Engineering (6330 JP) Mitsubishi Heavy Industries (7011 JP) Mitsui Engineering & Shipbuilding (7003 JP)

KYB (7242 JP) Weichai Power (2338 HK) Nishio Rent All  (9699 JP)

Nabtesco (6268 JP) Zoomlion Heavy Industry (1157 HK) Sasebo Heavy Industries (7007 JP)

SMC (6273 JP) Sinotruk Hong Kong (3808 HK)

Tadano (6395 JP) Takeuchi Mfg. (6432 JP) 

THK (6481 JP)

Tsugami (6101 JP)

Yaskawa Electric (6506 JP)

Yokogawa Electric (6841 JP)

Steve Myers - Pan Asia Technology Jean-Louis Lafayeedney - Non-Japan Asia Technology
Core Coverage Universe Non-Coverage Universe Core Coverage Universe Non-Coverage Universe

Canon (7751 JP) Ferrotec (6890 JP) AAC Technologies Holdings (2018 HK) Advanced Optoelectronic Technology (3474 TT)

Fujitsu (6702 JP) Fujimi (5384 JP) Acer (2353 TT) Anxin-China Holdings (1149 HK)

Hon Hai Precision Industry (2317 TT) Megachips (6875 JP) Advanced Semiconductor Engineering (2311 TT) AV Concept Holdings (595 HK)

Konica Minolta Holdings (4902 JP) Ryosan (8140 JP) ASM Pacific Technology (522 HK) China Fiber Optic Network System Group (3777 HK)

LG Electronics (066570 KS) Shindengen Electric Mfg. (6844 JP) Asustek Computer (2357 TT) ChipMOS Technologies (8150 TT)

Nikon (7731 JP) HTC (2498 TT) Coolpad Group (2369 HK)

Samsung Electronics (005930 KS) Lenovo (992 HK) FocalTech (5280 TT)

Taiwan Semiconductor Mfg. Co. (2330 TT) Seoul Semiconductor (046890 KS) Micro-Star International (2377 TT)

Tokyo Electron (8035 JP) Sil iconware Precision Industries (2325 TT) Solomon Systech International (2878 HK)

Toshiba (6502 JP) Skyworth Digital Holdings (751 HK) TCL Communication Technology (2618 HK)

TCL Multimedia Technology Holdings (1070 HK)

Tonly Electronics Holdings (1249 HK)

Truly International Holdings (732 HK)

Unity Opto Technology (2499 TT)

Varitronix International (710 HK)

World Wide Touch Technology Holdings (1282 HK)

Daniel Wang - Non Japan Asia Technology 
Core Coverage Universe Non-Coverage Universe
Kingsoft (3888 HK) Boyaa Interactive International (434 HK)

ZTE (763 HK) Forgame Holdings (484 HK)
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Steve Usher - Pan Asia Autos Justin Weiss - Pan Asia Internet, Software

Core Coverage Universe Non-Coverage Universe Core Coverage Universe Non-Coverage Universe
Dongfeng Motor Group (489 HK) Mabuchi Motor (6592 JP) CyberAgent (4751 JP) Bit-isle (3811 JP)

Fuji Heavy Industries (7270 HK) Maruwa  (5344 JP) DeNA (2432 JP) GMO Internet (9449 JP)

Geely Automobile Holdings (175 HK) Press Kogyo (7246 JP) Digital Garage (4819 JP) Gurunavi (2440 JP)

Great Wall Motor (2333 HK) TPR (6463 JP) Gree (3632 JP) Piped Bits (3831 JP)

Honda Motor (7267 JP) TS Tech (7313 JP) Kakaku.com (2371 JP) T-Gaia (3738 JP)

Hyundai Motor (005380 KS) Nexon (3659 JP)

Nissan Motor (7201 JP) Naver (035420 KSD)

Suzuki Motor (7269 JP) Rakuten (4755 JP)

Toyota Motor (7203 JP) Start Today (3098 JP)

Yamaha Motor (7272 JP) Tencent Holdings (700 HK)

Yahoo Japan (4689 JP)

Zibo Chen - Non Japan Asia Consumer Kate Lee - Korea Small Caps

Core Coverage Universe Non-Coverage Universe Core Coverage Universe Non-Coverage Universe
Belle International Holdings (1880 HK) C.banner International Holdings (1028 HK) Hansae (105630 KS) Amorepacific (090430 KS)

Biostime International Holdings (1112 HK) King Fook Holdings (280 HK) Harim (136480 KS) Biospace (041830 KS)

China Modern Dairy Holdings (1117 HK) Le Saunda Holdings (738 HK) Hy-Lok (013030 KS) Dae Hyun (016090 KS)

China Resources Enterprise (291 HK) Sitoy Group Holdings (1023 HK) KCC (002380 KS) Doosan Engine (082740 KS)
Chow Tai Fook (1929 HK) Tse Sui Luen Jewellery (417 HK) KGMobilians (046440 KS) Grand Korea Leisure (114090)
Golden Eagle Retail  Group (3308 HK) Sung Kwang Bend (014620 KS) Hansol HomeDeco (025750 KS)
Hengan International (1044 HK) TK Corp. (023160 KS) Hotel Shilla (008770 KS)
Intime Retail  Group (1833 HK) Youngone (111770 KS) Kangwon Land (035250 KS)
Prada (1913 HK) Korea District Heating (071320 KS)
Samsonite International (1910 HK) Korea Kolmar (161890 KS)

Sun Art Retail  Group (6808 HK) Korea United Pharm (033270 KS)

Want Want China Holdings (151 HK) LG International (001120 KS)

Paradise (034230 KS)

Samchully (004690 KS)

Taewoong (044490 KS)

Kazue Yanagisawa - Japan Small Caps Yuanyuan Ji - Greater China Small Caps

Core Coverage Universe Non-Coverage Universe Core Coverage Universe Non-Coverage Universe
Ain Pharmaciez  (9627 JP) Anritsu (6754 JP) Ajisen (China) Holdings (538 HK) Bolina Holding (1190 HK)

Daifuku (6383 JP) Fujibo Holdings (3104 JP) Bosideng International Holdings (3998 HK) Bonjour Holdings (653 HK)

Doutor Nichires Holdings (3087 JP) Monotaro (3064 JP) Changshouhua Food (1006 HK) Chigo Holding  (449 HK)

FP Corp. (7947 JP) Nichii Gakkan (9792 JP) China Pioneer Pharma Holdings (1345 HK) China Glass Holdings (3300 HK)

Hikari Tsushin (9435 JP) Ship Healthcare Holdings (3360 JP) CPMC Holdings (906 HK) China Huiyuan Juice Group (1886 HK)

Hoshizaki Electric (6465 JP) Weathernews (4825 JP) Daphne International Holdings (210 HK) Fountain Set Holdings (420 HK)

Nihon Nohyaku (4997 JP) Haier Electronics Group (1169 HK) Hisense Kelon Electrical Holdings (921 HK)

Nihon Parkerizing  (4095 JP) Hengdeli Holdings (3389 HK) Hosa International (2200 HK)

Nippon Shokubai (4114 JP) Labixiaoxin Snacks Group (1262 HK) Tenwow International Holdings (1219 HK)

Pola Orbis (4927 JP) NewOcean Energy Holdings (342 HK) Texhong Textile Group (2678 HK)

Sanrio (8136 JP) Pacific Textiles Holdings (1382 HK) Time Watch Investments (2033 HK)

Shimadzu (7701 JP) Pax Global Technology (327 HK) Weiqiao Textile (2698 HK)

Sky Perfect JSAT Holdings (9412 JP) Sa Sa International Holdings (178 HK) Welling Holding (382 HK)

Sun Frontier Fudousan (8934 JP) Shenzhou International Group  (2313 HK) Xiao Nan Guo Restaurants Holdings (3666 HK)

Takara Leben (8897 JP) Sinomedia Holding (623 HK)

Tosei (8923 JP) Tianneng Power International (819 HK)

Wowow (4839 JP) Wasion Group Holdings (3393 HK)

Yumeshin Holdings (2362 JP) Xinyi Glass Holdings (868 HK)

Yingde Gases Group (2168 HK)

Latest Additions to Core Coverage
China Pioneer Pharma Holdings (1345 HK)—Yuanyuan Ji

First Tractor (38 HK)—Sho Fukuhara

Want Want China Holdings (151 HK)—Zibo Chen

Latest Drops from Core Coverage
Luk Fook Holdings (590 HK)—Zibo Chen

Latest Transfers of Core Coverage
None


