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2019 shipment targets met - as expected 
 Sunny Optical released December shipments with HLS/HCM/VLS up 

67.8%/79.2%/6.4% yoy to 127.2mn/59.5mn/4.2mn pcs respectively. 

 We are positive on Sunny’s HCM and HLS growth outlook in 2020E as camera 

spec upgrade goes on and 5G smartphone ramp up. 

 Maintain BUY with TP revised up to HK$168.0 from HK$145.0 based on revised 

up 23x FY21E PE (previously 20x) given positive 5G smartphone outlook. 

Full-year shipments met OP expectations. Sunny kept the strong shipments 

growth momentum to December with monthly sales volume for HCM/HLS up 79.2% 

yoy/67.8% yoy to 59.5mn/127.2mn pcs, beating both market estimates and OP 

expectations. In addition, sales volume of other optoelectronic products fourfold 

yoy to 4.3mn mainly thanks to the increased volume of 3D structured light 

products and ToF products. Shipments of VLS increased 6.4% yoy to 4.2mn, 

implying a mom slowdown of 19.5%, which the mgmt attributed to the impact of 

Christmas holiday.  

By the end of 2019, Sunny had achieved 1,343mn/540mn/50mn pcs sales 

volume for HLS/HCM/VLS respectively, broadly in line with our targets, and 

outperformed the mgmt guidance (HLS: +41.3% vs guided +25-30% yoy, HCM: 

+27.7% vs guided +20-25% yoy). 

We hold positive view on HCM and HLS growth outlook. As the key clients of 

Sunny keep pushing forward the handset camera spec upgrade, we expect 

higher penetration of high-end products (i.e. 20M+ HCM, 7P HLS) will lead the 

improvement of overall ASP and help mitigate the margin erosion pressure. On 

the other hand, 5G smartphones are likely to gradually roll out in 2020E and the 

increase in average number of cameras deployed per handset is expected to 

support 2020E shipments growth.  

Maintain BUY. We updated our FY19E shipment assumptions with actual figures 

and keep FY20E estimates unchanged. Maintain BUY rating on Sunny with our 

TP revised up to HK$168.0 from HK$145.0 based on 23x FY21E PE (previously 

20x FY21E PE) given the positive outlook of camera spec upgrade and 5G 

smartphone ramp up in 2H20E onwards. 

Risks: (1) ASP for HCM may be lower than expected, (2) political risks as trade 

war impacts on smartphone components, (3) HCM margin may not recover as we 

expected 

Exhibit  1: Forecast and Valuation 
Year to Dec (RMB mn) FY17 FY18 FY19E FY20E FY21E 

Revenue 22,366.3  25,931.9  38,548.1  48,080.0  56,536.6  

 Growth (%) 53.1  15.9  48.7  24.7  17.6  

Net Profit  2,901.6  2,490.9  3,649.6  5,378.3  7,073.9  

 Growth (%) 128.3  (14.2) 46.5  47.4  31.5  

Diluted EPS (HK$) 3.001  2.566  3.760  5.541  7.288  

EPS growth (%) 127.6  (14.5) 46.5  47.4  31.5  

Change to previous EPS (%)   3.1  0.2   

Consensus EPS (HK$)   3.585  4.997   

ROE (%) 46.9  29.8  34.0  37.1  36.2  

P/E (x) 47.0  54.9  37.5  25.4  19.3  

P/B (x) 18.3  14.8  11.2  8.2  6.1  

Yield (%) 0.6  0.5  0.7  1.0  1.3  

DPS (HK$) 0.812  0.662  0.970  1.429  1.880  

Source: Bloomberg, OP Research      
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Company Update  

BUY 
UNCHANGED 

Close price: HK$141.00 

Target Price: HK$168.00 (+19%) 

Prior TP: HK$145.00 
 

  

Key Data 
 

 HKEx code  2382  

 12 Months High (HK$)  149.00   

 12 Month Low (HK$)  62.40   

 3M Avg Dail Vol. (mn)  5.99   

 Issue Share (mn)  1,096.85   

 Market Cap (HK$mn)  154,655.81   

 Fiscal Year  12/2018  

 Major shareholder (s) WANG WENJIAN 
(38.56%) 

 

 Source: Company data, Bloomberg, OP Research 

Closing price are as of 09/01/2020 

 

 
Price Chart 

 
 1mth 3mth 6mth 

Absolute % 2.2 19.5 64.0 

Rel. MSCI CHINA % -5.6 7.1 53.8 

PE  

 

Company Profi le 
Sunny Optical is a leading integrated optical 

component manufacturing .The company is 

primary camera module supplier to most top 

tier domestic branded handset makers. 
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Exhibit 2: Earnings revision  

(RMB mn)   FY19E     FY20E     FY21E   

   New Old % Chg New Old % Chg New Old % Chg OP Comments 

Shipments (mn pcs) 

          Optical Components 1,484  1,381  7.5  1,774  1,774  (0.0) 2,202  2,202  0.0  Updated with actual 2019 shipments 

Optoelectronic Products 590  590  0.0  699  699  0.0  818  818  0.0  

 Optical Instruments 0.198  0.226  (12.3) 0.246  0.246  0.0  0.233  0.267  (12.8) 

           

 ASP (RMB per pcs)          

 Optical Components 6.1  6.3  (2.5) 6.4  6.4  0.0  6.5  6.5  0.0  

 Optoelectronic Products 49  50  (1.7) 52  52  0.0  51  51  0.0  

 Optical Instruments 1,440  1,272  13.2  1,272  1,272  0.0  1,272  1,272  0.0  

           

 Revenue by segment (RMB mn)          

 Optical components 9,090  8,676  4.8  11,377  11,377  0.0  14,260  14,260  (0.0) 

 Optoelectronics 29,172  29,677  (1.7) 36,390  36,390  0.0  41,981  41,981  0.0  

 Optical instruments 286  288  (0.8) 313  313  0.0  296  340  (12.8) 

           

 GPM by segment           

 Optical components 44.4% 44.4% (0.0) 44.9% 44.9% 0.0  45.6% 45.6% 0.0  

 Optoelectronics 7.8% 7.8% (0.1) 9.9% 9.9% 0.0  10.3% 10.3% 0.0  

 Optical instruments 40.0% 40.0% 0.0  40.0% 40.0% 0.0  40.0% 40.0% (0.0) 

           

 Revenue  38,548  38,641  (0.2) 48,080  48,080  0.0  56,537  56,580  (0.1) 

 Gross profit 7,184  7,069  1.6  9,781  9,781  0.0  12,061  12,079  (0.2) 

 Gross margin 18.6% 18.3% 0.3  20.3% 20.3% 0.0  21.3% 21.3% (0.0) 

 Opex (2,986) (2,993) (0.2) (3,676) (3,676) (0.0) (4,296) (4,299) (0.1) 

 EBIT  4,563  4,434  2.9  6,570  6,555  0.2  8,539  8,540  (0.0) 

 Net Profit  3,650  3,538  3.1  5,378  5,366  0.2  7,074  7,075  (0.0) 

 Diluted EPS (HK$) 3.760  3.645  3.1  5.541  5.528  0.2  7.288  7.289  (0.0) 

 Source: OP Research 
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Exhibit 3: Handset Lens Sets (HLS) Shipments  

 

Source: Company, OP Research 

Exhibit 4:  Handset Camera Modules (HCM) Shipments 

 

Source: Company, OP Research 

Exhibit 5: Vehicle Lens Sets (VLS) Shipments 

 

Source: Company, OP Research 
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Financial Summary 

Year to Dec FY17 FY18 FY19E FY20E FY21E 

 

Year to Dec FY17 FY18 FY19E FY20E FY21E 

Income Statement  (RMB mn) 

     

Ratios 

 

        

Optical components 4,302  6,023  9,090  11,377  14,260  

 

Gross margin (%) 21.5  18.9  18.6  20.3  21.3  

Optoelectronics 17,771  19,609  29,172  36,390  41,981  

 

Operating margin (%) 15.1  11.9  11.8  13.7  15.1  

Optical instruments 294  300  286  313  296  

 

Net margin (%) 13.0  9.6  9.5  11.2  12.5  

            

 

Selling & dist'n exp/Sales (%) 0.9  0.8  0.8  0.8  0.8  

Turnover 22,366  25,932  38,548  48,080  56,537  

 

Admin exp/Sales (%) 1.7  1.7  1.6  1.6  1.5  

  YoY% 53  16  49  25  18  

 

Payout ratio (%) 27.1  25.8  25.8  25.8  25.8  

COGS (17,563) (21,019) (31,364) (38,299) (44,476) 

 

Effective tax (%) 12.1  11.8  13.7  13.7  13.7  

Gross profit 4,803  4,913  7,184  9,781  12,061  

 

Total debt/equity (%) 18.1  60.3  45.4  33.4  24.9  

  Gross margin 21.5% 18.9% 18.6% 20.3% 21.3% 

 

Net debt/equity (%) 1.7  35.9  30.0  10.6  Net cash  

Other income 343  170  365  464  774  

 

Current ratio (x) 1.5  1.9  1.6  1.7  1.8  

Selling & distribution (205) (210) (312) (379) (428) 

 

Quick ratio (x) 1.2  1.6  1.2  1.3  1.4  

Admin (389) (434) (632) (749) (872) 

 

Inventory T/O (days) 54  53  53  53  53  

R&D (1,168) (1,362) (2,043) (2,548) (2,996) 

 

AR T/O (days) 92  88  80  80  80  

Other opex 0  0  0  0  0  

 

AP T/O (days) 128  123  123  123  123  

Total opex (1,762) (2,006) (2,986) (3,676) (4,296) 

 

Cash conversion cycle (days) 18  18  11  11  11  

Operating profit (EBIT) 3,383  3,077  4,563  6,570  8,539  

 

Asset turnover (x) 1.6  1.3  1.5  1.4  1.4  

  Operating margin 15.1% 11.9% 11.8% 13.7% 15.1% 

 

Financial leverage (x) 2.2  2.3  2.5  2.3  2.1  

Provisions 0  0  0  0  0  

 

EBIT margin (%) 15.1  11.9  11.8  13.7  15.1  

Interest Income 0  0  0  0  0   Interest burden (x) 1.0  0.9  0.9  1.0  1.0  

Finance costs (49) (202) (325) (325) (325) 

 

Tax burden (x) 0.9  0.9  0.9  0.9  0.9  

Profit after financing costs 3,334  2,875  4,238  6,245  8,213  

 

Return on equity (%) 46.9  29.8  34.0  37.1  36.2  

Associated companies & JVs (16) (24) (0) (0) (0) 

 

ROIC (%) 45.7  26.8  27.5  32.8  37.1  

Pre-tax profit 3,318  2,851  4,238  6,245  8,213  

 

      

Tax (404) (339) (581) (856) (1,125) 

  

     

Minority interests (13) (22) (7) (11) (14) 

 

Year to Dec FY17 FY18 FY19E FY20E FY21E 

Net profit 2,902  2,491  3,650  5,378  7,074  

 

Balance Sheet (RMB mn)           

  YoY% 128  (14) 47  47  32  

 

Fixed assets 2,640  4,572  8,260  10,301  12,585  

  Net margin 13.0% 9.6% 9.5% 11.2% 12.5% 

 

Intangible assets & goodwill 392  349  261  174  86  

EBITDA 3,756  3,492  5,329  7,624  9,633  

 

Associated companies & JVs 125  101  101  101  101  

  EBITDA margin 16.8% 13.5% 13.8% 15.9% 17.0% 

 

Long-term investments 129  0  0  0  0  

EPS (RMB) 2.656  2.271  3.327  4.903  6.449  

 

Other non-current assets 804  1,062  1,062  1,062  1,062  

  YoY% 128  (15) 47  47  32  

 

Non-current assets 4,091  6,084  9,683  11,637  13,834  

DPS (HK$) 0.812  0.662  0.970  1.429  1.880  

  

     

 

     

 

Inventories 2,622  3,074  4,587  5,601  6,504  

Year to Dec FY17 FY18 FY19E FY20E FY21E 

 

AR 5,666  6,231  8,449  10,538  12,392  

Cash Flow  (RMB mn)           

 

Prepayments & deposits 165  240  357  446  524  

EBITDA 3,756  3,492  5,329  7,624  9,633  

 

Other current assets 1,956  4,968  4,968  4,968  4,968  

Chg in working cap (1,126) (203) (370) (861) (759) 

 

Cash 1,227  2,254  1,899  3,807  6,821  

Others 102  542  0  0  0  

 

Current assets 11,635  16,768  20,260  25,360  31,209  

Operating cash 2,732  3,830  4,958  6,763  8,873  

  

     

Interest received 80  236  261  358  667  

 

AP 6,183  7,064  10,541  12,871  14,947  

Tax (295) (262) 0  (581) (856) 

 

Tax 101  0  581  856  1,125  

Net cash from operations 2,516  3,804  5,219  6,540  8,684  

 

Accruals & other payables 0  0  0  0  0  

 

     

 

Bank loans & leases 1,348  1,482  1,482  1,482  1,482  

Capex (1,142) (2,134) (4,626) (3,366) (3,958) 

 

CB & othe debts 4  9  9  9  9  

Investments (77) (3,225) 0  0  0  

 

Other current liabilities 69  122  122  122  122  

Dividends received 0  0  0  0  0  

 

Current liabilities 7,705  8,677  12,735  15,340  17,686  

Sales of assets 23  55  0  0  0  

  

     

Interests paid (37) (125) (325) (325) (325) 

 

Bank loans & leases 0  0  0  0  0  

Others (571) (432) 0  0  0  

 

CB & othe debts 0  4,080  4,080  4,080  4,080  

Investing cash (1,803) (5,860) (4,951) (3,691) (4,283) 

 

Deferred tax & others 502  807  807  807  807  

FCF 713  (2,056) 268  2,849  4,402  

 

MI 31  54  61  72  86  

Issue of shares 0  0  0  0  0  

 

Non-current liabilities 532  4,941  4,948  4,959  4,973  

Buy-back (81) (89) 0  0  0  

  

     

Minority interests 0  0  0  0  0  

 

Total net assets 7,489  9,234  12,261  16,697  22,384  

Dividends paid (315) (722) (623) (942) (1,387) 

  

     

Net change in bank loans 444  88  0  0  0  

 

Shareholder's equity 7,489  9,234  12,261  16,697  22,384  

Others 2  3,805  0  0  0  

 

Share capital 105  105  105  105  105  

Financing cash 49  3,081  (623) (942) (1,387) 

 

Reserves 7,383  9,129  12,156  16,592  22,279  

 

     

  

     

Net change in cash 762  1,025  (355) 1,908  3,014  

 

BVPS (HK$) 7.71  9.51  12.63  17.20  23.06  

Exchange rate or other Adj (2) 2  0  0  0  

  

     

Opening cash 467  1,227  2,254  1,899  3,807  

 

Total debts 1,352  5,571  5,571  5,571  5,571  

Closing cash 1,227  2,254  1,899  3,807  6,821  

 

Net cash/(debts) (125) (3,317) (3,672) (1,765) 1,249  

CFPS (HK$) 2.520  3.676  5.108  6.369  8.260  

  

     

Source: Company, OP Research 
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Exhibit 6: Peer Group Comparison 

Company Ticker Price 

Mkt 

cap 

(US$m) 

3-mth 

avg t/o 

(US$m) 

PER 

Hist 

(x) 

PER 

FY1 

(x) 

PER 

FY2 

(x) 

EPS 

FY1 

YoY% 

EPS 

FY2 

YoY% 

3-Yr EPS 

Cagr (%) PEG (x) 

Div yld 

Hist (%) 

Div yld 

FY1 

(%) 

P/B 

Hist 

(x) 

P/B 

FY1 

(x) 

EV/ 

Ebitda 

Hist 

EV/ 

Ebitda 

Cur Yr 

Net 

gearing 

Hist (%) 

Gross 

margin 

Hist (%) 

Net 

margin 

Hist (%) 

ROE 

Hist 

(%) 

ROE 

FY1 (%) 

Sh px  

1-mth % 

Sh px  

3-mth % 

Sunny Optical 2382 HK  141.00  19,902  99.8  54.9  38.7  25.5  42.1  51.6  38.1  1.01  0.5  0.7  14.82  11.26  45.2  30.4  35.9  21.5  13.0  29.8  33.1  0.5  25.2  

HSI   28,561.0      11.2  10.8  10.0  3.5  8.2  8.3  1.30  3.5  3.8  1.25  1.15            11.2  10.6  7.8  11.2  

HSCEI   11,281.26      9.0  8.5  7.8  5.0  9.1  3.6  2.36  3.3  3.9  1.21  1.07            13.6  12.5  8.4  10.9  

CSI300   4,164.37      14.8  12.1  10.8  22.0  12.4      2.0  2.6  1.9  1.6            12.9  13.6  6.9  8.4  

Adjusted sector avg*         36.2  18.1  16.2  46.4  40.7  50.2  0.6  0.7  0.7  3.5  3.5  15.1  10.5  74.0  18.1  4.2  12.7  13.3  12.0  22.1  

Largan Precision 3008 TT 4,865.00  21,792  89.0  26.8  22.4  18.9  19.4  19.0  17.7  1.27  1.4  1.6  5.50  5.08  17.5  14.4  0.0  68.8  48.8  24.3  24.6  0.9  9.1  

Genius Elec 3406 TT 608.00  2,251  133.6  65.8  27.6  19.5  138.2  41.6  65.3  0.42  0.6  0.9  6.86  5.68  26.3  15.1  21.0  38.7  11.8  22.0  23.0  38.2  34.3  

Lg Innotek Co Lt 011070 KS 145,500.00  2,968  14.7  21.1  18.5  12.3  13.9  51.0  24.5  0.76  0.2  0.2  1.56  1.49  6.3  5.2  71.1  10.8  2.0  7.1  8.5  11.5  27.6  

Ofilm Group Co-A 002456 CH 15.70  6,142  292.0  N/A  74.4  30.3  N/A  146.0  (251.6) N/A  N/A  0.2  4.83  4.65  24.6  14.0  175.2  12.3  (1.2) (17.9) 6.1  12.1  39.2  

Holitech Techn-A 002217 CH 5.89  2,647  42.1  13.7  12.0  11.1  14.0  8.2  20.9  0.57  0.7  N/A  1.54  N/A  11.1  N/A  93.9  19.2  8.0  7.3  12.1  11.8  1.4  

Truly Intl Hldgs 732 HK 1.26  533  0.8  53.4  10.1  5.5  429.7  84.0  122.5  0.08  N/A  N/A  0.53  0.54  4.5  3.6  82.7  9.5  0.4  2.7  5.2  23.5  21.2  

* Outliners and "N/A" entries are excl. from the calculation of averages  

Source: Bloomberg, OP Research 

 



 
 

 

 Fri, 10 Jan 2020 

 Sunny Optical (2382 HK)   

 Page 6 of 7 

Our recent reports 
Date Company / Sector Ticker Title Rating Analyst 

08/01/2020 Q Tech 1478 2019 full year shipments meet OP targets  BUY Yuji Fung/Dallas Cai  

31/12/2019 GT Service 2869 Introducing Longfor as 3rd largest shareholder  BUY Dallas Cai/Yuji Fung  

20/12/2019 Q Tech 1478 Top-up placement for CCM capacity expansion BUY Yuji Fung/Dallas Cai 

17/12/2019 Aidigong 286 Transforming into a leading postpartum care player in China NR Yuji Fung 

13/12/2019 Anta Sports 2020 Revealing higher visibility of post-M&A roadmap BUY Dallas Cai/Megan Jin 

10/12/2019 Sunny Optical 2382 November saw strong HCM shipment growth  BUY Yuji Fung/Dallas Cai 

10/12/2019 Q Tech 1478 November shipments maintain full steam  BUY Yuji Fung/Dallas Cai 

03/12/2019 Xtep Intl 1368 Update on winter sales and new brand  BUY Dallas Cai/Megan Jin 

28/11/2019 Edvantage Group 382 Advantageous Educator in Greater Bay Area BUY Yuji Fung/Dallas Cai 

14/11/2019 Ausnutria Dairy 1717 3Q results up to expectations  BUY Dallas Cai/Megan Jin 

14/11/2019 Anta Sports 2020 Dispose 5% of Amer for introduction of experienced investors  BUY Dallas Cai/Megan Jin 

11/11/2019 Sunny Optical 2382 October shipments in line with expectations  BUY Yuji Fung/Dallas Cai 

11/11/2019 Q Tech 1478 Another month of robust growth in October BUY Yuji Fung/Dallas Cai 

30/10/2019 CH Display OPT 334 More shifting to processing mode in 3Q19  HOLD Yuji Fung/Dallas Cai 

22/10/2019 Li-Ning 2331 3Q19 saw solid retail performance BUY Dallas Cai/Megan Jin 

21/10/2019 Q Tech 1478 Upgrade on diversified global footprint  BUY Yuji Fung/Dallas Cai 

18/10/2019 Xtep Intl 1368 3Q19 operations in line BUY Dallas Cai/Megan Jin 

17/10/2019 Anta Sports 2020 3Q19 retail performance up to expectations  BUY Dallas Cai/Megan Jin 

17/10/2019 361 Degrees Intl 1361 3Q19 operations in line with expectations BUY Megan Jin 

14/10/2019 Sunny Optical 2382 Another month of robust HLS growth  BUY Yuji Fung/Dallas Cai 

11/10/2019 Q Tech 1478 September saw robust shipment growth momentum  BUY Yuji Fung/Dallas Cai 

02/10/2019 China Prop Mgmt  - Clear vision of promising secular growth  BUY Dallas Cai/Yuji Fung 

11/09/2019 Q Tech 1478 August saw product mix improving on track  BUY Yuji Fung/Dallas Cai 

10/09/2019 Sunny Optical 2382 Upgrade on HLS market share gain  BUY Yuji Fung/Dallas Cai 

05/09/2019 Sinosoft Tech  1297 1H19 saw softened growth  BUY Yuji Fung/Dallas Cai 

05/09/2019 Truly Int’l 732 1H19 saw loss from associate narrowing on track  BUY Yuji Fung/Dallas Cai 

02/09/2019 TCL Electronics 1070 1H19 earnings beat our expectations  BUY Yuji Fung/Dallas Cai 

Historical recommendations and target price: Sunny Optical (2382 HK) 

(as of 09/01/2020) 

 

 Date Rating TP Close  Date Rating TP Close 

1 10 May 2018 BUY 194.00 142.57 10 21 Mar 2019 HOLD 98.00  95.60  

2 11 Jun 2018 BUY 194.00 169.70 11 10 May 2019 BUY 98.00  86.10  

3 18 Jul 2018 BUY 190.00 142.00 12 12 Jun 2019 BUY 96.00  73.60  

4 16 Aug 2018 BUY 107.00 89.75 13 19 Jun 2019 BUY 96.00  79.50  

5 12 Oct 2018 BUY 107.00  78.95  14 16 Aug 2019 BUY 110.00  95.40  

6 12 Nov 2018 BUY 107.00  71.90  15 09 Sep 2019 BUY 138.20  117.50  

7 11 Dec 2018 BUY 107.00  73.80  16 14 Oct 2019 BUY 145.00  118.00  

8 11 Jan 2019 BUY 98.00  68.75  17 11 Nov 2019 BUY 145.00  130.80  

9 18 Feb 2019 BUY 98.00  84.85  18 10 Dec 2019 BUY 145.00  140.30  

0

20

40

60

80

100

120

140

160

180

Jan/12 Jan/13 Jan/14 Jan/15 Jan/16 Jan/17 Jan/18 Jan/19 Jan/20

(HK$)

http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%202019%20full%20year%20shipments%20meet%20OP%20targets%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%202019%20full%20year%20shipments%20meet%20OP%20targets%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%202019%20full%20year%20shipments%20meet%20OP%20targets%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%202019%20full%20year%20shipments%20meet%20OP%20targets%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%202019%20full%20year%20shipments%20meet%20OP%20targets%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%202019%20full%20year%20shipments%20meet%20OP%20targets%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/GT%20Service%20(2869%20HK)%20-%20Introducing%20Longfor%20as%203rd%20largest%20shareholder%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/GT%20Service%20(2869%20HK)%20-%20Introducing%20Longfor%20as%203rd%20largest%20shareholder%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/GT%20Service%20(2869%20HK)%20-%20Introducing%20Longfor%20as%203rd%20largest%20shareholder%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/GT%20Service%20(2869%20HK)%20-%20Introducing%20Longfor%20as%203rd%20largest%20shareholder%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/GT%20Service%20(2869%20HK)%20-%20Introducing%20Longfor%20as%203rd%20largest%20shareholder%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/GT%20Service%20(2869%20HK)%20-%20Introducing%20Longfor%20as%203rd%20largest%20shareholder%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Top-up%20placement%20for%20CCM%20capacity%20expansion%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Top-up%20placement%20for%20CCM%20capacity%20expansion%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Top-up%20placement%20for%20CCM%20capacity%20expansion%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Top-up%20placement%20for%20CCM%20capacity%20expansion%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Top-up%20placement%20for%20CCM%20capacity%20expansion%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Top-up%20placement%20for%20CCM%20capacity%20expansion%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Aidigong%20(286%20HK)%20-%20Transforming%20into%20a%20leading%20postpartum%20care%20player%20in%20China%20-%20NR.pdf
http://www.oriental-patron.com.hk/upload/File/Aidigong%20(286%20HK)%20-%20Transforming%20into%20a%20leading%20postpartum%20care%20player%20in%20China%20-%20NR.pdf
http://www.oriental-patron.com.hk/upload/File/Aidigong%20(286%20HK)%20-%20Transforming%20into%20a%20leading%20postpartum%20care%20player%20in%20China%20-%20NR.pdf
http://www.oriental-patron.com.hk/upload/File/Aidigong%20(286%20HK)%20-%20Transforming%20into%20a%20leading%20postpartum%20care%20player%20in%20China%20-%20NR.pdf
http://www.oriental-patron.com.hk/upload/File/Aidigong%20(286%20HK)%20-%20Transforming%20into%20a%20leading%20postpartum%20care%20player%20in%20China%20-%20NR.pdf
http://www.oriental-patron.com.hk/upload/File/Aidigong%20(286%20HK)%20-%20Transforming%20into%20a%20leading%20postpartum%20care%20player%20in%20China%20-%20NR.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Revealing%20higher%20visibility%20of%20post%20MA%20roadmap%20%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Revealing%20higher%20visibility%20of%20post%20MA%20roadmap%20%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Revealing%20higher%20visibility%20of%20post%20MA%20roadmap%20%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Revealing%20higher%20visibility%20of%20post%20MA%20roadmap%20%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Revealing%20higher%20visibility%20of%20post%20MA%20roadmap%20%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Revealing%20higher%20visibility%20of%20post%20MA%20roadmap%20%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20November%20saw%20strong%20HCM%20shipment%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20November%20saw%20strong%20HCM%20shipment%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20November%20saw%20strong%20HCM%20shipment%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20November%20saw%20strong%20HCM%20shipment%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20November%20saw%20strong%20HCM%20shipment%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20November%20saw%20strong%20HCM%20shipment%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20November%20shipments%20maintain%20full%20steam%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20November%20shipments%20maintain%20full%20steam%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20November%20shipments%20maintain%20full%20steam%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20November%20shipments%20maintain%20full%20steam%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20November%20shipments%20maintain%20full%20steam%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20November%20shipments%20maintain%20full%20steam%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%20Update%20on%20winter%20sales%20and%20new%20brands%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%20Update%20on%20winter%20sales%20and%20new%20brands%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%20Update%20on%20winter%20sales%20and%20new%20brands%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%20Update%20on%20winter%20sales%20and%20new%20brands%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%20Update%20on%20winter%20sales%20and%20new%20brands%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%20Update%20on%20winter%20sales%20and%20new%20brands%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Edvantage%20Group%20(382%20HK)%20-%20Advantageous%20Educator%20in%20Greater%20Bay%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Edvantage%20Group%20(382%20HK)%20-%20Advantageous%20Educator%20in%20Greater%20Bay%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Edvantage%20Group%20(382%20HK)%20-%20Advantageous%20Educator%20in%20Greater%20Bay%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Edvantage%20Group%20(382%20HK)%20-%20Advantageous%20Educator%20in%20Greater%20Bay%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Edvantage%20Group%20(382%20HK)%20-%20Advantageous%20Educator%20in%20Greater%20Bay%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Edvantage%20Group%20(382%20HK)%20-%20Advantageous%20Educator%20in%20Greater%20Bay%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Ausnutria%20Dairy%20(1717%20HK)%20-%203Q%20results%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Ausnutria%20Dairy%20(1717%20HK)%20-%203Q%20results%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Ausnutria%20Dairy%20(1717%20HK)%20-%203Q%20results%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Ausnutria%20Dairy%20(1717%20HK)%20-%203Q%20results%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Ausnutria%20Dairy%20(1717%20HK)%20-%203Q%20results%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Ausnutria%20Dairy%20(1717%20HK)%20-%203Q%20results%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Disposal%205%20percent%20of%20Amer%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Disposal%205%20percent%20of%20Amer%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Disposal%205%20percent%20of%20Amer%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Disposal%205%20percent%20of%20Amer%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Disposal%205%20percent%20of%20Amer%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%20Disposal%205%20percent%20of%20Amer%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20October%20shipments%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20October%20shipments%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20October%20shipments%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20October%20shipments%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20October%20shipments%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20October%20shipments%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Another%20month%20of%20robust%20growth%20in%20October%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Another%20month%20of%20robust%20growth%20in%20October%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Another%20month%20of%20robust%20growth%20in%20October%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Another%20month%20of%20robust%20growth%20in%20October%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Another%20month%20of%20robust%20growth%20in%20October%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Another%20month%20of%20robust%20growth%20in%20October%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/CH%20Display%20OPT%20(334%20HK)%20-%20More%20shifting%20to%20processing%20mode%20in%203Q19%20-%20HOLD.pdf
http://www.oriental-patron.com.hk/upload/File/CH%20Display%20OPT%20(334%20HK)%20-%20More%20shifting%20to%20processing%20mode%20in%203Q19%20-%20HOLD.pdf
http://www.oriental-patron.com.hk/upload/File/CH%20Display%20OPT%20(334%20HK)%20-%20More%20shifting%20to%20processing%20mode%20in%203Q19%20-%20HOLD.pdf
http://www.oriental-patron.com.hk/upload/File/CH%20Display%20OPT%20(334%20HK)%20-%20More%20shifting%20to%20processing%20mode%20in%203Q19%20-%20HOLD.pdf
http://www.oriental-patron.com.hk/upload/File/CH%20Display%20OPT%20(334%20HK)%20-%20More%20shifting%20to%20processing%20mode%20in%203Q19%20-%20HOLD.pdf
http://www.oriental-patron.com.hk/upload/File/CH%20Display%20OPT%20(334%20HK)%20-%20More%20shifting%20to%20processing%20mode%20in%203Q19%20-%20HOLD.pdf
http://www.oriental-patron.com.hk/upload/File/Li%20Ning%20(2331%20HK)%20-%203Q19%20saw%20solid%20retail%20performance%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Li%20Ning%20(2331%20HK)%20-%203Q19%20saw%20solid%20retail%20performance%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Li%20Ning%20(2331%20HK)%20-%203Q19%20saw%20solid%20retail%20performance%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Li%20Ning%20(2331%20HK)%20-%203Q19%20saw%20solid%20retail%20performance%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Li%20Ning%20(2331%20HK)%20-%203Q19%20saw%20solid%20retail%20performance%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Li%20Ning%20(2331%20HK)%20-%203Q19%20saw%20solid%20retail%20performance%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Upgrade%20on%20diversified%20global%20footprint%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Upgrade%20on%20diversified%20global%20footprint%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Upgrade%20on%20diversified%20global%20footprint%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Upgrade%20on%20diversified%20global%20footprint%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Upgrade%20on%20diversified%20global%20footprint%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Upgrade%20on%20diversified%20global%20footprint%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%203Q19%20operations%20in%20line%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%203Q19%20operations%20in%20line%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%203Q19%20operations%20in%20line%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%203Q19%20operations%20in%20line%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%203Q19%20operations%20in%20line%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Xtep%20(1368%20HK)%20-%203Q19%20operations%20in%20line%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%203Q19%20retail%20performance%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%203Q19%20retail%20performance%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%203Q19%20retail%20performance%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%203Q19%20retail%20performance%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%203Q19%20retail%20performance%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Anta%20(2020%20HK)%20-%203Q19%20retail%20performance%20up%20to%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/361%20Degrees%20Intl%20(1361%20HK)%20-%203Q19%20operations%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/361%20Degrees%20Intl%20(1361%20HK)%20-%203Q19%20operations%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/361%20Degrees%20Intl%20(1361%20HK)%20-%203Q19%20operations%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/361%20Degrees%20Intl%20(1361%20HK)%20-%203Q19%20operations%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/361%20Degrees%20Intl%20(1361%20HK)%20-%203Q19%20operations%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/361%20Degrees%20Intl%20(1361%20HK)%20-%203Q19%20operations%20in%20line%20with%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Another%20month%20of%20robust%20HLS%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Another%20month%20of%20robust%20HLS%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Another%20month%20of%20robust%20HLS%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Another%20month%20of%20robust%20HLS%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Another%20month%20of%20robust%20HLS%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Another%20month%20of%20robust%20HLS%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Setpember%20saw%20robust%20shipment%20growth%20momentum%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Setpember%20saw%20robust%20shipment%20growth%20momentum%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Setpember%20saw%20robust%20shipment%20growth%20momentum%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Setpember%20saw%20robust%20shipment%20growth%20momentum%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Setpember%20saw%20robust%20shipment%20growth%20momentum%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20Setpember%20saw%20robust%20shipment%20growth%20momentum%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/China%20Property%20Mgmt%20Sector%20-%20Clear%20vision%20of%20promising%20secular%20growth.pdf
http://www.oriental-patron.com.hk/upload/File/China%20Property%20Mgmt%20Sector%20-%20Clear%20vision%20of%20promising%20secular%20growth.pdf
http://www.oriental-patron.com.hk/upload/File/China%20Property%20Mgmt%20Sector%20-%20Clear%20vision%20of%20promising%20secular%20growth.pdf
http://www.oriental-patron.com.hk/upload/File/China%20Property%20Mgmt%20Sector%20-%20Clear%20vision%20of%20promising%20secular%20growth.pdf
http://www.oriental-patron.com.hk/upload/File/China%20Property%20Mgmt%20Sector%20-%20Clear%20vision%20of%20promising%20secular%20growth.pdf
http://www.oriental-patron.com.hk/upload/File/China%20Property%20Mgmt%20Sector%20-%20Clear%20vision%20of%20promising%20secular%20growth.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20August%20saw%20product%20mix%20improving%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20August%20saw%20product%20mix%20improving%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20August%20saw%20product%20mix%20improving%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20August%20saw%20product%20mix%20improving%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20August%20saw%20product%20mix%20improving%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Q%20Tech%20(1478%20HK)%20-%20August%20saw%20product%20mix%20improving%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Upgrade%20on%20HLS%20market%20share%20gain%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Upgrade%20on%20HLS%20market%20share%20gain%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Upgrade%20on%20HLS%20market%20share%20gain%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Upgrade%20on%20HLS%20market%20share%20gain%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Upgrade%20on%20HLS%20market%20share%20gain%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sunny%20Optical%20(2382%20HK)%20-%20Upgrade%20on%20HLS%20market%20share%20gain%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sinosoft%20(1297%20HK)%20-%201H19%20saw%20softened%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sinosoft%20(1297%20HK)%20-%201H19%20saw%20softened%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sinosoft%20(1297%20HK)%20-%201H19%20saw%20softened%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sinosoft%20(1297%20HK)%20-%201H19%20saw%20softened%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sinosoft%20(1297%20HK)%20-%201H19%20saw%20softened%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Sinosoft%20(1297%20HK)%20-%201H19%20saw%20softened%20growth%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Truly%20Intl%20(732%20HK)%20-%201H19%20saw%20loss%20from%20associate%20narrowing%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Truly%20Intl%20(732%20HK)%20-%201H19%20saw%20loss%20from%20associate%20narrowing%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Truly%20Intl%20(732%20HK)%20-%201H19%20saw%20loss%20from%20associate%20narrowing%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Truly%20Intl%20(732%20HK)%20-%201H19%20saw%20loss%20from%20associate%20narrowing%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Truly%20Intl%20(732%20HK)%20-%201H19%20saw%20loss%20from%20associate%20narrowing%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/Truly%20Intl%20(732%20HK)%20-%201H19%20saw%20loss%20from%20associate%20narrowing%20on%20track%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%201H19%20earnings%20beat%20our%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%201H19%20earnings%20beat%20our%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%201H19%20earnings%20beat%20our%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%201H19%20earnings%20beat%20our%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%201H19%20earnings%20beat%20our%20expectations%20-%20BUY.pdf
http://www.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%201H19%20earnings%20beat%20our%20expectations%20-%20BUY.pdf


 
 
 
 

 

  

  

TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 

By accepting this report, you represent and warrant that you are entitled to receive such report in accordance with the restrictions set forth below and 
agree to be bound by the limitations contained herein. Any failure to comply with these limitations may constitute a violation of law or termination of such 
services provided to you. 

Disclaimer 

Research distributed in Hong Kong is intended only for institutional investors whose ordinary business activities involve investing in shares, bonds and 
associated securities and/or derivative securities and who have professional experience in such investments. Any person who is not an institutional 
investor must not rely on this communication. 

The information and material presented herein are not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident 
of or located in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would 
subject Oriental Patron Securities Limited (“OPSL”) and/or its associated companies and/or its affiliates (collectively “Oriental Patron”) to any registration 
or licensing requirement within such jurisdiction. 

The information and material presented herein are provided for information purposes only and are not to be used or considered as an offer or a 
solicitation to sell or an offer or solicitation to buy or subscribe for securities, investment products or other financial instruments, nor to constitute any 
advice or recommendation with respect to such securities, investment products or other financial instruments. 

This research report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the particular 
needs of any specific person who may receive this report. This report is not to be relied upon in substitution for the exercise of independent judgment. 
Oriental Patron may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. 
Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them. You should independently evaluate 
particular investments and you should consult an independent financial adviser before making any investments or entering into any transaction in relation 
to any securities mentioned in this report. 

Information and opinions presented in this report have been obtained or derived from sources believed by Oriental Patron to be reliable, but Oriental 
Patron makes no representation as to their accuracy or completeness and Oriental Patron accepts no liability for loss arising from the use of the material 
presented in this report where permitted by law and/or regulation. Further, opinions expressed in this report are subject to change without notice. Oriental 
Patron does not accept any liability whatsoever whether direct or indirect that may arise from the use of information contained in this report. 

The research analyst(s) primarily responsible for the preparation of this report confirm(s) that (a) all of the views expressed in this report accurately 
reflects his or their personal views about any and all of the subject securities or issuers; and (b) that no part of his or their compensation was, is or will be, 
directly or indirectly, related to the specific recommendations or views he or they expressed in this report.  

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is 
made regarding future performance. 

Oriental Patron, its directors, officers and employees may have investments in securities or derivatives of any companies mentioned in this report, and 
may make investment decisions that are inconsistent with the views expressed in this report. 

General Disclosure 

Oriental Patron, its directors, officers and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted 
by law, from time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or 
solicit business from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, 
or other investments related thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. Oriental Patron 
may, to the extent permitted by law, act upon or use the information presented herein, or the research or analysis on which they are based, before the 
material is published. One or more directors, officers and/or employees of Oriental Patron may be a director of the issuers of the securities mentioned in 
this report. Oriental Patron may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may 
make a primary market in issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, 
significant advice or investment services in relation to the investment concerned or a related investment or investment banking service to the issuers of 
the securities mentioned in this report. 

Regulatory Disclosures as required by the Hong Kong Securities and Futures Commission 

Oriental Patron (inclusive of OPSL) which are carrying on a business in Hong Kong in investment banking, proprietary trading or market making or 
agency broking are not a market maker in the securities of the subject companies mentioned in this report. Unless otherwise specified, Oriental Patron 
does not have any investment banking relationship with the companies mentioned in this report within the last 12 months. As at the date of this report, 
Oriental Patron do not have any interests in the subject company(ies) aggregating to an amount equal to or more than 1% of the subject company(ies) 
market capitalization. 

Analyst Certification: 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no 
part of the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the 
report. 

Rating and Related Definitions 

Buy (B) We expect this stock outperform the relevant benchmark greater than 15% over the next 12 months. 
Hold (H) We expect this stock to perform in line with the relevant benchmark over the next 12 months. 
Sell (S)  We expect this stock to underperform the relevant benchmark greater than 15% over the next 12 month. 
Relevant Benchmark Represents the stock closing price as at the date quoted in this report. 

Copyright ©  2017 Oriental Patron Financial Group. All Rights Reserved 

This report is being supplied to you strictly on the basis that it will remain confidential. Except as specifically permitted, no part of this presentation 
may be reproduced or distributed in any manner without the prior written permission of Oriental Patron. Oriental Patron accepts no liability 
whatsoever for the actions of third parties in this respect. 

CONTACT  

27/F, Two Exchange Square, www.oriental-patron.com.hk Tel: (852) 2135 0236 

8 Connaught Place, Central, Hong Kong yuji.fung@oriental-patron.com.hk Fax: (852) 2135 0295 

 


