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Target Price Change 27 February 2025

BUY
53% side
Target price: HK$98.00
Prior TP: HK$107.00
522 HK Price: HK$64.05
TP basis: PE
Sector rating: NEUTRAL
Forecast Revisions (%)
Year ended 31 Dec 25E 26E 27E
Revenue (2.7) 0.3 0
Core EPS (27.8) (16.4) 0
Source: BOCI Research estimates
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HK$ Turnover (HK$ m)

(%) YTD 1M 3M 12M
Absolute (14.5) (13.3) (12.3) (29.9)
Relative to HSI (27.9) (26.9) (29.3) (51.0)
Shares outstanding (m) 416
Free float (%) 74
Market cap. (HK$ m) 26,674
3M avg. daily turnover (HK$ m) 155
Net debt/equity (%) (2025E) NM
Major shareholder (%)

ASM International 25
FIL Limited 10
Brown Brothers Harriman & Co. 8

Source: Company data, FactSet, BOCI Research
Prices as of 26 February 2025

BOCI Research Limited
TMT: Technology - Semiconductor
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ASMPT Ltd
Near-term results not precluding positive AP development 
ASMPT’s 4Q24 revenue came at the upper range of guidance driven by 
strong AP growth; however, weak margins in both SEMI and SMT led 
to net income of HK$4m and adj. net income of HK$76m, both missing 
estimates. We remain positive on structural TCB and other AP tool 
demand for AI and ASMPT’s qualification and order gain progress. 
Mainstream and non-AI related applications have been a dragging 
factor but as AP should well exceed 30% of revenues and 50% of net 
income from 2025 onwards, we believe the stock is currently 
undervalued. We cut 2025/26 earnings by 28%/16%. Maintain BUY with 
TP lowered from HK$107 to HK$98.
Key Factors for Rating
 4Q24 margin and bottom line missed mainly due to weak mainstream: 

Revenue was flat YoY at HK$3.4bn, near the upper range of guidance, while 
GPM and OPM decreased by 3.8ppts and 5.2ppts QoQ to 37.2% and 0.1% 
respectively, dragging adj. NI down by 94% YoY and 83% QoQ to HK$4m. The 
weak margins were mainly due to 1) drag in auto and industrial demand, 2) 
unfavourable product mix in consumer electronics, 3) one-time restructuring 
cost of HK$95m booked. SEMI B/B was strong at 1.09 driven by AP order gains 
but constrained by weak SMT B/B at 0.77 in 4Q24. 

 1Q25 guidance remains weak but good sign is around the corner: 1Q25 
revenue guidance of US$370-430m is below market by 10%, mainly due to soft 
demand from non-AI sectors such as auto and industrial, but partially offset by 
1) demand recovery from consumer electronics and 2) delayed TCB revenue 
recognition from 4Q24 orders. According to new book/bill guidance, group B/B 
ratio will return to over 1.0 in 1Q25 after the past three consecutive quarters, 
signaling a bottoming out of business.  

 AP momentum by AI remains robust: 4Q24 AP revenue of US$255m beat 
our estimate by 8%. In 4Q24, ASMPT won orders for 1) HBM3e 12H HVM from 
a leading HBM maker and 2) two next generation HB tools targeting to deliver 
by mid-2025. ASMPT aims to capture 35-40% of the global TCB market share 
by 2027 and plans to invest HK$350m for AP R&D and targets to double TCB 
production capacity by end-2025. Given the robust global AI demand including 
new demand from China, we expect ASMPT's TCB and other AP tool order wins 
to go on a fast growth stage, beating market expectations.

Key Risks for Rating
 Slowdown in GenAI demand; soft macro and geopolitical uncertainty; weaker-

than-expected automotive and industrial demand; global fab capex slowdown.
Valuation
 We keep SMEI revenue estimate largely unchanged but lower SMT revenues to 

reflect soft non-AI growth. We also cut margins of both SEMI and SMT to reflect 
a more competitive dynamic in the mainstream packaging business. As a result, 
we cut 2025/26 earnings by 28%/16%, respectively. We use 23x 2026E EPS to 
value ASMPT. Maintain BUY with a revised TP at HK$98 (previously HK$107).

Investment Summary
Year ended 31 Dec 2023 2024 2025E 2026E 2027E
Revenue (HK$ m) 14,697 13,229 14,934 17,908 20,458
Reported net profit (HK$ m) 716 345 1,286 1,771 2,265
Core EPS (HK$) 1.737 0.833 3.088 4.253 5.439
Fully diluted EPS (HK$) 1.733 0.831 3.088 4.253 5.439
Consensus EPS (HK$) - 1.326 3.926 5.712 -
Core P/E (x) 36.9 76.9 20.7 15.1 11.8
Fully diluted P/E (x) 37.0 77.1 20.7 15.1 11.8
EV/EBITDA (x) 20.3 30.5 14.1 9.7 7.7
P/B (x) 1.7 1.8 1.7 1.6 1.5
DPS (HK$) 1.387 0.668 1.544 2.127 2.719
Yield (%) 2.2 1.0 2.4 3.3 4.2
ROE (%) 4.6 2.2 8.2 10.7 12.8
Source: Company data, BOCI Research estimates
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AP Business Highlight
ASMPT continues to see strong momentum in AP tool application driven by AI. In 
2024, AP revenues accounted for appx. 30% of ASMPT’s group revenues, up from 
22% in 2023. ASMPT now projects TAM of AP to achieve a 18% CAGR over 2024-
29E and TAM of TCB to achieve a 45% CAGR over 2024-27E.

TCB: TCB solutions gained further traction with multiple customers and major AI 
players, delivering record yearly revenue and bookings. Record order flow was 
supported by both logic and memory applications, with strong YoY AP bookings 
growth primarily driven by a significant upswing in TCB bookings. 

 Logic Applications: 1) secured substantial TCB orders for C2S applications 
from its leading foundry customer and its OSAT partner, serving as their sole 
supplier; 2) delivered high-volume shipments of TCB tools and expects a 
continuation of strong order momentum into 2025; 3) joint development of next-
generation Active Oxide Removal fluxless TCB with the leading foundry customer 
for ultrafine pitch C2W logic applications is progressing well in the qualification 
stage. 

 HBM Applications: 1) secured substantial TCB orders from major HBM players, 
particularly in 2H24, esp. securing bulk TCB order in 4Q24 with a leading HBM 
maker to support its HBM3e 12H HVM demand ramp (shipment is completed in 
1Q25; 2) secured an initial order of several tools from another global HBM player; 
3) in advanced discussions for repeat orders from HBM players. 

Hybrid Bonding (HB): 1) delivered ASMPT’s first HB tool to a logic customer in 
3Q24; 2) secured maiden orders for two next generation HB tools for HBM 
applications that are set for delivery by mid-2025. 

Flip Chip (FC) High Precision Die-bonding: being utilised for C2W applications 
which are currently employing the mass reflow (MR) process at the leading foundry 
and its OSAT partner. ASMPT expects further order flow in 2025 as MR is expected 
to remain as  the Process of Record (POR) in the near term for C2W applications for 
customers.

Photonics: strong order momentum driven by demand from major AI players for 
optical transceivers with higher bandwidth and faster transmission speeds. 

Co-Packaged Optics (CPO):  gained a significant edge in CPO assembly and high-
end optical-communication-related applications through ASMPT’s leading ultra-high 
precision bonding solutions.

Systems-in-Package (SiP): SMT won strong orders in 1H24 for its SiP solutions, 
mainly from leading global high-end smartphone players for RF modules and 
wearables and has been engaging multiple customers with its next-generation SiP 
tools that are gaining traction for AI and server-related applications, with shipments 
to leading foundry and OSAT players.

Figure 1. AP Revenue Mix and TAM Update

Source: ASMPT, BOCI Research
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4Q24 Results Highlight 
Figure 2. 4Q24 Results
 Dec-23 Sep-24 Dec-24 Dec-24 Dec-24 versus
Financials 4Q23 3Q24 4Q24 4Q24 versus 4Q24 consensus
(HK$ m) actual actual actual YoY (%) QoQ (%) BOCI BOCI (%) consensus (%)
Revenue 3,405 3,345 3,403 0 2 3,372 1 3,365 1
Gross profit 1,439 1,371 1,266 (12) (8) 1,400 (10) 1,372 (8)
Gross margin (%) 42.3 41.0 37.2 (5.1ppts) (3.8ppts) 41.5 (4.3ppts) 40.8 (3.6ppts)

Operating profit 186 178 5 (97) (97) 390 (99) 171 (97)
Operating margin (%) 5.5 5.3 0.1 (5.3ppts) (5.2ppts) 11.6 (11.4ppts) 5.1 (4.9ppts)

Net non-op (60) (143) 6 111 104 (8) 176 (17) 138

PBT 126 35 11 (91) (68) 382 (97) 155 (93)
Tax (50) (11) (7) 86 37 (84) 91
Minorities (0) 2 0 148 (92) (2) 107
Net income 75 26 4 (94) (83) 296 (99) 134 (97)

EPS (HK$) 0.18 0.06 0.01 (94) (83) 0.71 (99) 0.33 (97)

Segment billings (US$ m)
SEMI billings 204 230 255 25 11 236 8
SMT billings 232 199 183 (21) (8) 198 (7)
Group billings 436 429 438 0 2 434 1

Segment booking and backlog (US$ m)
SEMI bookings 159 238 277 74 16
SMT bookings 191 168 142 (26) (15)
Group bookings 350 406 419 20 3
Backlog 846 797 778 (8) (2)

Segment book/bill ratio (%)
SEMI B/B 0.78 1.04 1.09 40 5
SMT B/B 0.82 0.84 0.77 (6) (8)
Group B/B 0.80 0.95 0.96 19 1

Segment GPM (%)
SEMI 44 49 43 (1.1ppts) (5.9ppts) 47 (4.3ppts)
SMT 41 32 30 (11.3ppts) (2.6ppts) 35 (5.3ppts)
Group 42 41 37 (5.1ppts) (3.8ppts) 42 (4.3ppts)
 Source: Company data, BOCI Research

Figure 3. ASMPT SEMI: Booking and Billings Figure 4. ASMPT SMT: Booking and Billings 
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Earnings Forecasts and Valuation
Figure 7. Earnings Revisions
 2025E 2026E 2027E
(HK$ m) New Old %Diff New Old %Diff New Old %Diff
Sales 14,934 15,348 (3) 17,908 17,858 0 20,458
Gross profit 6,083 6,517 (7) 7,535 7,838 (4) 8,936
OP profit 1,496 2,118 (29) 2,351 2,821 (17) 3,052
PBT 1,661 2,290 (27) 2,516 2,994 (16) 3,217
Net profit 1,286 1,773 (27) 1,771 2,108 (16) 2,265
EPS (HK$) 3.09 4.28 (28) 4.25 5.08 (16) 5.44

Margins (%)
GM 40.7 42.5 (173bps) 42.1 43.9 (182bps) 43.7
OPM 10.0 13.8 (378bps) 13.1 15.8 (267bps) 14.9
PBT margin 11.1 14.9 (380bps) 14.1 16.8 (272bps) 15.7
Net margin 8.6 11.6 (294bps) 9.9 11.8 (191bps) 11.1

 2025E 2026E 2027E
(HK$ m) New Old %Diff New Old %Diff New Old %Diff
SEMI
Revenues 8,822 8,712 1 11,028 10,890 1 13,234
GPM (%) 46 48 (190bps) 47 48 (167bps) 48

SMT
Revenues 6,112 6,636 (8) 6,880 6,967 (1) 7,224
GPM (%) 33 35 (218bps) 35 37 (223bps) 36
Source: Company data, BOCI Research

Figure 5. ASMPT: Backlog orders Figure 6. ASMPT: Book to Bill Ratios
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Figure 8. Key Financial and Assumptions
Operation Model Summary 2021 2022 2023 2024 2025E 2026E 2027E
Revenue (HK$ m)
SEMI 13,514 10,105 6,365 6,806 8,822 11,028 13,234
SMT 8,434 9,259 8,332 6,423 6,112 6,880 7,224
Leadframe NA NA NA NA NA NA NA
Total revenue 21,948 19,363 14,698 13,229 14,934 17,908 20,458

Revenue YoY (%)
SEMI 70 (25) (37) 7 30 25 20
SMT 25 10 (10) (23) (5) 13 5
Leadframe NA NA NA NA NA NA NA
Total revenue 30 (12) (24) (10) 13 20 14

Gross margin (%) 41 41 39 40 41 42 44
SEMI 44 45 41 45 46 47 48
SMT 36 37 38 35 33 35 36
Leadframe - - - - - - -

Opex (%) 22 24 32 36 31 29 29
Sales 8 9 11 11 10 10 10
G&A 5 5 7 9 6 6 6
R&D 9 10 14 16 14 13 13

OPM (%) 19 17 8 4 10 13 15
Source: Company data, BOCI Research

Figure 9. Quarterly Financials
(HK$ m) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E
Revenue 3,917 3,901 3,474 3,405 3,139 3,342 3,345 3,403 3,111 3,780 3,971 4,072
Gross profit 1,584 1,564 1,187 1,439 1,314 1,338 1,371 1,266 1,228 1,531 1,647 1,677
OP profit 466 387 66 186 240 135 178 5 186 371 460 479
Net profit 318 308 15 75 180 135 26 4 176 319 388 403
EPS (HK$) 0.77 0.75 0.04 0.18 0.43 0.33 0.06 0.01 0.42 0.77 0.93 0.97

Margins (%)
GM 40.4 40.1 34.2 42.3 41.9 40.0 41.0 37.2 39.5 40.5 41.5 41.2
OPM 11.9 9.9 1.9 5.5 7.6 4.0 5.3 0.1 6.0 9.8 11.6 11.8
Net margin 8.1 7.9 0.4 2.2 5.7 4.0 0.8 0.1 5.7 8.4 9.8 9.9

QoQ (%)
Revenue (10) 0 (11) (2) (8) 6 0 2 (9) 22 5 3 
Gross profit (12) (1) (24) 21 (9) 2 2 (8) (3) 25 8 2 
OP profit (21) (17) (83) 181 29 (44) 32 (97) 3,553 100 24 4 
EPS 19 (3) (95) 415 138 (25) (81) (83) 3,888 82 22 4 

YoY (%)
Revenue (26) (25) (24) (21) (20) (14) (4) 0 (1) 13 19 20 
Gross profit (26) (28) (36) (20) (17) (14) 16 (12) (7) 14 20 32 
OP profit (54) (61) (90) (69) (49) (65) 170 (97) (23) 175 158 9,326 
EPS (62) (66) (98) (72) (44) (56) 76 (94) (3) 135 1,390 9,045 
Source: Company data, BOCI Research estimates
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Figure 10. Annual Financials
(HK$ m) 2021 2022 2023 2024 2025E 2026E 2027E
Revenue 21,948 19,363 14,697 13,229 14,934 17,908 20,458 
Gross profit 8,908 7,966 5,774 5,289 6,083 7,535 8,936 
OP profit 4,142 3,237 1,104 558 1,496 2,351 3,052 
Net profit 3,181 2,616 716 345 1,286 1,771 2,265 
EPS (HK$) 7.75 6.36 1.74 0.83 3.09 4.25 5.44 

Margins (%)        
GM 40.6 41.1 39.3 40.0 40.7 42.1 43.7
OPM 18.9 16.7 7.5 4.2 10.0 13.1 14.9
Net margin 14.5 13.5 4.9 2.6 8.6 9.9 11.1

YoY (%)        
Revenue 30 (12) (24) (10) 13 20 14
Gross profit 62 (11) (28) (8) 15 24 19
OP profit 220 (22) (66) (49) 168 57 30
EPS 93 (18) (73) (52) 271 38 28
Source: Company data, BOCI Research

Figure 11. P/E Band Figure 12. P/E Chart 
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Figure 13. P/B Band Figure 14. P/B Chart 
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Income Statement  (HK$ m)

Year ended 31 Dec 2023 2024 2025E 2026E 2027E
Revenue 14,697 13,229 14,934 17,908 20,458
Cost of sales (8,924) (7,940) (8,851) (10,373) (11,522)
Operating exp. (4,669) (4,731) (4,587) (5,184) (5,884)
EBITDA 1,404 890 1,674 2,563 3,295
Depr & amortisation 299 332 178 212 243
Operating profit (EBIT) 1,104 558 1,496 2,351 3,052
Net interest inc./(exp.) (138) (201) (15) (15) (15)
Other gains/(losses) 70 144 180 180 180
Pre-tax profit 1,036 502 1,661 2,516 3,217
Tax on profit (325) (159) (366) (730) (933)
Min. int./others 5 3 (10) (15) (19)
Net profit 716 345 1,286 1,771 2,265
Core net profit 716 345 1,286 1,771 2,265
EPS  (HK$) 1.737 0.833 3.088 4.253 5.439
Core EPS  (HK$) 1.737 0.833 3.088 4.253 5.439
DPS  (HK$) 1.387 0.668 1.544 2.127 2.719
Revenue YoY % (24.1) (10.0) 12.9 19.9 14.2
EBIT YoY % (65.9) (49.4) 168.0 57.1 29.8
EBITDA YoY % (60.4) (36.6) 88.1 53.1 28.6
Core net profit  YoY% (72.6) (51.8) 272.4 37.8 27.9
Fully diluted EPS YoY% (72.7) (52.0) 271.5 37.8 27.9

Source: Company data, BOCI Research estimates

Balance Sheet  (HK$ m)

As at 31 Dec 2023 2024 2025E 2026E 2027E
Cash & cash equiv. 4,434 4,418 3,501 2,177 1,862
Receivables 3,973 3,749 4,680 5,659 6,359
Inventories 6,315 5,989 7,294 8,962 10,117
Other current assets 518 939 939 939 939
Total current assets 15,241 15,095 16,413 17,736 19,278
Fixed assets 4,236 2,117 2,548 2,945 3,310
Intangible assets 1,995 1,957 1,957 1,957 1,957
Other long term assets 2,491 4,504 4,504 4,504 4,504
Total long-term assets 8,722 8,579 9,009 9,406 9,772
Total assets 23,963 23,673 25,422 27,142 29,049
Creditors 2,364 2,324 2,730 3,256 3,730
Short-term debt 2,000 306 306 306 306
Other current liabs. 1,649 1,442 1,880 2,092 2,259
Total current liabs. 6,013 4,072 4,916 5,654 6,296
Long-term borrowings 0 0 0 0 0
Other long-term liabs. 2,146 4,310 4,310 4,310 4,310
Share capital 41 42 42 42 42
Reserves/others 15,650 15,146 16,052 17,033 18,299
Shareholders' equity 15,691 15,188 16,093 17,075 18,340
M.I./Pref. shr/Oth 113 103 103 103 103
Total liabs. & equity 23,963 23,673 25,422 27,142 29,049
Per share  (HK$)
Book value 37.9 36.5 38.6 41.0 44.0
Tangible assets 33.0 31.8 33.9 36.3 39.3
Net debt/(cash) Net cash Net cash Net cash Net cash Net cash

Source: Company data, BOCI Research estimates

Cash-flow Statement  (HK$ m)

Year ended 31 Dec 2023 2024 2025E 2026E 2027E
Pre-tax profit 1,036 502 1,661 2,516 3,217
Depr. & amortisation 299 332 178 212 243
Net interest expenses 138 201 15 15 15
Chg. in working capital 978 272 (1,392) (1,909) (1,214)
Tax paid (325) (159) (366) (730) (933)
Other operating activ's 222 (247) (15) (15) (15)
CF from operations 2,348 900 82 89 1,313
CAPEX (495) (610) (609) (609) (609)
Decr./(incr.) in invest. (5) (151) 0 0 0
Other investing activ's (108) (1,862) 0 0 0
CF from investing (607) (2,622) (609) (609) (609)
Net incr. in equity 0 0 - - -
Net incr. in debt (250) (1,694) 0 0 0
Dividends paid (1,035) (468) (381) (790) (1,000)
Other financing activ's (332) 1,884 (10) (15) (19)
CF from financing (1,618) (278) (391) (805) (1,019)
Change in cash 123 (2,000) (917) (1,324) (314)
Cash at start of year 4,263 4,434 4,418 3,501 2,177
Free cash flow to firm 1,741 (1,722) (526) (519) 705
Free cash flow to equity 1,491 (3,416) (526) (519) 705

Source: Company data, BOCI Research estimates

Key Ratios  
Year ended 31 Dec 2023 2024 2025E 2026E 2027E
Profitability (%)
EBITDA margin 9.6 6.7 11.2 14.3 16.1
EBIT margin 7.5 4.2 10.0 13.1 14.9
Pre-tax margin 7.0 3.8 11.1 14.1 15.7
Net profit margin 4.9 2.6 8.6 9.9 11.1
Liquidity (x)
Current ratio 2.5 3.7 3.3 3.1 3.1
Interest coverage 8.0 2.8 101.8 159.9 207.7
Net debt to equity (%) NM NM NM NM NM
Quick ratio 1.5 2.2 1.9 1.6 1.5
Valuation (x)
P/E 36.9 76.9 20.7 15.1 11.8
Core P/E 36.9 76.9 20.7 15.1 11.8
Core P/E @ target price 56.4 117.6 31.7 23.0 18.0
P/B 1.7 1.8 1.7 1.6 1.5
P/FCF 14.3 91.3 NM NM 37.9
EV/EBITDA 20.3 30.5 14.1 9.7 7.7
Activity ratios
Inventory days 281.5 282.8 273.9 286.0 302.2
Accounts 
receivables days

105.8 106.5 103.0 105.4 107.2

Accounts payables days 65.1 64.7 61.8 61.0 62.3
Returns (%)
Dividend payout ratios 80.3 80.6 50.0 50.0 50.0
Return on equity 4.6 2.2 8.2 10.7 12.8
Return on assets 3.1 1.6 4.8 6.4 7.7
Return on capital 
employed

6.2 3.3 9.3 13.8 16.8

Source: Company data, BOCI Research estimates
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Certifications and Important Disclosures 

All views expressed in this material reflect the personal views of each analyst about any and all of the subject securities or issuer(s). 
In addition, no part of the analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendations or 
views expressed in this material.

Except as disclosed herein, each analyst declares that (i) neither he/she nor his/her associate has any financial interests in relation 
to the issuer(s) reviewed by the analyst, and (ii) neither he/she nor his/her associate serves as an officer of the issuer(s) reviewed 
by the analyst.For the purposes of these certifications, the term “associate” includes members of the analyst’s household as defined 
by the Financial Industry Regulatory Authority (“FINRA”).

Accordingly, none of the issuer(s) reviewed or any third party has provided or agreed to provide any compensation or other benefits 
in connection with this material to any of the analysts, BOCI Research Limited and BOC International Holdings Limited and any of 
their respective subsidiaries and affiliates (collectively, the “BOCI Group”). Analysts receive compensation based upon the overall 
revenue and profitability of the BOCI Group, including revenues derived from its investment banking business.

Member companies of the BOCI Group confirm that they, whether individually or as a group:

(i) do not own financial interests in an aggregate amount equal to or more than 1% of the market capitalization in any of the 
issuer(s) reviewed;

(ii) are not involved in any market making activities for any of the issuer(s) reviewed;

(iii) do not have any individual employed by or associated with any member companies of BOCI Group serving as an officer of any 
of the issuer(s) reviewed;

(iv) have not managed or co-managed a public offering of the issuer(s) reviewed within the preceding 12 months;

(v) have not received compensation or a mandate for investment banking services rendered from the issuer(s) reviewed within 
the preceding 12 months, or

(vi) do not expect to receive nor intend to seek compensation for investment banking services from the issuer(s) reviewed in the 
next three months.

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or Registered with the 
Hong Kong Securities and Futures Commission” and is updated as of 25 February 2025. Waiver has been obtained by BOC 
International Holdings Limited from the Securities and Futures Commission of Hong Kong to disclose any interests the Bank of China 
Limited and its subsidiaries and affiliates may have in this material.

BOCI Rating Definitions : 

BUY  : Stock with expected total absolute return (including dividends) > 10% over the next twelve months
HOLD : Stock with expected total absolute return (including dividends) between -10% to +10% over the next twelve months
SELL : Stock with expected total absolute return (including dividends) < -10% over the next twelve months

OVERWEIGHT : Sector expected to outperform the market benchmark over the next twelve months
NEUTRAL : Sector expected to perform in-line with market benchmark over the next twelve months
UNDERWEIGHT : Sector expected to underperform the market benchmark over the next twelve months



                     

This material has been prepared and issued by BOCI Research Limited (“BOCI Research”), a company incorporated in Hong 
Kong and regulated by the Securities and Futures Commission in Hong Kong. The material is intended for general distribution 
to professional, accredited and institutional investors only and is being furnished on a confidential basis and solely for 
informational purposes. This material, its contents or any copy thereof may not be published, in whole or in part, for any 
purpose or altered, reproduced, redistributed or disseminated, directly or indirectly, to any other person, including the press 
or the media, without the prior written consent of BOC International Holdings Limited and any of their respective subsidiaries 
and affiliates (collectively, the “BOCI Group”). All trademarks, service marks and logos used or referenced herein are 
beneficially owned by one or more members of the BOCI Group.
The distribution of this material in some jurisdictions may be restricted by law or regulation. This material is not directed to, 
or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use, would be contrary to law or subject BOCI 
Research and the BOCI Group to any registration or licensing requirement within such jurisdiction. Persons with possession 
of this material should inform themselves about and observe any such restrictions.
The information presented herein does not take into account the specific investment objectives, financial situation or 
particular needs of any particular investor and shall not be construed as investment, legal, accounting or tax advice, nor be 
deemed a representation that any investment or strategy is suitable or appropriate. The information contained herein does 
not constitute or form part of any offer for sale or invitation, or a solicitation or an offer to subscribe or purchase any securities 
or other financial instruments, and should not be used to form the basis of or be relied upon in connection with any contract 
or commitment whatsoever. The BOCI Group has not taken any steps to ensure that the securities referred to in this material 
are suitable for any particular investor, and the BOCI Group will not treat recipients as its customers by virtue of their having 
received this material. Investors should make their own independent judgment or consult independent financial or investment 
advisers before making any investment decision, and in determining the suitability or assessing the investment risks of any 
securities or other financial instruments.
Although information, opinions and estimates presented herein have been obtained or derived from sources believed by 
BOCI Research to be reliable, the BOCI Group nor its respective directors, officers, employees or agents have not 
independently verified the information contained herein, except to the extent required by applicable law and regulation. The 
accuracy and completeness of any information, opinions and estimates expressed cannot be guaranteed, and may reflect a 
judgement as at the date of publication by BOCI Research and may be based on a number of assumptions, which may not 
prove valid and are subject to change at any time. Accordingly, the BOCI Group shall not have any liability whatsoever (in 
negligence or otherwise) for any loss arising from any use of this material or its contents or otherwise except to the extent 
required by applicable law or regulation. As such, the information, opinions and estimates expressed herein are provided on 
an “as is” basis, and no representation or warranty, expressed or implied, is made as to the fairness, accuracy or 
completeness of such information, opinions and estimates. In addition, the BOCI Group may have issued other materials 
that are inconsistent with, or reached different conclusions or opinions from, those presented in this material. For the 
avoidance of doubt, views expressed in this material do not necessarily represent those of the BOCI Group. Each published 
material reflects the different assumptions, analytical methods and views of the analyst who prepared them.
Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, 
expressed or implied, is made regarding future performance. The price, value of and income from any of the securities or 
financial instruments can fall as well as rise and may not be readily realisable. It also may prove difficult to obtain reliable 
information about the value, or risks, to which such an investment is exposed.
This material may provide the addresses of, or contain hyperlinks to, various websites. To the extent that this refers to 
material outside the BOCI Group’s websites, the BOCI Group has not reviewed the linked sites and takes no responsibility 
for such content. Such addresses or hyperlinks (including addresses or hyperlinks to the BOCI Group’s own website material) 
are provided solely for convenience and information, and the content of the linked sites does not in any way form part of this 
material. Accessing such websites is at your own risk.
Investors should refer to the respective credit rating agencies (including Moody's, S&P or Fitch) for their rating definitions, 
methodology in evaluating the creditworthiness of the issuers and how the ratings are assigned. Rating agencies may change 
their ratings upon short notice. A change in ratings may affect the price of securities outstanding. Investors investing in fixed 
income financial instruments (such as bonds) denominated in non-local currency should be aware of the risk of exchange 
rate fluctuations, which may cause a loss of principal, and that there may not be a secondary market for such fixed income 
financial instruments. 
One or more members of the BOCI Group may, to the extent permitted by applicable law or regulation, participate or invest 
in financing transactions with the issuer(s) of the securities referred to in this material, perform services for or solicit business 
from such issuer(s), and/or have a position or effect transactions in the securities or other financial instruments of such 
issuer(s). One or more members of the BOCI Group may, to the extent permitted by applicable law or regulation, act upon 
or use the information or opinions presented herein, or the research or analysis on which they are based, before the material 
is published. One or more members of the BOCI Group and the analyst(s) preparing this material (each an “analyst” and 
collectively the “analysts”) may, to the extent permitted by applicable law or regulation, have financial interests in or business 
relationships with any or all of the companies mentioned in this material (each, a “listed issuer” and, collectively, the “listed 
issuers”). See Certifications above for additional information. 
This material may be distributed in Hong Kong by BOCI Research and BOCI Securities Limited (“BOCI Securities”); in 
Singapore, by BOC International (Singapore) Pte Ltd. (“BOCI Singapore”) and, in the United Kingdom, by Bank of China 
International (UK) Limited.  
Without prejudice to any of the foregoing disclaimers, to the extent that the reader is an accredited or expert investor as 
defined in Regulation 2 of the Financial Advisers Regulations (“FAR”) of the Financial Advisers Act (Cap. 110) of Singapore 
(“FAA”), BOCI Singapore is in any event exempted (i) by Regulation 34 of the FAR from the requirement to have a reasonable 
basis for making any recommendation as mandated under Section 27 of the FAA, and (ii) by Regulation 35 of the FAR from 
the requirements in Section 36 of the FAA mandating disclosure of any interests in securities mentioned in this material, or 
in their acquisition or disposal, that it or its associated or connected persons may have. The recipient of the analysis or 
material should contact BOCI Singapore, if they have any queries as to the material/analysis.

BOCI Research is not a registered broker-dealer in the United States. Where this material is distributed by BOCI Research 
in the United States, it shall only be provided to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 (“SEC Rule 15a-6”) of the U.S. Securities Exchange Act of 1934, as amended 
(“Exchange Act”).  Any securities referred to herein have not been registered with, recommended by or approved by any 
U.S. federal or state, or any non-U.S. securities commission or regulatory authority, nor has any such authority or commission 
passed upon the accuracy or adequacy of this material. Any securities referred to herein have not been and are not expected 
to be registered under the U.S. Securities Act of 1933, as amended (“Securities Act”), or any state of other securities laws 
or the laws of any non-U.S. jurisdiction. The BOCI Group does not make any representation as to the availability of Rule 
144A or any other exemption under the Securities Act for the sale, resale, pledge or transfer of any securities referred to in 
the material. Any U.S. person (as defined under the Exchange Act or the U.S. Internal Revenue Code of 1986, as amended) 
who is a recipient of this material wishing to effect any transaction to buy or sell securities or related financial instruments 
may do so solely pursuant to the provisions  of SEC Rule 15a-6

In the United Kingdom, this material is not a prospectus and has not been approved under section 21 of the Financial 
Services and Markets Act 2000 (the “FSMA”). This material may only be passed on to persons in or outside the United 
Kingdom in accordance with the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005, specifically, 
Eligible Counterparties and Professional Clients (to include Elective Professional Clients). The transmission of this material 
to any other persons must not contravene the FSMA and other applicable UK securities laws and regulations. All applicable 
provisions of the FSMA must be complied with respect to the securities referred to in this material in, from, or otherwise 
involving the United Kingdom.
Copyright 2025 BOCI Research Limited, BOC International Holdings Limited and its subsidiaries and affiliates.  All rights 
reserved.
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