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Implications of US reciprocal tariffs on supply chain   
 

 

On 3 April, the US President announced 10% tariff on all imports, and additional 
reciprocal tariffs will be applied on 60 countries (34% on China, 46% on Vietnam, 
26% on India, and 20% on the EU). Overall, we believe the scale and pace of 
the new tariffs are larger and broader than market expected. Below we access 
the potential impact for component/ODM&OEM/brand supply chain. For 
component (SP/PC/server), we expect limited direct impact for suppliers since 
most do not export directly to the US. For OEM/ODMs, we expect direct impact 
on related names as most SP/PC/IoT assembly are conducted in China/Vietnam 
/India and server assembly in the US/Mexico/Taiwan. For brands, we expect 
Apple will be impacted the most given its 40%+ US sales exposure and iPhone 
production in China/India, but there will be very little impact on Xiaomi given 
limited smartphone/auto sales exposure in the US. The broader impact is that 
the US consumer demand may be negatively affected by higher prices in the 
US. Overall, we expect tech space will react negatively in the near term, and we 
would look for some quality names to accumulate after price corrections. Stocks 
we prefer on weakness include Xiaomi, AAC Tech, Sunny Optical, BYDE and 
Q-Tech.  

 US tariffs are larger and broader than expected. The US announced an 
impact tariff of 10% and additional reciprocal tariffs for 60 countries, 
including 34% tariff on China, 46% on Vietnam, 36% on Thailand, 32% on 
Taiwan, 26% on India and 20% on the EU. Canada and Mexico will see 25% 
tariff, although USMCA-compliant goods are exempted. We estimate 1) 70% 
of global PC and 90% of iPhone are made in China, 2) 60% of Samsung 
phones and 50% of AirPods/iPad are manufactured in Vietnam, and 3) 
60%+ of servers are made in Mexico/the US/Taiwan by region.  

 Component: Limited direct impact but potential indirect impact from 
weaker US demand. As most SP/PC/server component suppliers do not 
export directly to the US, we expect limited direct impact to related names, 
but indirect impacts such as pricing pressure from downstream customers 
and weaker US consumer demand is unavoidable. US market accounted for 
~25%/10% of global PC/smartphone shipment in 2024. 

 OEM/ODM: Direct impact for production bases in China/Vietnam/India. 
For servers, most products shipped to the US are assembled in the 
US/Mexico/Taiwan, while for PC/smartphone/IoT, most assembly remains 
primarily in China as well as Vietnam/India since 2019. Thus, we expect 
direct impact for names with sales exposure to the US, including BYDE 
(iPad), Luxshare (AirPods/watch) and FIT Hon Teng (AirPods/Belkin).  

 Brands: Mixed impact with Apple most exposed. For PC, vendors have 
most production in China/Vietnam/Mexico and will be negatively impacted. 
For smartphone, we believe Apple will be impacted the most given that its 
US sales exposure is 30%+ and most iPhone production are in China (90%) 
and India (10%). Samsung’s production are mostly conducted in Vietnam, 
which will see 46% tariff. For Xiaomi, we estimate it has limited direct 
revenue exposure to the US smartphone or auto market as disclosed 
(single-digit mix for America).   
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Valuation Table 
 

   Mkt Cap TP Up/down P/E (x) P/B (x) ROE (%) 

Name Ticker Rating (US$mn) (LC) -side FY25E FY26E FY25E FY26E FY25E FY26E 

Xiaomi 1810 HK BUY 152,945 59.5 30% 26.9 22.0 4.6 3.8 17.0 17.4 

AAC Tech 2018 HK BUY 6,303 58.8 42% 17.5 14.8 1.7 1.6 9.9 10.8 

BYDE 285 HK BUY 10,748 47.1 27% 12.6 10.2 2.1 1.8 16.3 17.7 

FIT Hon Teng 6088 HK BUY 2,185 3.9 66% 8.5 5.8 0.8 0.7 9.0 11.7 

Sunny Optical 2382 HK BUY 9,804 101.5 46% 20.3 16.6 2.6 2.4 12.7 14.2 

Luxshare 002475 CH BUY 35,198 55.1 56% 15.4 12.2 2.5 2.5 16.4 20.7 

Q-Tech 1478 HK BUY 1,075 9.3 32% 13.1 10.5 1.3 1.2 10.3 11.6 
 

Source: Company data, CMBIGM estimates 
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Focus Charts 

Figure 1: Sales exposure by region for A/H listed tech companies 

 
Source: Company data, Wind, CMBIGM 

 

Figure 2: Global capacity of component names 

 Company Production base 

AAC Tech China, Vietnam, Philippines, Singapore, Germany 

FIT Hon Teng China, Vietnam, Taiw an, India, Mexico, Europe 

BYDE  China, India, Vietnam, Europe, Mexico 

Goertek China, Vietnam 

Luxshare  China, Vietnam, Malaysia, Germany 

Lens Tech China, Vietnam 

Sunny Optical China, India, Vietnam 

Q-Tech China, Taiw an, India 

Source: Company data, CMBIGM 

Figure 3: Global capacity of ODM names 

Company Production base 

Hon Hai China, Taiw an, Vietnam, India, Mexico, US,  Malaysia 

Quanta 
China, Taiw an, US, Thailand, Vietnam, Germany, 
Mexico 

Wistron 
China, Taiw an, India, Vietnam, Mexico, Europe, 
Malaysia 

Wiw ynn Taiw an, Malaysia, Mexico 

Inventec China, Taiw an, Mexico, Europe 

Compal Taiw an, Vietnam, Mexico, United States, Brazil 

Lenovo China, Europe, Mexico 

Xiaomi China, SEA, India 

Source: Company data, CMBIGM 

Figure 4: Supply chain mapping and sales mix exposure (2024) 

Company Ticker Apple Huawei Samsung 
Other CN 
brands 

Others Major products 

AAC Tech 2018 HK 25% 10% 10% 43% 12% Acoustics, haptics, optics, casing 

FIT Hon Teng 6088 HK 25% - - - 75% Connectors, AirPods, accessories, EV, servers 

Sunny Optical 2382 HK 5% 5% 15% 60% 15% Handset camera modules, lens sets, auto lens/modules 

BYDE 285 HK 60% 5% 5% 15% 15% Metal/glass/plastics casing, ODM/OEM, automobile 

Tongda 698 HK 5% 5% 5% 50% 35% Metal/plastic casing, w aterproof materials 

Q-Tech 1478 HK -  5% - 85% 15% Camera modules/lenses, FPM, auto CCM 

TK Group 2283 HK 10%  -  - - 90% Plastic molding, plastic precision 

Truly 732 HK - - 3% 62% 35% Camera modules, f ingerprint, display modules 

Cow ell 1415 HK 90%  - 5% - 5% Camera modules 

Luxshare 002475 CN 60% 10% 3%  - 27% Wireless, iPhone/AirPods/Watch OEM, acoustics/haptics 

Source: Company data, CMBIGM estimates 

 

Company Ticker

2023 Overseas 

Sales Exposure
Region 1

 Sales Mix 

(%) 
Region 2

 Sales Mix 

(%) 
Region 3

 Sales 

Mix (%) 
Region 4

 Sales 

Mix (%) 
Region 5

 Sales Mix 

(%) 

FIT Hon Teng 6088 HK 83% US 46% Others 17% China 17% Taiwan 9% Hong Kong 6%

Lenovo 992 HK 76% Americas 34% EMEA 25% China 24% APAC 17% 0%

BYD Electronics 285 HK 67% International 67% China 33% 0% 0% 0%

TCL Electronics 1070 HK 59% China 41% Emerging Markets 27% North America 21% Europe 11% 0%

TK Group 2283 HK 52% China 48% US 18% Europe 16% SE Asia(Inc HK) 11% Others 5%

AAC Technologies 2018 HK 50% Greater China 50% Americas 43% Other Asia 6% Europe 0% 0%

Xiaomi 1810 HK 45% China 55% International 45% 0% 0% 0%

Sunny Optical 2382 HK 33% China 67% Asia (ex-China) 23% Europe 5% North America 3% Others 1%

Time Interconnect 1729 HK 30% China 70% US 15% Others 4% Singapore 4% Netherland 2%

BOEVx 710 HK 27% China 73% Europe 13% Americas 7% Others 4% Korea 3%

Tongda 698 HK 21% China 79% Others 7% Asia 7% Europe 6% US 1%

Q Technology 1478 HK 20% China 80% India 15% Others 5% Hong Kong 0% 0%

Cowell 1415 HK 8% HK & China 92% India 6% Others 2% Korea 0% 0%

Intron Tech 1760 HK 3% China 97% Hong Kong 3% Others 0% 0% 0%

Transsion 688036.SH 98% Asia 63% Africa 35% Others 2%

GoerTek Inc 002241.SZ 93% International 93% China 7%

Luxshare 002475.SZ 89% International 89% China 11%

Avary 002938.SZ 84% US 81% Greater China 16% Others 4% Europe 0%

Dongshan Precision 002384.SZ 83% International 83% China 17%

Sunway 300136.SZ 81% International 81% China 19%

WUS 002463.SZ 81% International 81% China 15% Others 4%

Crystal-Optech 002273.SZ 77% International 77% China 21% Others 2%

Leyard Optoelectronic 300162.SZ 72% Greater China&Intl. 72% North America 55% Mid-East 10% South-China 7% Asia 7%

Lingyi iTech 002600.SZ 69% International 69% China 31%

Lens Tech 300433.SZ 68% International 68% China 32%

Wingtech 600745.SH 67% International 67% China 33% Others

Huaqin 603296.SH 66% International 66% China 34%

BOE 000725.SZ 54% China 46% Other Asia 32% Americas 19% Europe 3% Others 0%

USI 601231.SH 48% China 62% Greater China&Intl. 48% Others 0% Internal -9%

Everwin 300115.SZ 47% China 53% International 47%

Tianma 000050.SZ 42% China 58% International 42%

Lianchuang 002036.SZ 20% China 80% International 20%

Revenue breakdown of Top 5 regions (2023)



 

 

3 Apr 2025 

   

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 3 

Figure 5: Peers valuation  
    Mkt Cap Price P/E (x) P/B (x) ROE (%) Perf 

Company Ticker (US$ mn) (LC) FY25E FY26E FY25E FY26E FY25E FY26E YTD 

Brand                     

Apple AAPL US 3,363,292 223.89 30.6 27.3 45.2 28.0 174.6 192.6 (10.6) 

Xiaomi 1810 HK 152,945 45.90 26.9 22.0 4.6 3.8 17.0 17.4 33.0 

Transsion  688036 CH 13,910 88.96 15.7 13.4 4.1 3.4 27.2 28.5 (6.4) 

Samsung 005930 KS 233,959 57,600.00 12.2 9.3 1.0 0.9 7.7 9.8 8.3 

LG 066570 KS 8,186 72,900.00 7.4 5.8 0.6 0.5 7.9 10.1 (12.7) 

TCL Electronics  1070 HK 2,658 8.20 10.7 9.1 1.1 1.0 10.5 11.4 29.1 

   Average  17.3 14.5 9.4 6.3 40.8 45.0 6.8 

ODM/EMS           

BYDE 285 HK 10,748 37.10 12.6 10.2 2.1 1.8 16.3 17.7 (11.8) 

Luxshare 002475 CH 35,198 35.42 15.4 12.2 2.5 2.5 16.4 20.7 (13.1) 

Hon Hai Precision 2317 TT 64,187 153.50 10.8 9.3 1.2 1.0 11.2 11.9 (16.6) 

   Average  12.9 10.5 1.9 1.8 14.6 16.8 (13.8) 

Optics           

Sunny Optical 2382 HK 9,804 69.65 20.3 16.6 2.6 2.4 12.7 14.2 1.2 

Q Tech 1478 HK 1,075 7.03 13.1 10.5 1.3 1.2 10.3 11.6 8.5 

Truly 732 HK 447 1.10 - - - - - - (3.5) 

Cow ell 1415 HK 2,761 24.90 13.8 10.7 4.0 3.0 31.0 29.9 (12.0) 

Largan 3008 TT 9,844 2,450.00 13.2 12.3 1.6 1.5 13.1 13.0 (8.4) 

Genius 3406 TT 1,388 409.00 11.0 10.1 1.7 1.5 16.1 15.9 (19.3) 

O-Film 002456 CH 5,553 12.23 44.8 36.7 8.7 7.8 12.5 13.4 2.1 

Lg Innotek 011070 KS 2,311 142,300.00 6.7 5.0 0.6 0.5 9.2 11.2 (12.2) 

   Average  17.6 14.6 2.9 2.6 15.0 15.6 (5.5) 

Acoustics/Haptics           

AAC Tech 2018 HK 6,303 41.35 17.5 14.8 1.7 1.6 9.9 10.8 10.3 

Luxshare 002475 CH 35,198 35.42 15.4 12.2 2.5 2.5 16.4 20.7 (13.1) 

Merry 2439 TT 954 125.00 13.9 12.1 1.6 - 13.9 14.7 15.7 

Know les  KN US 1,338 15.26 14.3 11.4 - - - - (23.4) 

Nidec  6594 JP 18,852 2,309.50 14.4 12.8 1.5 1.4 10.5 11.1 (19.1) 

   Average  16.1 13.6 1.9 1.9 12.1 13.7 (6.5) 

Connector           

FIT Hon Teng 6088 HK 2,185 2.33 8.5 5.8 0.8 0.7 9.0 11.7 (36.2) 

Luxshare 002475 CH 35,198 35.42 15.4 12.2 2.5 2.5 16.4 20.7 (13.1) 

TE TEL US 42,453 142.29 17.6 15.9 3.3 3.1 18.8 19.6 (0.5) 

Amphenol  APH US 82,280 67.90 29.3 26.1 7.2 6.0 26.9 25.7 (2.2) 

   Average  17.7  3.4  17.8  (13.0) 

Casing           

BYDE 285 HK 10,748 37.10 12.6 10.2 2.1 1.8 16.3 17.7 (11.8) 

Tongda 698 HK 96 0.08 4.1 3.0 0.2 0.2 5.9 7.4 (4.9) 

TK Group 2283 HK 247 2.31 6.4 5.0 1.0 0.9 15.9 18.3 (2.5) 

Everw in 300115 CH 4,333 23.31 36.1 26.1 2.0 1.8 13.0 15.4 43.5 

Lens Tech 300433 CH 15,427 22.58 20.8 17.0 2.2 2.0 10.6 12.0 3.1 

Catcher 2474 TT 4,506 220.00 14.4 13.8 - - 6.0 - 13.4 

Jabil  JBL US 15,149 138.75 15.5 13.5 10.6 10.4 62.7 72.2 (3.6) 

   Average  15.7 12.6 3.0 2.9 18.6 23.8 5.3 

Hinge           

AAC Tech 2018 HK 6,303 41.35 17.5 14.8 1.7 1.6 9.9 10.8 10.3 

Jiangsu Gian 300709 CH 981 38.44 - - - - - - (4.3) 

KH Vatec 060720 KS 142 8,760.00 7.1 5.6 0.7 0.7 10.9 12.6 7.6 

Foseltek 6805 TT 1,205 584.00 18.0 12.1 6.0 4.6 33.6 38.8 (27.9) 

Jarlytec 3548 TT 291 146.50 15.4 14.6 1.6 1.4 10.2 9.7 (17.0) 

NBTM  600114 CH 1,703 20.15 21.1 16.7 4.1 3.7 18.9 20.3 24.6 

Dongguan Eontec 300328 CH 1,052 11.11 - - - - - - 51.0 

   Average  15.8 12.8 2.8 2.4 16.7 18.4 6.3 

Source: Bloomberg, CMBIGM estimates  
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Figure 6: Peers valuation (cont.) 

  Mkt Cap Price P/E (x) P/B (x) ROE (%) Perf 

Company Ticker (US$ mn) (LC) FY25E FY26E FY25E FY26E FY25E FY26E YTD 

PC/Server            

Lenovo 992 HK 15,677 9.83 10.7 7.5 2.4 2.1 23.8 22.6 (2.5) 

Dell DELL US 66,525 95.33 12.2 10.2 - 69.1 (166.4) 1,027.0 (17.3) 

HPE HPE US 21,175 16.12 8.9 7.8 0.8 0.8 9.3 9.8 (24.5) 

HP Inc HPQ US 26,283 27.88 7.8 7.5 - - (303.7) (35.8) (14.6) 

Super Micro SMCI US 20,825 35.09 13.5 9.5 3.2 2.5 29.9 31.9 15.1 

ASUSTeK  2357 TT 13,505 604.00 12.7 10.9 1.6 1.6 13.0 14.8 (1.9) 

Inspur 000977 CH 10,537 52.20 26.6 21.6 3.4 3.0 13.1 13.8 0.6 

Daw ning  603019 CH 13,085 65.22 37.1 30.6 4.2 3.8 11.6 12.6 (9.8) 

   Average  16.2 13.2 2.6 11.8 (46.2) 137.1 (6.9) 

ODM/OEM           

FII 601138 CH 51,873 19.05 12.2 10.5 2.2 2.0 18.2 18.7 (11.4) 

Huaqing 603296 CH 10,013 71.88 19.2 16.3 2.7 2.4 13.9 14.4 1.3 

BYDE 285 HK 10,748 37.10 12.6 10.2 2.1 1.8 16.3 17.7 (11.8) 

Quanta 2382 TT 27,093 233.00 12.8 10.7 3.7 3.2 30.6 32.0 (18.8) 

Wistron 3231 TT 8,807 101.00 12.3 9.9 2.1 1.8 17.5 18.5 (2.9) 

Wiw ynn 6669 TT 9,734 1,740.00 11.2 9.4 3.2 2.8 29.8 29.9 (33.6) 

Inventec 2356 TT 4,628 42.85 15.5 13.9 2.2 2.1 14.3 15.1 (14.5) 

GigaByte 2376 TT 4,981 247.00 13.6 11.5 3.1 2.7 23.1 24.5 (9.4) 

   Average  13.7 11.5 2.7 2.3 20.5 21.3 (12.6) 

Connector           

FIT Hon Teng 6088 HK  2,185 2.33 8.5 5.8 0.8 0.7 9.0 11.7 (36.2) 

Luxshare 002475 CH  35,198 35.42 15.4 12.2 2.5 2.5 16.4 20.7 (13.1) 

TE TEL US  42,453 142.29 17.6 15.9 3.3 3.1 18.8 19.6 (0.5) 

Amphenol  APH US  82,280 67.90 29.3 26.1 7.2 6.0 26.9 25.7 (2.2) 

   Average  17.7  3.4  17.8  (13.0) 

Switch/Storage           

Cisco  CSCO US 245,938 61.82 16.6 15.4 5.3 4.9 33.0 33.2 4.4 

Arista ANET US 101,092 80.16 32.2 27.1 7.8 6.1 26.4 24.7 (27.5) 

Juniper JNPR US 12,018 36.07 17.5 16.1 2.4 2.3 14.3 14.5 (3.7) 

Keysight KEYS US 26,217 151.71 21.6 19.0 4.9 4.3 19.8 21.1 (5.6) 

Seagate STX US 18,105 85.52 11.6 9.0 - 26.6 (143.5) 4,784.2 (0.9) 

Western Digital WDC US 14,532 41.78 8.1 7.4 - 3.4 19.1 34.1 (7.3) 

   Average  19.0 16.4 4.7 6.8 0.7 618.9 (6.9) 

Substrate           

Unimicron 3037 TT 4,439 96.40 14.6 9.0 1.5 1.3 9.7 15.1 (31.6) 

Ibiden 4062 JP 3,820 3,962.00 18.3 15.8 1.1 1.0 6.1 7.0 (17.0) 

NYPCB 8046 TT 2,042 105.00 33.1 12.6 1.4 1.3 5.4 10.0 (19.5) 

   Average  22.0 12.5 1.3 1.2 7.1 10.7 (22.7) 

PCB           

WUS Printed 002463 CH 8,100 30.79 17.1 14.0 4.0 3.2 24.4 24.1 (22.3) 

Victory Giant 300476 CH 8,635 73.00 22.1 16.8 5.5 4.2 18.9 20.0 73.4 

Gold Circuit 2368 TT 2,887 195.00 12.8 10.4 3.8 3.0 32.3 31.6 (19.3) 

   Average  17.4 13.7 4.4 3.5 25.2 25.2 10.6 

Power Supply           

Delta 2308 TT 28,893 369.50 20.6 17.4 3.8 3.4 17.7 18.4 (14.2) 

Lite-on 2301 TT 6,699 94.80 14.3 12.4 2.4 2.2 16.8 18.2 (4.7) 

   Average  17.5 14.9 3.1 2.8 17.2 18.3 (9.4) 

Thermal           

FII 601138 CH 51,873 19.05 12.2 10.5 2.2 2.0 18.2 18.7 (11.4) 

Sunow ealth 2421 TT 748 90.90 12.9 10.8 3.0 2.7 23.8 25.7 (6.9) 

AVC 3017 TT 5,437 466.00 14.8 12.1 4.8 3.7 35.8 34.4 (25.2) 
  Average  13.3 11.1 3.3 2.8 25.9 26.3 (14.5) 

Source: Bloomberg, CMBIGM estimates 
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Figure 7: Peers valuation (cont.) 

    Mkt Cap Price P/E (x) P/B (x) ROE (%) Perf 

Company Ticker (US$ mn) (LC) FY25E FY26E FY25E FY26E FY25E FY26E YTD 

Auto Electronics            

BYDE 285 HK 10,748 37.10 12.6 10.2 2.1 1.8 16.3 17.7 (11.8) 

Sunny Optical 2382 HK 9,804 69.65 20.3 16.6 2.6 2.4 12.7 14.2 1.2 

AAC Tech 2018 HK 6,303 41.35 17.5 14.8 1.7 1.6 9.9 10.8 10.3 

FIT Hon Teng 6088 HK 2,185 2.33 8.5 5.8 0.8 0.7 9.0 11.7 (36.2) 

BOE Varitronix 710 HK 561 5.51 8.6 6.9 0.3 0.3 4.0 4.2 (18.5) 

Intron Tech 1760 HK 187 1.34 5.2 4.0 0.5 0.5 9.4 11.3 10.7 

Luxshare 002475 CH  35,198 35.42 15.4 12.2 2.5 2.5 16.4 20.7 (13.1) 

Desay SV 002920 CH 8,091 106.33 21.9 17.2 5.0 4.0 24.4 24.9 (3.4) 

Jingw ei Hirain 688326 CH 1,332 80.99 77.5 28.7 2.0 1.9 5.0 6.4 (3.7) 

Foryou 002906 CH 2,339 32.50 19.5 15.4 2.4 2.2 12.6 14.5 5.7 

O-Film 002456 CH 5,553 12.23 44.8 36.7 8.7 7.8 12.5 13.4 2.1 

LianChuang  002036 CH 1,591 10.95 67.2 34.2 3.7 3.4 3.9 10.4 16.5 

  Average            37.3            22.4              3.7              3.3            12.2            14.6  2.1 

Source: Bloomberg, CMBIGM estimates  
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