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The two most important things in investing (and quite difficult sometimes)

"I'm convinced that everything that is important in investing is counterintuitive, and everything 
that is obvious is wrong." 

"Unconventional behaviour is the only road to superior investment results, but it isn't for everyone. 
Successful investing requires the ability to look wrong  for a while and survive some mistakes."

Howard Marks, Dare to be great II, 2006
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With an EV/EBITDA of 7.1, Japan has never been cheaper (with a discount of 30% to the 
MSCI World), RoE more than 10%, FCFY almost 7% 
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EV/EBITDA, Return on Equity and free cash flow yield

Source: ASMEMI, Bloomberg
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Increased shareholder friendliness and a quite better corporate governance
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Share buybacks and dividends, both at almost 4% in relation to the market cap

Source: ASMEMI, Bloomberg
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A low gearing and plenty of cash
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Debt to Equity and Cash to Equity Ratio

Source: ASMEMI, Bloomberg
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Valuation dispersion of almost 2 standard deviations Identified corporate reform measures

An attractive place for active investing and furthermore, with lots of corporate reforms
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Source: ASMEMI, Empirical Research Source: ASMEMI, Morgan Stanley
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Regarding the trade conflict, be greedy
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JAE develops various types of connectors for wide range of application, especially for 
automotive/electric vehicles and mobile devices
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Source: Homepage JAE



A growing importance of the automotive business

◆Big profiteer from 

◆ADAS, 

◆Car electrification

◆Digital networking 

◆Car infotainment 

◆Some encouraging news from the latest quarter results

◆Connector installation in cars is steadily increasing.

◆The Chinese smartphone customer base is growing  and the number of connector installations 
is increasing.

◆ JAE is working to improve profits by moving component supply in-house  and implementing 
production and work process reforms.
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These numbers are screaming
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EV/EBITDA at 3.5, with a ROIC of 11.3% and a free cash flow yield of 10.5 % 

Source: ASMEMI, Bloomberg
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EV/EBITDA: A 45% discount to the peer group In an efficient way, with low gearing and enough cash

The way it should be
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Source: ASMEMI, Bloomberg Source: ASMEMI, Bloomberg
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Margin expansion versus sales growth Net cash/market cap (%) – a cash machine

Definitely not the "Old Japan Corp."
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Source: ASMEMI, Bloomberg Source ASMEMI, Bloomberg
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A low capital intensity and no dilution Different valuation models 

Not a capital intensive business and quite a big undervaluation
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Source: ASMEMI, Bloomberg Source: ASMEMI, Bloomberg
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The Complete Investor A lot of wise advises

A book not only for being a better investor but for a better life as well
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Source: ASMEMI, Wiley

◆This book is not simply about investing. It is 
about cultivating mental models for your whole 
life! (especially for your investments); 

◆Avoid hubris (a wrong character can be the 
death for your investments);

◆ I firmly believe that the best lessons in life are 
the simple ones.

◆Be prepared and patient, but aggressive when 
it is time;

◆Be intellectually humble (don't try to foresee 
the future, just analyse the facts)

◆Keep learning every day!

Source: Charlie Munger, The Complete Investor



Invested (Danielle Town) Why this book

Not finished yet, but very interesting
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Source: ASMEMI

◆Very authentic

◆What is really important in investing

◆Principles to find the right investments

◆Hoarding money is losing money (very 
important nowadays!)

◆Take the time to really think about your 
investments

Source:ASMEMI



This publication is a financial analysis in terms of the Markets in Financial Instruments Directive (MiFID II, 2014/65/EU).

Legal information

No offer

The information contained in this publication constitutes neither an invitation nor an offer, nor a recommendation to buy or sell 
investment instruments or to enter into transactions of any kind. The information in this publication does not constitute an aid for 
the reader in making decisions. Please consult a qualified person before making investment decisions.

Sales restrictions

The contents of this publication are not directed or meant for persons subject to a jurisdiction that prohibits the distribution of the 
publication or the investment funds referred to therein (due to the nationality of the persons concerned, their domicile or any 
other reason). Persons who come into the possession of this publication must inform themselves about any possible restrictions 
and comply with them. In particular, the units of the investment funds described in this publication are not registered under the 
United States Securities Act of 1933 and, other than in connection with a transaction that does not violate that Act, may not be
offered, sold, resold, or delivered, directly or indirectly, in the United States, to citizens or residents of the United States, or to 
corporate or other legal entities established or managed under the law of the United States. The term «United States» 
encompasses the United States of America, all of its constituent states, its territories and possessions, and all areas under its 
sovereign jurisdiction.

Risk warning

Please note that the value of an investment may fall as well as rise. A gain in value in the past therefore provides no guarantee of 
positive performance in the future. Investments in foreign currencies are subject in addition to exchange rate fluctuations. 
Investments involving high volatility can be subject to high price fluctuations. These price fluctuations may equal or even exceed 
the value of the invested amount. The preservation of the invested capital cannot therefore be guaranteed. Interested persons can 
obtain further information about risks – depending on the business relationship – from either Liechtensteinische Landesbank AG 
or from the relevant group company. They can also be obtained from the brochure «Characteristics and risks of securities 
transactions» issued by the Liechtenstein Bankers Association or from the brochure «Special risks in securities trading» issued by 
the Swiss Bankers Association.

Fund documents

Investment funds should in all cases only be bought after detailed study of the respective sales prospectus and the latest annual 
report (or semiannual report, where it is more up-to-date), as well as the other legally relevant documents (regulations/terms of 
contract/articles of association and possibly the simplified prospectus). These documents may be obtained free of charge for the
investment funds referred to in this publication from Liechtensteinische Landesbank AG in Liechtenstein and in Switzerland from 
the representative for funds, LLB Swiss Investment AG, Claridenstrasse 20, 8002 Zuerich. The documents for the Bank Linth
Regiofonds Zürichsee (CHF) may be obtained free of charge from Bank Linth LLB Ltd. 

No warranty / No guarantee

All information has been compiled by Liechtensteinische Landesbank AG and its Group companies with great care. The information 
and opinions presented here originate from sources which we deem to be reliable. Nevertheless, we provide no undertaking or 
guarantee for the accuracy, completeness or currency of the information contained in this publication. The contents of the 
information contained in this publication may be changed at any time due to changed circumstances, whereby we are under no 
obligation to update once published information.

Exclusion of liability

We exclude all liability for losses or damages of any kind (both direct and indirect as well as consequential damages), which arise 
from the use of this publication.

Basic methodical approaches to financial analysis

Liechtensteinische Landesbank AG and its LLB Asset Management AG responsible for financial analysis have summarised the basic 
methodological principles of financial analyses on which the individual investment recommendations are founded in their white
paper "Theory and Methodology of Securities Analysis by LLB Asset Management AG". This document (in German)  can be 
accessed at the following link: www.llb.li/securities-analysis

Further information about our publications, in particular: Summary of the important sources of information, Valuation principles 
and methods, Explanation of the meaning of the recommendations, List of all recommendations as well, Information on conflicts
of interest can be requested at www.llb.li/legal-notes . We are providing this information also free of charge in paper form.

Internal organisational and regulatory measures to prevent conflicts of interest

Liechtensteinische Landesbank AG and any of its Group companies concerned have implemented internal organisational measures 
to prevent possible conflicts of interest from arising and, if these do occur, to disclose them.

Explanation: Possible conflicts of interest are indicated by the following numbers placed next to the names of issuers. 
Liechtensteinische Landesbank AG and/or its Group companies 
1. have more than a 5-percent stake in the issuer; 2. have substantial financial interests in relation to the issuer; 3. participated 
during the last twelve months in the management of a consortium, which placed financial instruments of the issuer in the form of
a public offering; 4. act as a market-maker in the financial instruments of the issuer; 5. have during the last twelve months 
concluded an agreement for services in connection with investment banking services with issuers, who themselves or whose 
financial instruments are the subject of the financial analysis, or have received a performance or the promise of a performance 
from such an agreement; 6. have concluded an agreement for the production of financial analysis with issuers, who themselves or 
whose financial instruments are the subject of the financial analysis.

Responsible for the preparation of this publication

Liechtensteinische Landesbank AG, Städtle 44, PO Box 384, 9490 Vaduz, Liechtenstein

Competent regulatory authority in
the Principality of Liechtenstein
FMA Financial Market Supervisory Authority Liechtenstein, Landstrasse 109, P. O. Box 279, 9490 Vaduz, www.fma-li.li

Switzerland
Swiss Financial Market Supervisory Authority FINMA, Laupenstrasse 27, 3003 Berne, www.finma.ch

Austria
Austrian Financial Market Authority FMA, Otto-Wagner-Platz 5, A-1090 Vienna, www.fma.gv.at
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