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Robert is pursuing a doctoral degree at a Hong Kong University and is 

scheduled to graduate in 2017. Robert has got his bachelor’s and Master’s 

degree from Shan Dong University and Beijing Foreign Studies University. 

Over the past more than 20 years, he has taken more than 40 business 

and particularly finance courses at educational institutions like University of 

Chicago, Wharton Business School, IMD (Lausanne, Switzerland), NUS, 

HKUST etc. Also, he has been attending Warren Buffett’s Annual 

Shareholders Meeting for many years and took a course at University of 

Nebraska in Omaha to have won a ‘Warren Buffett Genius’ Certificate. He 

co-founded a public - Listed Company from early 1990s to early 2000s. 

For a long time, he has been making the most conscious effort and has 

successfully bridged the worlds of real world investing and financial theories. 

While pursuing his Doctoral degree, he has attended finance research seminars 

and lectures by professors from colleges and universities around the world 

on a weekly basis. He was at times a guest lecturer at universities on “Value 

Investing” and “The Essence of Warren Buffett’s Investing”.  Robert puts 

the knowledge and insights of businesses and risk management a top priority 

for value investors.  

 
Course Description: 

 
The course will focus on US value investing as it has been 

successfully practiced for a long time and will try to build a case 

from there for value investing for Asia for the future. In principle, 

great investing in Asia ought to be value investing too. 



 

This course is much more Qualitative than Quantitative. The 

course will focus on developing insights or forecasts of a business’s 

future through understanding of macro factors, industry’s future 

prospect, management, business model and durable competitive 

edge. 

 

The course will be QUALITY heavy and Quantity light, though 

the course requires participates to possess basic knowledge of 

finance and even better some real world experience of investing. 

 

The course will be project – based. You will need to dive into 

businesses and industries as a preparation for this course. Think 

of the businesses you know and try to think their long term 

prospects. 

 

Though the focus of the course is on the successful application 

of theories and the development of a student’s value investment 

system and style, the course will also be touching upon all 

elements of value investing, such as its history and key value 

investors, vital concepts and developments, important articles, 

papers and books, skills, personalities, market insights, risk 

management, psychological workings, valuations, businesses insights 

and forecasts and the thinking processes.  

 

This course will draw from the concepts and wisdoms of value 

investing legends and the most successful practitioners. The course 

will be using real and present day companies, to learn how value 



investors have made their winning investments and try to apply 

their principles to make your own investments.  

 

By the end of the course, students will have come up with a 

preliminary framework or a system and a set of key principles to 

guide you and help you find businesses to invest in. Investing is 

more than what you know, what skills you have but rather what 

you are and what your core principles are.  

 

These are the key themes to be covered: 

 

First, what do the investors need to become value investors? And 

what are the core skills and qualities for a value investor?  

Second, what are intelligent behaviors for value investors?  And 

why is it so hard to stick to them?  

Third, how does the stock market work? And how can you make 

the market your servant?  

Fourth, how do value investors make the decision? And what are 

the process and the principles? 

Fifth: The top priorities are on Businesses and their Valuations. 

How do we judge the future of a business? How do we value a 

business?  

 
 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

Class One: 

 

You will be divided into project groups in class two and you are 

required to go by the principles and practices of top value 

investors to look for and make decisions for an investment that 

you will write about and present to the class. 

 
 

Introduction -Seeking wisdom through history, principles, and 

cases of value investing and the focus is on businesses 

 

“What important truth about investing does a great investor 

know that other investors don’t?” or, “What is the significant 

edge that a good investor has over others?” 

 

 

Class Two: 

 

Before class two: Please google for great value investors and try 

to figure out how they have become a value investor and what 

makes them great. 

 



Assignment One: Please write an investment thesis about one 

business and present it in class. 

 

Assignment Two: Please pick a country and write an essay (One) 

about the prospects of the New Economy and the Old Economy.  

 

How can you become a value investor?  

 

A great value investor lives what he or she believes in and 

practices what he or she preaches.  A great value investor has 

the right philosophy, skills and behaviors and lives by them 

constantly.  

 

 

Class Three: 

 

Contrary to the conventional wisdom, value investing principles 

hold that returns should be maximized by taking on very little 

absolute risk, a way of thinking that defies the prevailing logic: 

“more risk, more reward”. 

 

 

Risk Management: Value investing’s Rule No.1 is “Never Lose 

Money”.  

 

Risk has to be calculated and controlled for any system to work 

well over a long term or on a sustainable basis. Too many systems 

or investors fail because a fatal mistake brings down a system or 

an investor, though mostly the system works beautifully.  



 

Your Investment System should put risks at its highest 

consideration. If the worst scenario will not bring down a system, 

nothing will. However, when it comes to risk management, 

investors should always be over prepared and should have a large 

margin of safety for both the knowns and unknowns. That is the 

cornerstone of any great system. 

 

 

Class Four: 

 

Assignment Three: Please write an essay (Two) on what makes 

a business great long term.   

 

How do we know businesses and how do we value businesses?  

 

This is a most important element for value investing. Yet, it is 

so rarely done and overly neglected. Industry prospects? Business 

models? Predictability? Moat? Earnings? Free cash flow? 

Management? Competiveness?  

 

We would be talking in groups about how to spot durable 

competitive advantages, to recognize great management and to 

forecast huge or increasing earnings’ growth. A ‘durable’ advantage 

means the ability to keep its current market share and continually 

expand it in the future. We will talk about the qualitative side 

of the business including business model, the brand and the 

culture. How does one spot a great business? 

 



 

Class Five: 

 

It takes a world to know a village well. 

 

Group discussions about the ‘price and value’ of a business or a 

share and about ‘Value and Growth’. 

 

Valuation Framework and Valuation Exercise. 

 

How do we value a business?  We will be looking at a few valuation 

models. The point will be made that simpler models should be 

adopted and may perform well over a long period of time. How 

does a business create value?  What is the Intrinsic Value of a 

business? 

 

 

Class Six: 

 

The Market and How the Market works. 

 

Ben Graham thinks “in a short term the market is a voting 

machine, but over the long term it is a weighing machine”.  

 

Consensus in the stock market is usually wrong. The peak of 

optimism is often the beginning of a declining market. The bottom 

of pessimism is often the start of a rising market. The market 

can behave in odd ways as perceived by participants. Sometimes, 

it is stupid and crazy. Sometimes, it is wise and smart. The 



market moves between extremes. It is the way human beings 

think that dominate the market over the short term. However, 

over the long term, it is about the prospect of a business. There 

is a pattern how human beings behave in a group and history 

thus repeats itself. On both personal and collective levels, the 

snowball effect in numbers and over time can change the market 

on a dime. Eventually, it is psychology or sentiment that leads 

to panics and recessions, madness and exuberance.  

 

(Things to consider: How do value investors efficiently look for 

and find value investing opportunities? The behaviors of different 

Groups of Institutional Investors. The typical behaviors of Retail 

Investors. What are smart behaviors and how do we develop 

them? 

 

 

Class Seven: 

 

You Think; Therefore, You Are. 

 

 What is the thinking process for a value investor’s deciding on a 

buy or a sell? How does one time the market? Warren Buffett 

claims that he does not try to time the market. However, from 

the public remarks he has made about the market, he is a master!  

How does Warren Buffett time the market? 

 

Class discussion: What is your understanding of the statement ‘I 

want to be approximately right; but not precisely wrong’? 

 



 
Class Eight: 

 

THE Principles of the Graham-Buffett Value Investing 

System. 

 
Portfolio Construction - The Whole System Thinking 

There are so many ways of investing. However, one needs to 

identify systems that work, figure out their essence and learn to 

apply them. The system comes into being this way. Building a 

system is a process of questing for essence and truth, keep 

applying it after finding it. The system describes a certain way 

of thinking and acting. It can be a philosophy and a set of rules. 

It can be condensed into a checklist, the key elements to 

remember and keep running through them while in action. The 

system should be focused on the constant and fundamental 

factors, the broad and long-lasting forces, ones that define our 

times and age.   

 

Intelligence is defined as the good senses in “Intelligent investors 

and Security Analysis”. What are the deep smarts for successful 

value investors? 

 

 

Class Nine: 

 
Presentation in class by groups 



 

The presentation will be no more than 15 minutes and should 

strictly focus on your given topic. (Slides are a must!) 

 

 

Class Ten: 

 

Presentation in class by groups 

 

The presentation will be no more than 15 minutes and should 

strictly focus on your given topic. (Slides are a must!) 

 

 

Class Eleven: 

 

The Shining Cases of Value Investing. Channels and ways of 

searching for and finding value in any market or time, and 

especially in the Asian market. What are the frameworks that 

great value investors use to find deep value investing 

opportunities? 

 

 
Class Twelve: 

 
 
“Value Investing past, present and future.” How will value investing 
evolve in Asia and USA?  
– A comparative study of both markets and value investors.  
 
 
Class thirteen: 

 



Putting together all we have learned so far.  

 

What is next? 

 

 

 
 

 

 

Course Assessment: 
 

Class Participation:  20% 

Presentation:          30% 

Essay One:              20% 

 Essay Two:               20% 

 
 
 
 
  


