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Stock Data 

Mkt. Cap. (HK$mn) 275,825 

Avg. 3mths t/o (HK$mn) 1,501.72 

52W High/Low (HK$)   30.45/ 10.3 

Total Issued Shares (mn) 20,358 

Source: Bloomberg 

 

Shareholding Structure 

Lin Bin 8.62% 

Smart Mobile Holdings Ltd  8.53% 

Blackrock 2.86% 

Source: Bloomberg 

 

Share Performance 

 Absolute Relative 

1-mth -11.9% -4.3% 

3-mth -32.4% -16.6% 

6-mth -47.8% -33.6% 

Source: Bloomberg 

 

12-mth Price Performance 

 
Source: Bloomberg 
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Recent Reports: 

1. Premium strategy bearing fruits; 

Reiterate BUY – 23 Mar 2022 

2. 4Q21E preview: smartphone share 

gain to continue – 21 Mar 2022 

3. Solid 3Q21 despite supply chain 

challenge; Reiterate BUY - 24 Nov 

2021 
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Xiaomi will report its 1Q22 results this week, and we expect revenue/adj. net profit 

to decline 5%/52% YoY, given global smartphone slowdown and COVID-19 

impact in China. By segment, we estimate smartphone IoT/IoT/internet revenue 

growth of -11%/+7%/+7% YoY, and GPM will decline to 17.0% in 1Q22E from 

18.4% in 1Q21E. Looking ahead, despite our positive view on Xiaomi’s share 

gain, we believe Covid-19 in China and macro weakness will impact smartphone 

demand in 2022E, and we revise down our 2022 smartphone shipment to 191mn 

from 211mn. Overall, we remain positive on Xiaomi’s expanding user base and 

product portfolio. We lowered our TP to HK$17.6, based on 20x FY22E P/E.  

 Smartphone: global share gain despite China/India weakness. IDC 

reported Xiaomi 1Q22 shipment of 39.9mn (-17.8% YoY) and market share 

of 12.7% (vs 12.4% in 4Q21), driven by COVID-19 in China, geopolitical 

uncertainties (Russia, India), FX volatility and low-end SoC shortage. In 

terms of ASP, we estimate to climb 10% YoY backed by better product mix 

and premiumization. Looking ahead, we remain positive on Xiaomi’s global 

share gain (esp. Europe, LATAM, ASEAN) despite slower China/India 

demand. We expect Xiaomi’s shipment to stay flattish in FY22E and resume 

9%/10% YoY growth to 208mn/228mn in FY23/24E, while ASP will grow 

2.8%/ 4.6%/4.2% in FY22/23/24E. 

 AIoT/internet: COVID-19 impact and overseas expansion. We estimate 

AIoT/Internet revenue to slow to 7%/7% YoY in 1Q22E (vs 19%/18% YoY in 

4Q21), due to Covid-19 impact on AIoT and pre-installed app slowdown. 

1Q22 GPM will largely stay flattish YoY given lower TV panel cost and 

resilient internet margin. For 2H22E, we believe AIoT/internet revenue will 

resume double-digit growth, backed by growing premium smartphone user 

base and overseas channel expansion. In addition, IoT segment will continue 

to expand SKU overseas with better GPM, while AR/VR products will be an 

emerging growth driver in 2023 and beyond. 

 COVID-19 impact largely priced in; Maintain BUY. We believe recent 

stock corrections have reflected China COVID-19 uncertainties and global 

smartphone demand weakness. We trimmed FY22-23E EPS to 16-23% 

mainly to reflect lower smartphone shipment. Current valuation at 12.6x 

FY22E P/E is well below 1-sd below 3-yr avg. at 15.9x. Maintain BUY with 

new TP of HK$17.6 (20.0x FY22E P/E). Catalysts include EV progress, 

product launch and market share gain. 
 
Earnings Summary 

(YE31Dec) FY20A FY21A FY22E FY23E FY24E 

Revenue (RMB mn) 245,866 328,309 354,149 411,633 478,851 

YoY growth (%) 19.4  33.5  7.9  16.2  16.3  

Adj. Net income (RMB mn) 13,006 22,039 19,637 25,376 31,193 

Adj. EPS (RMB) 0.54 0.88 0.79 1.02 1.25 

YoY growth (%) 11.7 63.1 (10.9) 29.2 22.9 

Consensus EPS (RMB) NA NA 0.78 0.95 1.12 

P/E (x) 18.3 11.2 12.6 9.7 7.9 

P/B (x) 2.4 2.1 1.8 1.6 1.3 

ROE (%) 16.4  13.5  14.4  15.1  15.3  

Net gearing (%) Net cash Net cash Net cash Net cash Net cash 

Source: Company data, Bloomberg, CMBIGM estimates

Xiaomi (1810 HK) 

 1Q22 preview: Not immune from industry slowdown 

mailto:alexng@cmbi.com.hk
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Focus Charts    

Figure 1: Xiaomi revenue trend 

 

Source: Company data, CMBIGM estimates 

Figure 2: Xiaomi margin trend 

 

Source: Company data, CMBIGM estimates 

 

Figure 3: Xiaomi smartphone shipment forecast 

 

Source: Xiaomi, CMBIGM estimates 

Figure 4: Global smartphone market share 

 
Source: IDC, CMBIGM estimates 

 
Figure 5: Xiaomi offline stores in China  

 

 
 

Source: Company data, CMBIGM estimates 

Figure 6: Xiaomi’s solid MIUI MAU growth 

 
Source: Company data, CMBIGM estimates 
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1Q22 Preview 

Figure 7: 4Q21 results preview 
     Consensus 

RMB mn 1Q21 4Q21 1Q22E QoQ YoY 1Q22E Diff % 

Revenue 76,882 85,575 73,239 -14.4% -5% 77,601 -6% 

Gross profit 14,161  14,659  12,435  -15.2% -12% 13,516 -8% 

Operating profit 8,158  4,416  6,685  51.4% -18% 4,095 63% 

Adj. net profit 6,069  4,473  2,890  -35.4% -52% 4,261 -32% 

Adj. EPS (RMB) 0.30  0.18  0.12  -35.4% -62% 0.15 -23% 

Gross margin 18.4% 17.1% 17.0% -0.2 ppt -1.4 ppt 17.4% -0.4 ppt 

Operating margin 10.6% 5.2% 9.1% 4 ppt -1.5 ppt 5.3% 3.9 ppt 

Adj. net margin 7.9% 5.2% 3.9% -1.3 ppt -3.9 ppt 5.5% -1.5 ppt 

Source: Company data, Bloomberg, CMBIGM estimates 

 

Figure 8: Revenue breakdown 
RMB mn FY21 1Q22E 2Q22E 3Q22E 4Q22E FY22E FY23E FY24E 

Smart phones 208,869 45,937 61,025 53,333 54,832 215,127 245,796 280,819 

…YoY 37% -11% 3% 12% 9% 3% 14% 14% 

Shipment (mn) 190,300 39,945 53,065 48,265 49,398 190,673 208,302 228,308 

…YoY 30% -19% 0% 10% 12% 0% 9% 10% 

ASP (RMB) 1,098 1,150 1,150 1,105 1,110 1,128 1,180 1,230 

    …YoY 5.6% 10.4% 3.0% 1.3% -2.9% 2.8% 4.6% 4.2% 

IoT and lifestyle products 84,980 19,535 23,545 24,828 29,952 97,859 115,545 136,503 

…YoY 26% 7% 14% 19% 19% 15% 18% 18% 

Smart TVs and laptops 27,993 5,880 6,600 6,785 12,172 31,437 35,838 40,855 

…YoY 25% 5% 10% 15% 16% 12% 14% 14% 

Other IoTs 56,987 13,655 16,945 18,043 17,780 66,422 79,707 95,648 

…YoY 27% 8% 15% 20% 22% 17% 20% 20% 

Internet services 28,212 7,017 8,156 8,918 8,951 33,040 39,732 47,801 

…YoY 19% 7% 16% 22% 23% 17% 20% 20% 

Advertising services 18,100 4,361 5,415 5,989 6,129 21,893 26,710 32,586 

…YoY 42% 12% 20% 25% 25% 21% 22% 22% 

Internet value-added 
services 

10,112 2,656 2,741 2,929 2,822 11,147 13,022 15,215 

…YoY -9% -1% 9% 15% 19% 10% 17% 17% 

Gaming 3,923 1,179 990 1,150 1,062 4,381 5,039 5,794 

…YoY -7% 5% 10% 15% 18% 12% 15% 15% 

Other (incl. Youpin fintech, etc.) 6,189 1,476 1,751 1,779 1,760 6,766 7,984 9,421 

…YoY -10% -5% 8% 15% 20% 9% 18% 18% 

Others 6,248 750 1,211 2,554 3,607 8,123 10,560 13,728 

…YoY 149% 30% 30% 30% 30% 30% 30% 30% 

Total 328,309 73,239 93,936 89,632 97,342 354,149 411,633 478,851 

…YoY 34% -5% 7% 15% 14% 8% 16% 16% 

          

Gross margin         

Smart phones 11.9% 10.0% 10.1% 10.1% 10.2% 10.1% 10.5% 10.5% 

IoT and lifestyle products 13.1% 14.5% 14.5% 14.0% 14.0% 14.2% 14.0% 14.0% 

Internet services 74.1% 70.0% 71.0% 71.0% 72.0% 71.1% 71.0% 70.0% 

Others 22.6% 13.0% 24.0% 24.0% 24.0% 23.0% 25.0% 25.0% 

Total 17.7% 17.0% 16.7% 17.6% 17.6% 17.2% 17.7% 17.9% 

 Source: Company data, CMBIGM estimates 
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Earnings Revision 

Our FY22-24E adj. NP are 1-12% above consensus  

We trimmed FY22-24E adj. NP by 16-23% to reflect lower smartphone and higher 
expenses. Our FY22-24E EPS are 1-12% above consensus given our more positive view 
on better GPM and operating leverage ahead. 
 

Figure 9: CMBIGM earnings revision 

RMB mn 
New Old Change (%) 

FY21E FY22E FY23E FY21E FY22E FY23E FY21E FY22E FY23E 

Revenue 354,149  411,633  478,851  383,207  445,272  517,843  -8% -8% -8% 

Gross profit 60,997  72,835  85,489  67,236  78,736  93,896  -9% -7% -9% 

Operating profit 30,930  37,648  44,412  35,963  42,109  49,722  -14% -11% -11% 

Adj. net profit 19,637 25,376 31,193 25,427 30,668 37,214 -23% -17% -16% 

Adj. EPS (RMB) 0.79  1.02  1.25  1.02 1.23 1.49 -23% -17% -16% 

Gross margin 17.2% 17.7% 17.9% 17.5% 17.7% 18.1% -0.3 ppt 0 ppt -0.3 ppt 

Operating margin 8.7% 9.1% 9.3% 9.4% 9.5% 9.6% -0.7 ppt -0.3 ppt -0.3 ppt 

Adj. net margin 5.5% 6.2% 6.5% 6.6% 6.9% 7.2% -1.1 ppt -0.7 ppt -0.7 ppt 

Source: Company data, CMBIGM estimates 

Figure 10: CMBIGM estimates vs consensus 

RMB mn 
CMBIGM Consensus Diff (%) 

FY21E FY22E FY23E FY21E FY22E FY23E FY21E FY22E FY23E 

Revenue 354,149  411,633  478,851  364,322  421,933  484,895  -3% -2% -1% 

Gross profit 60,997  72,835  85,489  62,633  73,481  85,793  -3% -1% 0% 

Operating profit 30,930  37,648  44,412  22,388  27,293  31,461  38% 38% 41% 

Adj. net profit 19,637 25,376 31,193 19,695 23,504 27,437 0% 8% 14% 

Adj. EPS (RMB) 0.79  1.02  1.25  0.78  0.95  1.12  1% 7% 12% 

Gross margin 17.2% 17.7% 17.9% 17.2% 17.4% 17.7% 0 ppt 0.3 ppt 0.2 ppt 

Operating margin 8.7% 9.1% 9.3% 6.1% 6.5% 6.5% 2.6 ppt 2.7 ppt 2.8 ppt 

Adj. net margin 5.5% 6.2% 6.5% 5.4% 5.6% 5.7% 0.1 ppt 0.6 ppt 0.9 ppt 

Source: Bloomberg, CMBIGM estimates 
 

Figure 11: P&L forecast 
RMB mn FY21 1Q22E 2Q22E 3Q22E 4Q22E FY22E FY23E FY24E 

Revenue 328,309  73,239  93,936  89,632  97,342  354,149  411,633  478,851  

…YoY 34% -5% 7% 15% 14% 8% 16% 16% 

Cost of sales (270,048) (60,803) (78,278) (73,825) (80,246) (293,151) (338,798) (393,362) 

Gross profit 58,261  12,435  15,659  15,807  17,096  60,997  72,835  85,489  

GPM (%) 17.7% 17.0% 16.7% 17.6% 17.6% 17.2% 17.7% 17.9% 

…YoY 59% -12% 3% 11% 17% 5% 19% 17% 

                  

SG&A (25,720) (5,053) (7,243) (5,062) (9,783) (27,141) (30,461) (33,998) 

…% of rev -7.8% -6.9% -7.7% -5.6% -10.0% -7.7% -7.4% -7.1% 

R&D (13,167) (2,856) (3,382) (4,033) (2,336) (12,608) (14,407) (16,760) 

…% of rev -4.0% -3.9% -3.6% -4.5% -2.4% -3.6% -3.5% -3.5% 

Operating profit 26,029 6,685 8,440 8,784 7,021 30,930 37,648 44,412 

OPM (%) 7.9% 9.1% 9.0% 9.8% 7.2% 8.7% 9.1% 9.3% 

…YoY 8% -18% -21% 222% 59% 19% 22% 18% 

                  

Adj. net profit 22,039 2,890 6,118 6,049 4,580 19,637 25,376 31,193 

NPM (%) 6.7% 3.9% 6.5% 6.7% 4.7% 5.5% 6.2% 6.5% 

…YoY 69% -52% -3% 17% 2% -11% 29% 23% 

Source: Company data, CMBIGM estimates 
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Valuation  

Maintain BUY with new TP of HK$17.6 (59% upside) 

Our new TP of HK$17.6 is based on same 20x FY22E P/E given 26% FY22-24E EPS 

CAGR. Current valuation at 12.6x FY22E P/E is below 1-sd below 3-yr average at 15.9x, 

and we view risk-reward as attractive. Catalysts include product launch, stronger shipment, 

share gain, internet revenue recovery and smart EV progress. 

Figure 12: Peers’ valuation 
      Market Cap Price TP Up/Down P/E (x) P/B (x) ROE (%) 

Company Ticker Rating US$(mn)  (LC) (LC) -side FY22E FY23E FY22E FY23E FY22E FY23E 

HK-listed                         

Xiaomi 1810 HK Buy 35,137 11.0 17.6 59% 12.6 9.7 1.8 1.6 14.4 15.1 

Sunny Optical 2382 HK Hold 13,644 97.7 125.7 29% 18.7 15.7 3.8 3.2 20.4 20.3 

AAC Tech 2018 HK Hold 2,503 16.3 14.0 -14% 19.2 13.4 0.8 0.8 4.0 5.6 

BYDE 285 HK Hold 4,248 14.8 12.5 -16% 16.8 10.0 1.2 1.1 6.9 10.6 

FIT Hon Teng 6088 HK Buy 954 1.1 1.8 68% 6.0 5.1 0.4 0.3 6.0 6.9 

Tongda 698 HK Buy 146 0.1 0.2 95% 2.4 2.0 0.1 0.1 3.8 4.3 

Q tech 1478 HK Buy 767 5.1 8.6 69% 6.3 7.6 1.0 0.9 15.8 11.4 

TK Group 2283 HK Buy 234 2.2 3.4 54% 5.4 4.2 1.0 0.9 18.6 20.7 
   Average    11.3 8.8 1.2 1.1 10.2 10.6 

Smartphone             

Apple AAPL US NR 2,381,002 147.1 NA NA 24.0 22.4 39.4 32.1 153.1 146.6 

Lenovo 992 HK NR 12,256 8.0 NA NA 6.3 6.3 2.5 1.9 46.4 36.8 

Samsung 005930 KS NR 309,883 66,500.0 NA NA 9.2 8.5 1.3 1.2 15.0 14.3 

LG Elec 066570 KS NR 13,732 107,500.0 NA NA 6.4 6.0 0.9 0.8 15.3 14.4 
   Average    11.5 10.8 11.0 9.0 57.5 53.0 

IoT             

Skyworth 751 HK NR 1,481 4.4 NA NA 6.7 5.5 0.5 0.4 8.0 10.0 

Hisense 600060 CH NR 2,204 11.4 NA NA 10.1 8.3 0.9 0.8 8.9 10.0 

Midea 000333 CH NR 58,755 57.0 NA NA 12.3 10.9 2.7 2.3 21.9 21.5 

Gree 000651 CH NR 29,210 33.5 NA NA 7.6 6.8 1.6 1.4 21.5 21.4 
   Average    9.2 7.9 1.4 1.2 15.1 15.7 

 Source: Bloomberg, CMBIGM 
 

Figure 13: 12M forward P/E band 

 

Source: Bloomberg, CMBIGM 
 

Figure 14: 12M forward P/B band 

 
Source: Bloomberg, CMBIGM 
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Financial Summary 

Income 
statement 

            
Cash flow 
summary 

          

YE 31 Dec (RMB mn) FY20A FY21A FY22E FY23E FY24E   YE 31 Dec (RMB mn) FY20A FY21A FY22E FY23E FY24E 

 Revenue  245,866 328,309 354,149 411,633 478,851   Profit before taxation 21,633 24,417 27,878 34,596 41,361 

 COGS  (209,114) (270,048) (315,971) (366,536) (423,947)   Depreciation 1,708 1,590 2,107 2,709 3,408 

 Gross profit  36,752 58,261 67,236 78,736 93,896   Chg. in working capital 4,320 10,536 (6,001) 14,536 (4,235) 

              Others (5,784) (5,134) (3,864) (4,843) (5,790) 

Selling and marketing (14,539) (20,981) (22,771) (23,154) (26,928)   Net cash from Op. 21,879 31,409 20,121 46,997 34,743 

Administrative  (3,746) (4,739) (5,336) (8,905) (10,357)               

R&D  (9,256) (13,167) (12,847) (14,249) (16,571)   Capex (2,962) (6,566) (7,083) (8,233) (9,577) 

Other operating exp. 14,825 6,654 4,648 9,682 9,682   Other (14,716)         

Operating profit  24,035 26,029 30,930 42,109 49,722   Net cash from investing  (17,679) (6,566) (7,083) (8,233) (9,577) 

                          

 Financial cost  (1,641) (1,612) (3,052) (3,052) (3,052)  Net bank borrowings (2,004) - - - - 

 Other income/(losses)  (760)   6,473 1,440 1,440   Dividend paid - - - - - 

 Pre-tax profit  21,633 24,417 34,352 40,498 48,110   Other 28,220 - - - - 

              Net cash from financing  26,216 - - - - 

 Tax  (1,321) (5,134) (3,864) (4,843) (5,790)               

 Minority interest  (43) (56) (138) (87) (103)   Net change in cash 30,415 24,842 13,038 38,765 25,166 

 Net profit  20,356 19,339 24,152 29,839 35,674   Cash at beg of year 25,920 54,752 79,595 92,633 131,397 

 Adj. Net profit 13,006 22,039 19,637 25,376 31,193   Exchange difference (1,583) - - - - 

              Cash at end of year 54,752 79,595 92,633 131,397 156,564 

                       

                          

Balance sheet             Key ratios           

YE 31 Dec (RMB mn) FY20A FY21A FY22E FY23E FY24E   YE 31 Dec FY20A FY21A FY22E FY23E FY24E 

Current assets 176,283 186,227 221,609 253,165 303,533   Sales mix (%)           

Cash & equivalents 54,752 79,595 92,633 131,397 156,564   Smart phones 62  64  61  60  59  

Account receivables 10,161 11,490 11,865 15,280 16,298   IoT and lifestyle products 27  26  28  28  29  

Inventories 41,671 25,444 47,413 36,789 60,973   Internet services 10  9  9  10  10  

ST bank deposits 17,599 17,599 17,599 17,599 17,599  Others 1  2  2  3  3  

Other 52,100 52,100 52,100 52,100 52,100              

             Growth (%)           

Non-current assets 77,397 82,373 87,349 92,873 99,042   Revenue 19.4 33.5 7.9 16.2 16.3 

PPE 6,306 11,282 16,258 21,782 27,951   Gross profit 28.7 58.5 15.4 17.1 19.3 

Deferred income tax 2,011 2,011 2,011 2,011 2,011   Operating profit 104.4 8.3 18.8 36.1 18.1 

Intangibles 4,266 4,266 4,266 4,266 4,266  Adj. Net profit 12.8 69.5 (10.9) 29.2 22.9 

Other 64,815 64,815 64,815 64,815 64,815              

Total assets 253,680 268,600 308,958 346,038 402,575   Profit & loss ratio (%)           

              Gross margin 14.9 17.7 19.0 19.1 19.6 

Current liabilities 107,927 103,564 119,907 127,235 148,201   Operating margin 9.8 7.9 8.7 10.2 10.4 

Short-term borrowings 6,962 6,962 6,962 6,962 6,962   Net profit margin 8.3 5.9 6.8 7.2 7.4 

Account payables 72,199 67,836 84,179 91,507 112,473              

Tax payable 674 674 674 674 674   Balance sheet ratio           

Other 28,092 28,092 28,092 28,092 28,092   Net debt/total equity (x) Net cash Net cash Net cash Net cash Net cash 

              Current ratio  (x) 1.6 1.8 1.8 2.0 2.0 

Non-current 
liabilities 

21,739 21,739 21,739 21,739 21,739   Receivable turnover days 29 30 30 30 30 

Long-term borrowings 10,635 10,635 10,635 10,635 10,635   Inventory turnover days 6 8 8 8 8 

Deferred tax liability 301 301 301 301 301   Payable turnover days 3 4 4 4 4 

Other  10,804 10,804 10,804 10,804 10,804              

Total liabilities 129,666 125,304 141,647 148,974 169,941   Profitability (%)           

              ROE 16.4 13.5 14.4 15.1 15.3 

Share capital 0 0 0 0 0   ROA 8.0 7.2 7.8 8.6 8.9 

Reserves 123,691 143,031 167,183 197,022 232,696              

Minority interest 322 266 128 42 (62)   Per share data (RMB)           

Shareholders' equity 124,014 143,297 167,311 197,064 232,634   Adj. EPS 0.54 0.88 0.79 1.02 1.25 

Total equity/liabilities 253,680 268,600 308,958 346,038 402,575   DPS - - - - - 

             
Source: Company data, CMBIGM estimates  
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or other variable market factors.  CMBIGM recommends that investors should independently evaluate particular investments and strategies, and encourages investors 
to consult with a professional financial advisor in order to make their own investment decisions. 
This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying information to the clients of CMBIGM or its 
affiliate(s) to whom it is distributed.  This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in securities or 
enter into any transaction.  Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be liable for any loss, 
damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report.  Anyone making use of the information 
contained in this report does so entirely at their own risk. 
The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable. CMBIGM 
has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides the information, 
advices and forecasts on an "AS IS" basis.  The information and contents are subject to change without notice. CMBIGM may issue other publications having information 
and/ or conclusions different from this report.  These publications reflect different assumption, point-of-view and analytical methods when compiling. CMBIGM may make 
investment decisions or take proprietary positions that are inconsistent with the recommendations or views in this report. 
CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or on behalf 
of its clients from time to time. Investors should assume that CMBIGM does or seeks to have investment banking or other business relationships with the companies in 
this report. As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity of this report and CMBIGM will not assume 
any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be reproduced, reprinted, sold, redistributed or 
published in whole or in part for any purpose without prior written consent of CMBIGM. 
Additional information on recommended securities is available upon request. 
  
For recipients of this document in the United Kingdom 
This report has been provided only to persons (I)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended 
from time to time)(“The Order”) or (II) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Companies, Unincorporated Associations, etc.,) of the Order, and 
may not be provided to any other person without the prior written consent of CMBIGM.  
 
For recipients of this document in the United States 
CMBIGM is not a registered broker-dealer in the United States.  As a result, CMBIGM is not subject to U.S. rules regarding the preparation of research reports and the 
independence of research analysts.  The research analyst who is primary responsible for the content of this research report is not registered or qualified as a research 
analyst with the Financial Industry Regulatory Authority (“FINRA”).  The analyst is not subject to applicable restrictions under FINRA Rules intended to ensure that the 
analyst is not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is intended for distribution in the United States 
solely to "major US institutional investors", as defined in Rule 15a-6 under the US, Securities Exchange Act of 1934, as amended, and may not be furnished to any other 
person in the United States. Each major US institutional investor that receives a copy of this report by its acceptance hereof represents and agrees that it shall not 
distribute or provide this report to any other person. Any U.S. recipient of this report wishing to effect any transaction to buy or sell securities based on the information 
provided in this report should do so only through a U.S.-registered broker-dealer.   
 
For recipients of this document in Singapore 
This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined in the 
Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG may distribute reports produced by its respective foreign 
entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report is distributed 
in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined in the Securities and Futures Act (Cap. 289) of 
Singapore, CMBISG accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore recipients should contact 
CMBISG at +65 6350 4400 for matters arising from, or in connection with the report. 
 
 


