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Mazdutide (9mg) continues to show its BIC potential 
with 48-week results  

 

 

 Mazdutide (9mg) continues to show its BIC potential with 48-week results. 
Innovent released the 48-week results of mazdutide (9mg) in Ph2 study in Chinese 
obesity patients (link). After 48 weeks of treatment, the placebo-adjusted mean 
percent change in body weight from baseline was -18.6% (-17.8kg) in 59 of the 80 
enrolled patients with treatment extended. Recall in May 2023, mazdutide (9mg) met 
the primary endpoint of its Ph2 trial in Chinese obesity patients, showing 15.4% 
placebo-adjusted weight loss at week 24 (vs 12.0% of tirzepatide 15mg and 8.0% of 
semaglutide, CMBI report, link). Mazdutide showed global BIC efficacy potential with 
the highest placebo-adjusted weight loss percentage among the major competing 
GLP-1 drugs in Chinese subjects. Tirzepatide realized 17.4% (15mg) and 11.5% 
(10mg) placebo-adjusted weight loss at week 48 in its China Ph3 trial (link) and 
semaglutide showed 9.9% weight loss in its Asian Ph3 trial (link) at week 44.  

 Multiple cardiometabolic benefits observed. In the above-mentioned Ph2 trial, 
mazdutide demonstrated significant improvement in multiple cardiometabolic 
indicators (such as waist circumference, blood pressure, liver enzyme, triglyceride, 
LDL-C, and serum uric acid, etc). After the 24-week treatment, mazdutide reduced 
subjects’ liver fat content (baseline liver fat content ≥5%) by 73.3% (vs -6.5% in 
placebo) and induced 45.5% placebo-adjusted reductions in ALT levels, and these 
benefits maintained to 48 weeks. In addition, after the 24-week treatment, mazdutide 
significantly reduced triglyceride, total cholesterol, LDL-C and serum uric acid levels, 
with HDL-C levels stable throughout the 48-week treatment. Similarly, Hanmi 
GCGR/GLP-1 agonist efinopegdutide also demonstrated 72.7% reduction in liver fat 
content (vs 42.3% in semaglutide arm, Ph2, link) at week 24. We see the potential of 
mazdutide to expand additional indication beyond diabetes and obesity. 

 Continued to show favourable safety profile. The Ph2 obesity study of mazdutide 
(9mg) is still in progress with detailed safety data to be disclosed, while the drug was 
overall well-tolerated. Similar with the 24-week results, there was no AE-led drop-out, 
or no SAE was observed at week 48 in the Ph2 trial in both the treatment and placebo 
groups. Meanwhile, in tirzepatide and semaglutide’s China/Asian trials, 2.9% 
(tirzepatide 10mg), 7.0% (tirzepatide 15mg) and 2.8% (semaglutide) of subjects 
discontinued due to AE, and the rates of SAE were 4.3%, 11.3% and 5.2%, 
respectively. Heart rate increase in mazdutide group was similar to placebo after 24 
weeks of treatment, with no further increase till week 48.  

 Front runner in China with NDA submission to happen soon. Innovent is 
developing two doses of mazdutide, 9mg and 6mg, to target different obesity 
populations. For the 9mg dose, Innovent expects to initiate a Ph3 obesity study by 
end-2023. The 6mg dose has also demonstrated promising results in Ph2 trial (12.6% 
adjusted weight loss at week 24, link), and the full Ph2 data is about to publish by end-
2023. Innovent expects to submit NDA of mazdutide (6mg) for obesity to NMPA in late 
2023 or early 2024, based on the results of its Ph3 trial (GLORY-1). Mazdutide also 
has two Ph3 trials for diabetes. Innovent plans to release Ph2 full data in diabetes in 
late 2023 or early 2024 and to submit NDA for diabetes in 2024. Additionally, Innovent 
will initiate clinical trials of mazdutide for NASH with the IND already approved. 

 Maintain BUY. We see the BIC potential of mazdutide for the treatment of obesity. To 
factor in higher sales projections for mazdutide, we revised up our DCF-based TP to 
HK$57.35 from HK$50.34 (WACC: 9.6%, terminal growth rate: 4.0%). 
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Stock Data   

Mkt Cap (HK$ mn) 72,200 

Avg 3 mths t/o (HK$ mn) 418.0 

52w High/Low (HK$) 47.05/27.60 

Total Issued Shares (mn) 1,534.5 

Source: FactSet   
 

Shareholding Structure  
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Yu De-Chao Michael 6.6% 

Source: HKEx   
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6-mth 25.6% 43.6% 
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Earnings Summary      

(YE 31 Dec) FY21A FY22A FY23E FY24E FY25E 
Revenue (RMB mn) 4,270 4,556 5,620 6,558 9,435 
  YoY growth (%) 11.1 6.7 23.3 16.7 43.9 

Net profit (RMB mn) (2,729) (2,179) (1,656) (1,003) (221) 
EPS (Reported) (RMB) (1.87) (1.43) (1.08) (0.65) (0.14) 
R&D expenses (RMB mn) (2,323) (2,871) (2,200) (2,295) (2,831) 

CAPEX (RMB mn) (1,066) (897) (500) (400) (300) 
 

Source: Company data, Bloomberg, CMBIGM estimates 

https://img.innoventbio.com/Mazdutide_IBI362__Higher_Dose_9mg_Phase_2_Clinical_Study_in_Obesity_48_Weeks_2023.10.30_website.pdf
https://www.cmbi.com.hk/article/8260.html?lang=en
https://cattendee.abstractsonline.com/meeting/10899/presentation/1305
https://sciencehub.novonordisk.com/content/dam/hcpexperience/kol/en/congresses/eco2023/protected_files/publication/yang/documents/Prof-Mu-ECO23-STEP-7-primary_oral_final_11May23_1725_for-SH-apis.pptx
https://events-distribution.easl.eu/from.storage?image=XuxJjSOSJud6SrESrXs_xanUdO2I3cwsftLqNPBGMiN2Z3ZL8_VAO40K3rtB9Xmr0
https://mp.weixin.qq.com/s/PIxyCZLEbe0H17O43W2qkg
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Figure 1: 48-week mean placebo-adjusted body weight reduction % 
 

 
Source: Innovent, CMBIGM estimates 

 
 

Figure 2: SAE and AE-led drop-out in major GLP-1 class drugs 
 

 
Source: Innovent, CMBIGM estimates 

 
 
 

 

 

 



 

 

31 Oct 2023 

 

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

 

 

Figure 3: Cross-trial comparisons of major GLP-1 class drugs for obesity  

  Mazdutide  Tirzepatide 
Tirzepatide 
(China) 

Semaglutide 
Semaglutide 
(Asian) 

Semaglutide 
Oral 

Survodutide / BI 
456906 

Retatrutide Orforglipron  Ecnoglutide 

Company Innovent /Eli Lilly Eli Lilly Eli Lilly Novo Nordisk Novo Nordisk Novo Nordisk  BI / Zealand  Eli Lily Eli Lily Kawin / SCIWIND 

Target GLP-1R, GCGR GLP-1R, GIPR GLP-1R, GIPR GLP-1R GLP-1R GLP-1R GLP-1R, GCGR 
GLP-1R, GIPR, 
GCGR 

GLP-1R (small 
molecule, oral) 

GLP-1R 

Trial ID 
NCT04904913, 
Ph2 

SURMOUNT-1, 
Ph3 

SURMOUNT-
CN, Ph3 (China) 

STEP 8, Ph3 

STEP 7 trial 
(Asian trial, 
predominantly 
China patients) 

NCT05035095
, Ph3 

NCT04667377, 
Ph2 

NCT04881760, 
Ph2 

NCT05051579, Ph2 
NCT05111912, 
Ph2 

No. of subject 
59 (pts treated 
for 48 weeks) 

2539 (1:1:1:1) 210 338 (3:1:3:1) 
375 (1:1) (25.6% 
had diabetes) 

667 (1:1) 387 338 272 206 

Baseline BMI (kg/m2) 34.7 38 32.3 37.5 34 37.5 37.1 37.3 37.9 35.3 

Baseline weight (kg) 98.4 104.8 91.8 104.5 96.4 105.4 105.7 107.7 108.7 100.7 

Regimen 
mazdutide 9mg 
QW vs placebo 

tirzepatide 5mg, 
10mg or 15mg QW 
vs placebo 

tirzepatide 10 or 
15mg QW vs 
placebo 

semaglutide 2.4mg 
QW vs liraglutide 
3.0mg QD vs 
placebo 

semaglutide 2.4 
mg QW vs 
placebo 

semaglutide 
50mg oral QD 
vs placebo 

BI 456906 0.6mg, 
2.4mg, 3.6mg or 
4.8 mg QW vs 
placebo 

retatrutide multiple 
doses QW vs 
placebo 

12, 24, 36, or 45 mg 
oral QD vs placebo 

ecnoglutide 1.2, 
1.8 or 2.4mg QW 
vs liragiutide 

Treatment period 48 weeks 72 weeks 52 weeks 68 weeks 44 weeks 68 weeks 46 weeks 48 weeks 36 weeks 26 weeks 

Body weight loss 
from baseline 
(treatment vs control) 

NA 

-15.0% (5 mg) vs -
19.5% (10 mg) vs -
20.9% (15 mg) vs -
3.1% (placebo)  

-14.4% (10mg), -
19.9% (15mg) vs 
-2.4% (placebo) 

 -15.8% 
(semaglutide) vs -
6.4% (liraglutide) vs -
1.9% (placebo) 

-12.8% vs -3.0% 
-15.1% vs -
2.4% 

−16.7% (3.6 mg) 
vs −18.7% (4.8 
mg) vs −2.0% 
(placebo) 

 -24.2% (12mg) vs 
-22.8% (8mg) vs -
17.1% (4mg) vs -
2.1% (placebo) 

-9.4%~14.7% in 
treatment groups vs -
2.3% in placebo at 
week 36 

-11.5% vs -11.2% 
vs -14.7% vs -
8.8% 

Body weight loss 
from baseline 
(placebo-adjusted, 
best results) 

-18.6% -17.8% -17.5% -13.9% -9.8% -12.7% -16.7% -22.1% -12.4% NA 

Serious AE 0 
6.3% vs 6.9% vs 
5.1% vs 6.8% 

4.3% vs 11.3% 
vs 8.7% 

7.9% (semaglutide) 
vs 11.0% (liraglutide) 
vs 7.1% (placebo) 

5.2% vs 6.3% 10% vs 9% 
 7.8% (3.6 mg), 
5.2% (4.8 mg), vs 
6.5% (placebo) 

3% (12mg) vs 4% 
(placebo) 

 -2.7% vs -2.4% vs 
-5.9% 

AE-led drop-out  0 
4.3% vs 7.1% vs 
6.2% vs 2.6% 

2.9% vs 7.0% vs 
1.4% 

13.5% (semaglutide) 
vs 27.6% (liraglutide) 

2.8% vs 1.6% 6% vs 4% 
24.6% in BI 
456906 arms vs  
3.9% in placebo 

16% (12mg) vs 0% 
(placebo) 

15.8% in treatment 
arms 

 

Drop-out rate led by 
GI-related AE 

0  2.9% vs 4.2% vs 
0 

 1.2% vs 0 4% vs 2%  16% (12mg) vs 0% 
(placebo) 

10~17%  

GI-related AE 
most of mild or 
moderate 

  
84.1% (semaglutide) 
vs 82.7% (liraglutide) 
vs 55.3% (placebo) 

67.5% vs 35.7% 80% vs 46% 
75.3% (3.6 mg) vs 
81.8% ( 4.8 mg) vs 
41.6% (placebo) 

  one SAE case in 
ecnoglutide group 

Cardio-related AE  0, 0.2% vs 0.3% vs 
0.2% 

  13.3 vs 6.3% 12% vs 13%   
 

 

nausea  24.6% vs 33.3% vs 
31.0% vs 9.5% 

30.0% vs 32.4% 
vs 5.8% 

  52% vs 15%  45% (12mg) vs 
11% (placebo) 

37%~58% vs 10%  

diarrhea  18.7% vs 21.2% vs 
23.0% vs 7.3% 

40.0% vs 40.8% 
vs 8.7% 

  27% vs 17%  15% (12mg) vs 
11% (placebo) 

  

vomitting  8.3% vs 10.7% vs 
12.2% vs 1.7% 

11.4% vs 19.7% 
vs 4.3% 

  24% vs 4%  19% (12mg) vs 1% 
(placebo) 

14%~32% vs 6%  

Heart rate increase 

similar heart rate 
increases vs 
placebo at week 
24, no further 
increase till 
week 48 

      

peaked at week 24 
and then declined. 
At week 48, 6.0 
(12mg) vs 4.7 
(8mg) vs 0.4 
(placebo)  

 

Source link link link link link link link link link 

link 

Source: Pubmed, CMBIGM estimates 

https://img.innoventbio.com/Mazdutide_IBI362__Higher_Dose_9mg_Phase_2_Clinical_Study_in_Obesity_48_Weeks_2023.10.30_website.pdf
https://pubmed.ncbi.nlm.nih.gov/35658024/
https://cattendee.abstractsonline.com/meeting/10899/presentation/1305
https://pubmed.ncbi.nlm.nih.gov/35015037/
https://sciencehub.novonordisk.com/content/dam/hcpexperience/kol/en/congresses/eco2023/protected_files/publication/yang/documents/Prof-Mu-ECO23-STEP-7-primary_oral_final_11May23_1725_for-SH-apis.pptx
https://pubmed.ncbi.nlm.nih.gov/37385278/
https://www.zealandpharma.com/investor/corporate-presentation-pdf/
https://www.nejm.org/doi/full/10.1056/NEJMoa2301972
https://pubmed.ncbi.nlm.nih.gov/37351564/
https://diabetesjournals.org/diabetes/article/72/Supplement_1/79-LB/151047/79-LB-An-Open-Label-Active-Controlled-Phase-2?searchresult=1
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Figure 4: Risk-adjusted DCF valuation 
DCF Valuation (in RMB mn)   2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 

  EBIT   -1,707 -1,048 -277 785 2,917 5,151 7,488 8,835 10,032 10,670 10,862 10,769 10,571 
  Tax rate    0% 0% 0% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 
  EBIT*(1-tax rate)   -1,707 -1,048 -277 667 2,480 4,378 6,365 7,510 8,527 9,070 9,233 9,154 8,985 

  + D&A   294 303 305 307 308 310 311 313 314 315 316 317 318 
  - Change in working capital   -68 157 16 -697 -741 -627 -657 -373 -318 -17 -19 112 135 
  - Capex   -500 -400 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 

FCFF   -1,981 -987 -256 -23 1,747 3,761 5,720 7,149 8,223 9,068 9,230 9,284 9,139 
Terminal value                            168,440 
FCF + Terminal value   -1,981 -987 -256 -23 1,747 3,761 5,720 7,149 8,223 9,068 9,230 9,284 177,578 

                
PV of enterprise (RMB mn) 74,149               
Net debt (RMB mn) -5,052               

Equity value  (RMB mn) 79,201               
Equity value (HK$ mn) 88,001               
No. of outstanding shares (mn) 1,535               

DCF per share (HK$) 57.35               
                  
Terminal growth rate 4.0%               

WACC 9.6%               
Cost of Equity 12.8%               
Cost of Debt 4.5%               

Equity Beta 1.0               
Risk Free Rate 2.8%               
Market Risk Premium 10.5%               

Target Debt to Asset ratio 35.0%               
Effective Corporate Tax Rate 15.0%               

Source: CMBIGM estimates 
 

Figure 5: Sensitivity analysis (HK$) 
   WACC 

 57.35 8.6% 9.1% 9.6% 10.1% 10.6% 

Terminal growth rate 

5.0% 87.10  75.09  65.72  58.20  52.04  

4.5% 78.99  69.07  61.12  54.62  49.21  

4.0% 72.63  64.22  57.35  51.63  46.80  

3.5% 67.50  60.23  54.18  49.08  44.73  

3.0% 63.28  56.89  51.50  46.89  42.93  

Source: Company data, CMBIGM estimates 
 
 

Figure 6: CMBIGM estimates revision 
 New Old Diff(%) 

RMB mn FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E 

Revenue 5,620 6,558 9,435 5,460 7,530 10,629 3% -13% -11% 

Gross profit 4,552 5,345 7,737 4,399 6,104 8,670 3% -12% -11% 

Operating profit (979) (298) 649 (1,030) (418) 641 N/A N/A 1%  

Net profit (1,656) (1,003) (221) (1,691) (1,211) (325) N/A N/A N/A 

EPS (RMB) (1.08) (0.65) (0.14) (1.10) (0.79) (0.21) N/A N/A N/A 

Gross margin 81.00% 81.50% 82.00% 80.57% 81.07% 81.57% -0.32 ppt -0.02 ppt -0.19 ppt 

Source: Company data, Bloomberg, CMBIGM estimates 

 

Figure 7: CMBIGM estimates vs consensus 
 CMBIGM Consensus Diff(%) 

RMB mn FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E 

Revenue 5,620 6,558 9,435 5,788 7,285 9,641 -3% -10% -2% 

Gross profit 4,552 5,345 7,737 4,645 5,848 7,778 -2% -9% -1% 

Operating profit (979) (298) 649 (1,521) (880) 304 N/A N/A 114% 

Net profit (1,656) (1,003) (221) (1,163) (704) 305 N/A N/A N/A 

EPS (RMB) (1.08) (0.65) (0.14) (0.77) (0.39) 0.29  N/A N/A N/A 

Gross margin 81.00% 81.50% 82.00% 80.25% 80.28% 80.68% -0.32 ppt -0.02 ppt -0.19 ppt 

Source: Company data, Bloomberg, CMBIGM estimates  
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Financial Summary 
 

INCOME STATEMENT 2020A 2021A 2022A 2023E 2024E 2025E 

YE 31 Dec (RMB mn)       

Revenue 3,844 4,270 4,556 5,620 6,558 9,435 

Cost of goods sold (388) (505) (931) (1,068) (1,213) (1,698) 

Gross profit 3,456 3,764 3,625 4,552 5,345 7,737 

Operating expenses (4,315) (6,406) (5,796) (6,208) (6,348) (7,958) 

Selling expense (1,341) (2,620) (2,591) (2,810) (2,754) (3,397) 

Admin expense (437) (806) (835) (787) (853) (1,132) 

R&D expense (1,851) (2,323) (2,871) (2,200) (2,295) (2,831) 

Others (686) (657) 502 (411) (446) (599) 

Pre-tax profit (859) (2,642) (2,170) (1,656) (1,003) (221) 

Income tax (140) (87) (9) 0  0  0  

Minority interest  0  0  0  0  0  0  

Net profit (998) (2,729) (2,179) (1,656) (1,003) (221) 
 

 

BALANCE SHEET 2020A 2021A 2022A 2023E 2024E 2025E 

YE 31 Dec (RMB mn)       

Current assets 9,467 11,551 11,507 10,673 10,773 11,968 

Cash & equivalents 7,764 8,377 9,163 8,288 8,505 9,580 

Account receivables 475 968 575 875 931 1,211 

Inventories 706 1,347 1,429 1,170 997 838 

Financial assets at FVTPL 357 645 3 3 3 3 

Other current assets 165 213 337 337 337 337 

Non-current assets 2,368 4,693 6,082 6,288 6,385 6,380 

PP&E 1,584 2,693 3,411 3,649 3,778 3,805 

Intangibles 33 772 1,198 1,198 1,198 1,198 

Other non-current assets 752 1,228 1,472 1,441 1,409 1,377 

Total assets 11,835 16,244 17,589 16,961 17,159 18,348 
       

Current liabilities 1,486 3,050 3,499 3,472 3,513 3,648 

Short-term borrowings 255 365 888 888 888 888 

Account payables 121 195 326 299 339 475 

Tax payable 0  61 3 3 3 3 

Other current liabilities 1,110 2,429 2,282 2,282 2,282 2,282 

Non-current liabilities 1,569 2,863 3,360 3,371 3,381 3,392 

Long-term borrowings 925 2,023 2,215 2,215 2,215 2,215 

Obligations under finance leases 10 86 99 110 120 131 

Other non-current liabilities 634 754 1,046 1,046 1,046 1,046 

Total liabilities 3,055 5,913 6,859 6,843 6,894 7,041 
       

Share capital 0 0 0 0 0 0 

Other reserves 8,780 10,330 10,730 10,119 10,264 11,307 

Total shareholders equity 8,780 10,330 10,730 10,119 10,264 11,307 

Minority interest 0  0  0  0  0  0  

Total equity and liabilities 11,835 16,244 17,589 16,961 17,159 18,348 
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CASH FLOW 2020A 2021A 2022A 2023E 2024E 2025E 

YE 31 Dec (RMB mn)       

Operating       

Profit before taxation (719) (2,555) (2,162) (1,656) (1,003) (221) 

Depreciation & amortization 68 165 245 262 271 273 

Tax paid (140) (87) (9) 0  0  0  

Change in working capital (334) (90) 295 (68) 157 16 

Others 817 951 (327) 1,036 1,147 1,250 

Net cash from operations (308) (1,616) (1,958) (425) 573 1,318 
       

Investing       

Capital expenditure (489) (1,066) (897) (500) (400) (300) 

Acquisition of subsidiaries/ investments (6) (38) (79) 0  0  0  

Net proceeds from disposal of short-term 
investments 

(12,001) (12,121) (10,603) 0  0  0  

Others 7,311 10,527 10,143 166 160 172 

Net cash from investing  (5,185) (2,698) (1,435) (334) (240) (128) 
       

Financing       

Dividend paid 0  0  0  0  0  0  

Net borrowings 355 1,208 715 0  0  0  

Proceeds from share issues 4,662 3,951 2,131 0  0  0  

Others (105) (155) 46 (115) (115) (116) 

Net cash from financing  4,912 5,003 2,892 (115) (115) (116) 
       

Net change in cash       

Cash at the beginning of the year 4,233 7,764 8,377 9,163 8,288 8,505 

Exchange difference (569) (197) 119 0  0  0  

Cash at the end of the year 7,764 8,377 9,163 8,288 8,505 9,580 
 

Source: Company data, CMBIGM estimates. Note: The calculation of net cash includes financial assets. 
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or special requirements.  Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the 
report.  The value of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the 
performance of underlying assets 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 notic e. CMBIGM may issue other 
publications having information and/ or conclusions different from this report.  These publications reflect different assumption, poi nt-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 public ation, 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 distri bute 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. 
 

 

 


