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Bidding data implied accelerated software substitution  

 

 

We expect Kingdee to deliver FY22E revenue of RMB4.8bn (+15% YoY) with 
net loss widened to RMB395mn (vs. –RMB302mn in FY21). Looking into 
FY23E, ARR growth recovery, core SaaS product Galaxy profitability 
improvement and Xinchuang initiative will remain as the key growth drivers. Our 
recent channel check suggested an accelerating software local substitution 
trend. Kingdee’s total bidding won was up +82%/ +141% YoY in FY22/ FY23 
YTD, based on dollar amount. Despite near-term correction pressure after >80% 
share price rally since Oct 2022, we remain positive on the long-term software 
substitution trend. Maintain BUY.  

 FY22 preview: Revenue +15% YoY though net loss widened. We expect 
Kingdee to deliver FY22 revenue of RMB4.8bn (+15% YoY) with net loss 
widened to RMB395mn (vs. –RMB302mn in FY21). ARR is expected to 
grow 33% YoY to RMB2.1bn, below company’s prior target of +45-50% 
YoY. We estimate cloud revenue to grow 32% YoY to RMB3.6bn of which 
core SaaS product Galaxy will experience moderate growth of +15% YoY 
as COVID resurgence in FY4Q22 has affected new customer acquisition 
and ARR. Our FY22 revenue forecast is 5% below consensus.  

 FY23E: focus on ARR recovery, Galaxy profitability improvement and 
Xinchuang opportunities. We think Kingdee will focus on quality growth in 
FY23E and that net loss will narrow to below RMB300mn level. We expect 
to see ARR growth to pick up (+40% YoY vs. +33% YoY in FY22E). 
Meanwhile, further improvement in Galaxy OPM to 30% (vs. 20%+ in 
FY22E) will help offset the margin dilution impact from Xinchuang projects.  

 Bidding data showed accelerating local substitution among large 
enterprises. Our recent channel check suggested that ERP is being put in 
a core direction in the Xinchuang initiative since FY2H22 and that 40,000 
gov’t-backed enterprises have to submit Xinchuang work plan in 2023. This 
is in-line with our observation in SOEs/ large enterprise bidding data. In 
FY22, based on dollar amount, Kingdee’s total bidding won was up 82% 
YoY. FY23 YTD growth is more significant at +141% YoY. These reaffirmed 
our view that China is accelerating software localization and it gives Kingdee 
the opportunities to penetrate into SOEs/ large enterprises.  

 Maintain BUY with China’s Two Sessions being the near-term catalyst. 
We slightly revised down FY22-24E revenue by 1-2% to reflect slower ARR 
growth. Maintain BUY with new target price of HK$23.56 (prior HK$23.83), 
based on unchanged 11x FY23E EV/sales (in-line with 3-year mean). 
Despite near-term correction pressure after >80% rally in share price since 
Oct 2022, we remain positive on the long-term software substitution trend. 
Key catalyst: technology self-sufficiency to be one of the key focuses in 
upcoming China’s Two Sessions in Mar.  
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Stock Data   

Mkt Cap (HK$ mn) 57,954.0 

Avg 3 mths t/o (HK$ mn) 16.0 

52w High/Low (HK$) 20.50/9.18 

Total Issued Shares (mn) 3474.9 

Source: FactSet   
 

Shareholding Structure  

Mr. Xu - Chairman 20.3% 

Oriental Tao Limited 11.1% 

Source: HKEx   
 

Share Performance 

 Absolute Relative 

1-mth 0.4% 1.0% 

3-mth 31.8% 0.0% 

6-mth 3.5% -4.2% 

Source: FactSet 

12-mth Price Performance 
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Kingdee vs. Yonyou valuation  
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Earnings Summary      

(YE 31 Dec) FY20A FY21A FY22E FY23E FY24E 

Revenue (RMB mn) 3,356 4,174 4,788 5,849 7,031 

  YoY growth (%) 0.9 24.4 14.7 22.2 20.2 

Net profit (RMB mn) (335.5) (302.3) (394.6) (263.5) 27.4 

EPS (Reported) (RMB cents) (10.12) (9.23) (11.37) (7.59) 0.79 

Consensus EPS (RMB cents) (10.12) (9.23) (12.80) (7.90) 0.00 

P/E (x) na na na na 1761.8 

EV/Sales (x) 13.6 11.1 9.6 7.9 6.5 

Yield (%) 0.0 0.0 0.0 0.0 0.0 

ROE (%) (4.9) (3.9) (5.3) (3.7) 0.4 

Net gearing (%) (33.2) (25.9) (27.7) (32.2) (39.0) 
 

Source: Company data, Bloomberg, CMBIGM estimates 

https://hk-official.cmbi.info/upload/383b9f15-6dad-4f07-be4b-7e78d4e7c5ff.pdf
https://hk-official.cmbi.info/upload/0a312d18-1195-4af8-b42b-176bc68e35da.pdf
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Focus Charts  

Figure 1: Revenue and growth  

 

Source: Company data, CMBIGM estimates 

Figure 2: Kingdee bidding won 

 

Source: QCC.com, CMBIGM  

 

Figure 3: Revenue mix 

 

Source: Company data, CMBIGM estimates 

 

Figure 4: Contracted liabilities 

 

Source: Company data, CMBIGM estimates 

 

Figure 5: Subscription ARR 

 

Source: Company data, CMBIGM estimates 

Figure 6: Decreasing R&D capitalization rate 

 

Source: Company data, CMBIGM estimates  
  

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

2011 2013 2015 2017 2019 2021 2023E

Revenue YoY

(RMB mn)

0%

20%

40%

60%

80%

100%

120%

140%

160%

180%

200%

0

10

20

30

40

50

60

70

1Q212Q213Q214Q211Q222Q223Q224Q22 2022
YTD

2023
YTD

Bidding amount (RMB mn) YoY

(RMB mn)

YoY 141%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2013 2015 2017 2019 2021 2023E

Management software business and others

Cloud Services business

0%

20%

40%

60%

80%

100%

0

500

1,000

1,500

2,000

2,500

1H19 2H19 1H20 2H20 1H21 2H21 1H22

Cloud contracted liabilities YoY

(RMB mn)

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

2019 2020 2021 2022E 2023E 2024E

(Subscription ARR, RMB mn)

FY21-23E ARR CAGR: 36%  

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

0

100

200

300

400

500

600

700

800

900

1,000

1H19 2H19 1H20 2H20 1H21 2H21 1H22

R&D expensed R&D capitalized

Capitalization rate

RMB mn



 

 

14 Feb 2023 

 

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

FY22E preview  

Figure 7: Revenue breakdown 

RMB mn 2019 2020 2021 2022E 2023E 2024E 

Revenue breakdown             

Cloud Services business 1,314 1,912 2,758 3,632 4,751 5,988 

Cosmic & Constellation 60 190 385 616 924 1,247 

Galaxy 868 1,141 1,418 1,631 1,957 2,309 

Others 386 581 955 1,385 1,870 2,431 

ERP business 2,012 1,444 1,416 1,156 1,098 1,043 

License 980 448 472 354 336 320 

Implementation and 
maintenance 

1,066 996 944 802 762 724 

        

Revenue YoY       

Cloud Services business 55% 46% 44% 32% 31% 26% 

ERP business 3% -28% -2% -18% -5% -5% 

Blended 18% 1% 24% 15% 22% 20% 

        

Revenue mix       

Cloud Services business 39% 57% 66% 76% 81% 85% 

ERP business 61% 43% 34% 24% 19% 15% 

       

ARR (RMB mn) 630 1,000 1,570 2,088 2,923 3,800 

YoY - 59% 57% 33% 40% 30% 

Source: Company data, CMBIGM 
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Earnings revision 

Figure 8: Earnings revision 

  2022E 2023E 2024E 

RMB mn New Old  %Diff New Old  %Diff New Old  %Diff 

Sales 4,788 4,906 -2% 5,849 5,931 -1% 7,031 7,091 -1% 

Gross profit 2,990 3,011 -1% 3,622 3,761 -4% 4,398 4,530 -3% 

OP Profit -839 -978 -14% -650 -616 5% -313 -304 3% 

PBT  -447 -586 -24% -308 -277 11% 32 37 -13% 

Net profit -395 -513 -23% -263 -237 11% 27 32 -13% 

EPS -0.11 -0.15 -23% -0.08 -0.07 11% 0.01 0.01 -13% 

Margins 
         

GM 62.5% 61.4% 109 bps 61.9% 63.4% -149 bps 62.5% 63.9% -134 bps 

OPM  -17.5% -19.9% 240 bps -11.1% -10.4% -72 bps -4.5% -4.3% -17 bps 

PBT margin -9.3% -11.9% 260 bps -5.3% -4.7% -60 bps 0.5% 0.5% -7 bps 

Net margin -8.2% -10.5% 222 bps -4.5% -4.0% -51 bps 0.4% 0.4% -6 bps 

Source: Company data, CMBIGM 

Figure 9: CMBI estimates vs consensus 

  2022 2023 2024 

RMB mn CMBI Street Diff CMBI Street Diff CMBI Street Diff 

Sales 4,788 5,028 -5% 5,849 6,281 -7% 7,031 7,819 -10% 

Gross profit 2,990 3,096 -3% 3,622 3,995 -9% 4,398 5,057 -13% 

Operating profit -839 -683 23% -650 -444 46% -313 -133 136% 

Profit before tax -447 -512 -13% -308 -290 6% 32 23 40% 

Core net profit -395 -422 -7% -263 -215 23% 27 67 -59% 

EPS -0.11 -0.13 -11% -0.08 -0.08 -1% 0.01 0.00 97% 

Margins 
         

GM 62.5% 61.6% 87 bps 61.9% 63.6% -169 bps 62.5% 64.7% -212 bps 

OPM  -17.5% -13.6% -394 bps -11.1% -7.1% -404 bps -4.5% -1.7% -276 bps 

Profit before tax 

margin 
-9.3% -10.2% 86 bps -5.3% -4.6% -66 bps 0.5% 0.3% 16 bps 

Net margin -8.2% -8.4% 15 bps -4.5% -3.4% -108 bps 0.4% 0.9% -47 bps 

Source: Company data, CMBIGM 
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Valuation  

Kingdee (268 HK, BUY, TP HK$23.56) 

We maintain BUY on Kingdee with new target price of HK$23.56 (prior HK$23.83), based 

on unchanged 11.0x FY23E EV/sales, in-line with its three-year mean.  

Figure 10: Kingdee peers valuation comparison 

      Market 
Cap 

Price  TP EV/sales (x) FCF margin (%) Sales 
CAGR 

EPS 
CAGR 

Company Ticker Rating (US$ mn) (LC) (LC) FY22E FY23E FY22E FY23E FY21-24E FY21-24E 

Kingdee 268 HK BUY 7,383 16.68 23.56 9.6 7.9 1% 7% 19% n.a. 

Yonyou 600588 CH HOLD 12,509 24.87 22.27 8.1 6.6 4% 6% 17% n.a. 

Kingsoft 

Office 
688111 CH NR 19,587 289.92 n.a. 32.0 24.1 40% 40% 28% 29% 

SAP  SAP US NR 144,165 117.35 n.a. 4.7 4.3 16% 17% 8% n.a. 

Intuit INTU US NR 116,168 413.52 n.a. 9.6 8.6 29% 28% 18% 27% 

Xero XRO AU NR 8,002 76.88 n.a. 11.8 9.0 -7% 2% 26% 63% 

Workday WDAY US NR 48,020 186.85 n.a. 8.9 7.4 26% 20% 19% n.a. 

ServiceNow NOW US NR 93,047 458.36 n.a. 12.6 10.3 29% 30% 22% 114% 

Salesforce CRM US NR 167,030 167.03 n.a. 6.4 5.5 19% 20% 17% 9%   

   Mean 11.5 9.3 17% 19% 19% 48%    
  Median 9.6 7.8 19% 20% 19% 29% 

Source: Bloomberg, CMBIGM estimates 
 

 

Figure 11: Kingdee 12M forward EV/sales chart 

 

Source: Bloomberg, CMBIGM estimates 
 

Figure 12: Kingdee 12M forward EV/sales band 

 
Source: Bloomberg, CMBIGM estimates 
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Financial Summary 
 

INCOME STATEMENT 2019A 2020A 2021A 2022E 2023E 2024E 

YE 31 Dec (RMB mn)       

Revenue 3,326 3,356 4,174 4,788 5,849 7,031 

Cost of goods sold (922) (1,147) (1,541) (1,798) (2,227) (2,633) 

Gross profit 2,403 2,209 2,634 2,990 3,622 4,398 

Operating expenses (2,347) (2,823) (3,392) (3,830) (4,272) (4,711) 

Selling expense (1,374) (1,425) (1,741) (2,009) (2,124) (2,324) 

Admin expense (386) (414) (466) (519) (570) (618) 

R&D expense (587) (984) (1,185) (1,302) (1,578) (1,769) 

Operating profit 56 (614) (758) (839) (650) (313) 

Net Interest income/(expense) 5 36 76 66 65 73 

Others 335 195 299 326 276 272 

Pre-tax profit 396 (383) (382) (447) (308) 32 

Income tax (30) 41 44 18 31 (3) 

Minority interest  7 6 36 34 14 (1) 

Net profit 373 (335) (302) (395) (263) 27 
 

 

BALANCE SHEET 2019A 2020A 2021A 2022E 2023E 2024E 

YE 31 Dec (RMB mn)       

Current assets 4,241 6,183 4,471 4,787 5,107 5,699 

Cash & equivalents 1,899 2,754 2,047 2,384 2,600 3,071 

Restricted cash 308 334 392 416 508 611 

Prepayment 688 1,236 370 370 370 370 

Other current assets 895 1,503 1,339 1,239 1,276 1,295 

Contract assets 452 357 323 377 352 351 

Non-current assets 4,179 4,539 6,616 6,743 6,954 7,252 

PP&E 547 746 1,045 1,084 1,140 1,215 

Intangibles 923 786 1,037 1,126 1,280 1,503 

Other non-current assets 2,709 3,007 4,534 4,534 4,534 4,534 
       

Current liabilities 1,998 2,599 3,084 3,745 4,567 5,438 

Short-term borrowings 200 120 0  99 93 88 

Account payables 616 795 759 861 1,014 1,139 

Other current liabilities 186 200 160 160 160 160 

Contract liabilities 997 1,484 2,165 2,625 3,301 4,052 

Non-current liabilities 276 165 200 411 397 387 

Long-term borrowings 0  0  0  211 196 187 

Other non-current liabilities 276 165 200 200 200 200 

Total liabilities 2,274 2,764 3,284 4,156 4,964 5,826 
       

Share capital 80 83 83 83 83 83 

Capital surplus 2,963 5,053 5,149 5,149 5,149 5,149 

Retained earnings 2,257 1,922 1,619 1,225 961 989 

Other reserves 687 732 744 744 744 744 

Total shareholders equity 5,987 7,790 7,596 7,202 6,938 6,966 

Minority interest 159 169 207 172 158 160 

Total equity and liabilities 8,420 10,722 11,087 11,530 12,061 12,951 
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CASH FLOW 2019A 2020A 2021A 2022E 2023E 2024E 

YE 31 Dec (RMB mn)       

Operating       

Profit before taxation 396 (383) (382) (447) (308) 32 

Depreciation & amortization 485 493 439 447 491 545 

Tax paid (30) 41 44 18 31 (3) 

Change in working capital 131 364 560 584 725 755 

Others (49) (1) 44 (52) (50) (92) 

Net cash from operations 963 473 661 532 858 1,241 
       

Investing       

Capital expenditure (515) (353) (772) (575) (702) (844) 

Others (38) (1,138) (433) 70 81 88 

Net cash from investing  (553) (1,491) (1,205) (505) (621) (755) 
       

Financing       

Dividend paid (33) (37) 0  0  0  0  

Net borrowings (102) (80) (120) 310 (21) (14) 

Proceeds from share issues 0  2,091 0  0  0  0  

Others 167 (9) (24) 0  0  0  

Net cash from financing  33 1,966 (144) 310 (21) (14) 
       

Net change in cash       

Cash at the beginning of the year 1,453 1,899 2,754 2,047 2,384 2,600 

Exchange difference 3 (93) (19) 0  0  0  

Cash at the end of the year 1,899 2,754 2,047 2,384 2,600 3,071 

GROWTH 2019A 2020A 2021A 2022E 2023E 2024E 

YE 31 Dec       

Revenue 18.4% 0.9% 24.4% 14.7% 22.2% 20.2% 

Gross profit 4.7% (8.1%) 19.2% 13.6% 21.1% 21.4% 

Operating profit (11.8%) na na na na na 

Net profit (9.6%) na na na na na 

PROFITABILITY 2019A 2020A 2021A 2022E 2023E 2024E 

YE 31 Dec       

Gross profit margin 72.3% 65.8% 63.1% 62.5% 61.9% 62.5% 

Operating margin 1.7% (18.3%) (18.2%) (17.5%) (11.1%) (4.5%) 

Return on equity (ROE) 6.5% (4.9%) (3.9%) (5.3%) (3.7%) 0.4% 

GEARING/LIQUIDITY/ACTIVITIES 2019A 2020A 2021A 2022E 2023E 2024E 

YE 31 Dec       

Net debt to equity (x) (0.3) (0.3) (0.3) (0.3) (0.3) (0.4) 

Current ratio (x) 2.1 2.4 1.4 1.3 1.1 1.0 

Receivable turnover days 39.4 na na na na na 

Inventory turnover days 1.5 na na na na na 

VALUATION 2019A 2020A 2021A 2022E 2023E 2024E 

YE 31 Dec       

P/E 63.3 na na na na 1,761.8 

P/B 3.8 6.1 9.3 6.9 7.2 7.2 

Div yield (%) 0.2 0.0 0.0 0.0 0.0 0.0 

EV 46,574.2 45,639.7 46,226.5 46,199.5 45,962.1 45,476.9 

EV/Sales 14.0 13.6 11.1 9.6 7.9 6.5 
 

Source: Company data, CMBIGM estimates. Note: The calculation of net cash includes financial assets.  



 

 

14 Feb 2023 

 

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE   8 

 

Disclosures & Disclaimers  
 

Analyst Certification 
The research analyst who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities 
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities 
or issuer; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that analyst in 

this report. 
Besides, the analyst confirms that neither the analyst nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities 
and Futures Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue 

of this report; (2) will deal in or trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as 
an officer of any of the Hong Kong listed companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies 
covered in this report.  

CMBIGM Ratings 
BUY : Stock with potential return of over 15% over next 12 months 
HOLD : Stock with potential return of +15% to -10% over next 12 months 
SELL : Stock with potential loss of over 10% over next 12 months 
NOT RATED : Stock is not rated by CMBIGM 

 
OUTPERFORM                    : Industry expected to outperform the relevant broad market benchmark over next 12 months 
MARKET-PERFORM            : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months 
UNDERPERFORM                : Industry expected to underperform the relevant broad market benchmark over next 12 months 

 

CMB International Global Markets Limited 
Address: 45/F, Champion Tower, 3 Garden Road, Hong Kong, Tel: (852) 3900 0888   Fax: (852) 3900 0800 

CMB International Global Markets Limited (“CMBIGM”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned 
subsidiary of China Merchants Bank) 

Important Disclosures 
There are risks involved in transacting in any securities.  The information contained in this report may not be suitable for the purposes of all investors.  CMBIGM 
does not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position 
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 assumpt ion, 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 CMBIS 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 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 . 
 

 


