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InnoCare reported RMB1.04bn revenue in 2021 (vs RMB1.4mn in 2020), 
including RMB827.0mn upfront payment and collaboration revenue from Biogene 
and RMB214.7mn net sales of orelabrutinib. R&D expenses increased to 
RMB721.6mn in 2021 (+79.2% YoY), of which RMB273mn was in-license upfront 
payment to Incyte for tafasitamab. The net loss in 2021 was RMB66.7mn (vs 
RMB391.9mn in 2020). InnoCare had a strong cash position of RMB6,550.5mn 
cash equivalents at the end of 2021. 

 A successful commercial year for orelabrutinib. After the approval for the 
treatment of r/r CLL/SLL and r/r MCL in Dec 2020, orelabrutinib generated 
gross revenue of RMB241.2mn in 2021. Orelabrutinib was included in the 
NRDL from Jan 2022 with effective annual cost remained largely steady post 
the NRDL price cut. InnoCare’s commercial team has expanded to ~250 
employees, and the sales network has penetrated to 260+ cities in China, 
covering 1,000+ hospitals and 5,000+ doctors. With in-house manufacturing 
of capacity of 1bn pills being ready in 1H22, we expect the sales of 
orelabrutinib to further accelerate in 2022. 

 Label expansion of orelabrutinib in progress. With 500+ patients enrolled 
in orelabrutinib’s trials to date, InnoCare is actively expanding orelabrutinib’s 
labels. The sNDA for r/r WM was accepted by NMPA in 1Q22, and the sNDA 
filing for r/r MZL is expected in 1H22. Patient enrolment of phase 3 trials of 1L 
CLL/SLL and 1L MCL is currently ongoing in China. In the US, a registrational 
phase 2 trial for r/r MCL may complete patient enrollment this year. In the 
autoimmune disease space, InnoCare and Biogen are conducting a global 
phase 2 trial for MS patients in the US, Europe and China. The Company has 
completed a phase 2 trial for SLE in 2021 which showed promising efficacy 
results. Orelabrutinib has the potential to become the first BTK inhibitor to treat 
SLE, with oral administration advantages over other SLE therapies. 

 Major catalysts of pipeline assets. Tafasitamab is the only approved anti-
CD19 antibody for r/r DLBCL in the US and Europe. The Company expects to 
issue the first prescription of tafasitamab in Hainan province in 1H22 and to 
file the NDA for tafasitamab in HK and Macau this year. The IND application 
of a bridging study has been accepted by NMPA. ICP-192 (pan-FGFR) is 
being evaluated in phase 1/2 trials for solid tumors in China and the US. 
InnoCare expects to initiate iCCA registrational trials and to release PoC data 
for head & neck cancer in 2022. 

 Maintain BUY. InnoCare has built a robust pipeline that includes 1 
commercial product (2 approved indications and 6 additional registrational 
trials), 10 clinical stage assets, and 4-5 IND enabling stage candidates. We 
expect orelabrutinib to continue its strong sales growth momentum in 2022 
and beyond. We revised down our TP from HK$24.66 to HK$19.24 (WACC: 
10.26%, terminal growth rate: 3.0%). 

Earnings Summary 
(YE 31 Dec) (RMB mn) FY20A FY21A FY22E FY23E FY24E 
Revenue  1 1,043 820 845 1,965 
Attributable net profit (loss)  (391) (65) (429) (330) 304 
R&D expense (403) (722) (800) (700) (600) 
ROA (%) (9) (1) (6) (5) 4 
Consensus EPS (RMB) N/A N/A (0.34) (0.04) N/A 
Net gearing (%) Net cash Net cash Net cash Net cash Net cash 
Current ratio (x) 39 19 48 44 25 

Source: Company data, Bloomberg, CMBIGM estimates

InnoCare Pharma (9969 HK) 
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Figure 1: Quarterly sales of orelabrutinib in 2021 

 
Source: Company data, STAR listing prospectus, CMBIGM 

 

 

Figure 2: Pipelines of InnoCare (as of Mar 2022) 
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Source: Company data, CMBIGM 

Figure 3: Cross trial compassion of BTK inhibitors in r/r CLL/SLL 

  orelabrutinib  zanubrutinib  acalabrutinib  

Trial ID NCT03493217 
NCT03734016 (BeiGene's head-to-head 
trial to compare zanubrutinib to ibrutinib) 

NCT02477696 (AZ's head-to-head trial 
to compare acalabrutinib to ibrutinib) 

Trial phase Phase 2 Phase 3 Phase 3 

Indication r/r CLL/SLL r/r CLL/SLL r/r CLL/SLL 

Study design 
150 mg oral daily 

administration of orelabrutinib 
Randomized 1:1 to receive zanubrutinib 

160 mg BID or ibrutinib 420 mg QD 

Randomized 1:1 to receive 
acalabrutinib 100 mg BID or ibrutinib 

420 mg QD 

Subject number 80 415 533 

Trial location China Multiple regions (US, China, Europe etc.) Multiple regions (US, Europe etc.) 

Follow-up time 33.1 months 15 months 40.9 months 

Primary endpoint ORR ORR (CR+PR)  PFS 

Efficacy orelabrutinib zanubrutinib ibrutinib acalabrutinib ibrutinib 

ORR (CR+PR+PR-L) 93.80% 88.40% 81.30%   

CR/CRi 26.30% 1.90% 1.40%   

nPR (nodular PR)  0.50% 0.00%   

PR 56.30% 75.80% 61.10%   

PR-L (PR with 
lymphocytosis) 

11.30% 10.10% 18.80%   

DOR  
Median DOR not reached; 

30-month DOR 67.2% 
    

PFS 
Median PFS not reached; 

30-month PFS 69.7% 
12 month PFS rate 

94.9% 
12 month PFS rate 

84.0% 
38.4 months 38.4 months 

OS  12 month OS rate 
97.0% 

12 month OS rate 
92.7% 

Median OS 
not reached 

Median OS not 
reached 

Safety      

Atrial fibrillation/flutter  No case of atrial fibrillation nor 
secondary malignancy was 
reported, no patient had ≥3 

grade hypertension and only 
one patient had ≥3 grade 

diarrhea. Major hemorrhage 
was reported in 2 patients. 2 

patients (2.5%) and 5 patients 
(6.3%) reported treatment 

related AEs leading to 
treatment discontinuation or 
dose reduction, respectively. 

2.50% 10.10% 9.40% 16.00% 

Cardiac disorders of 
any grade  

13.70% 25.10% 24.10% 30.00% 

Cardiac disorders 
(Gr≥3) 

2.50% 6.80% 8.60% 9.50% 

Hypertension (Gr≥3) 10.80% 10.60% 4.10% 9.10% 

Infections (Gr≥3) 12.70% 17.90% 30.80% 30.00% 

Source: Company data, CMBIGM 
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Figure 4: Cross trial compassion of BTK inhibitors in r/r WM 

  orelabrutinib  zanubrutinib  acalabrutinib  

Trial ID NCT04440059 
NCT03053440 (BeiGene's head-to-head trial 

to compare zanubrutinib to ibrutinib) 
 NCT02180724 

Trial phase Phase 2 Phase 3 Phase 2 

Indication r/r WM r/r WM r/r WM 

Study design Single arm 
Randomized 1:1 to receive zanubrutinib or 

ibrutinib 
Single arm 

Subject number 47 164 92 

Trial location China Multiple regions (US, China, Europe etc.) Multiple regions (US, Europe, etc) 

Follow-up time 10.5 months 19.4 months 27.4 months 

Primary endpoint 
Major response rate (CR, VGPR 

and PR) 
CR and VGPR rate ORR 

 orelabrutinib zanubrutinib  ibrutinib  acalabrutinib 

MRR 78.7% 78.0% 80.0%  

CR 0.0% 0.0% 0.0%  

VGPR 14.9% 29.0% 20.0%  

PR 63.8% 49.0% 61.0%  

MR 8.5% 16.0% 14.0%  

ORR 87.2% 94.0% 94.0% 93.0% 

SD 10.6% 4.0% 3.0%  

DCR 97.9% 98.0% 97.0%  

Safety 

The most common AEs included 
thrombocytopenia (all grades, 

27.7 %), hemorrhage (27.7 %), 
infections (21.3 %), and 

neutropenia (19.1 %), which 
were mostly mild to moderate. 

No treatment-emergent grade ≥ 
3 events were reported for 

diarrhea, atrial fibrillation/flutter, 
hypertension, and hemorrhage.  

Treatment-related AEs prompted 
dose reduction and study drug 

discontinuation in 6.4% and 
2.1%, espectively. 

Grade ≥3 AEs were reported in 63% and 58% 
of ibrutinib and zanubrutinib patients, 

respectively. Grade ≥3 hypertension and 
pneumonia were reported at a ≥5% higher 

incidence among ibrutinib patients vs 
zanubrutinib patients; grade ≥3 neutropenia 

was reported at a ≥5% higher incidence 
among zanubrutinib patients. 

41% and 40% of ibrutinib and zanubrutinib 
patients, respectively, experienced ≥1 serious 
AE. The most common serious AEs (ibrutinib 
vs zanubrutinib) were pneumonia (9 patients 

vs 1), neutropenia and febrile neutropenia 
(each 0 vs 3), influenza (1 vs 3), and pyrexia 

and sepsis (each 3 vs 2).  

Grade 3–4 adverse events occurring in 
≥ 5% of patients were neutropenia 

(16%) and pneumonia (7%). Grade 3–
4 atrial fibrillation occurred in 1% 
patient and grade 3–4 bleeding 

occurred in 3% patients. The most 
common serious adverse events were 
lower respiratory tract infection (7%), 

pneumonia (7%), pyrexia (4%), 
cellulitis (n=3%), fall (3%), and sepsis 

(3%). Pneumonia (5%) and lower 
respiratory tract infection (4%) were 
considered treatment related. One 

treatment-related death was reported 
(intracranial hematoma). 

Source: Company data, CMBIGM 
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Figure 5: Cross trial compassion of BTK inhibitors in r/r MCL 

  orelabrutinib  zanubrutinib  ibrutinib  acalabrutinib  

Trial ID NCT03494179 NCT03206970 NCT02343120 

Pooled analysis of 
NCT01646021, 
NCT01599949, 
NCT01236391 

NCT02213926 

Trial phase Phase 1/2 Phase 2 Phase 1/2 Phase 2 & 3 Phase 2 

Indication r/r MCL r/r MCL r/r MCL r/r MCL r/r MCL 

Subject number 106 86 32 370 124 

Follow-up time 16.4 months 35.3 months 18.8 months 41.4 months 38.1 months 

Primary 
endpoint 

ORR (CR, PR and 
VGPR) 

ORR ORR  PFS, ORR ORR 

ORR 87.90% 83.70% 84.00% 69.70% 81.00% 

CR 34.30% 77.90% 25.00% 27.00% 48.00% 

PR 53.60% 5.80% 59.00% 42.70% 34.00% 

SD 6.00%   11.60% 8.00% 

DCR 93.90%   81.30% 90.00% 

DOR 
Median DOR not 

reached 
Median DOR not reached 

Median DOR 
18.5 months 

Median DOR 21.8 
months 

Median DOR 28.6 months; 
36-month DOR rate 41.9% 

PFS 
Median PFS not 

reached 

Median PFS 33 months; 
30 month PFS-free rate 

57.3% 

Median PFS 
21.1 months 

Median PFS 12.5 
months 

Median PFS 22.0 months; 
36-month PFS rate 37.2%  

OS  Median OS not reached  Median OS 26.7 
months 

Median OS 59.2 months 

Safety 

Grade ≥ 3 treatment-
related AEs were reported 

in 33% of patients; 
The most common AEs 

included 
thrombocytopenia, 

neutropenia, leukopenia, 
and hypertension. 

Gr ≥3 TEAEs (≥5%) were 
decreased neutrophil count 

(18.6%), pneumonia (12.8%), 
platelet count decreased, 

white blood cell count 
decreased (7.0% each), and 
anemia (5.8%). Four new pts 
had gr ≥3 infections (18.6%), 

and no new pt had gr ≥3 
hypertension (3.5% total) or 

major hemorrhage. No cases 
of atrial fibrillation/flutter, gr ≥3 
cardiac AEs, second primary 
malignancies, or tumor lysis 
syndrome were reported. No 

new TEAEs led to death (8.1% 
total), treatment 

discontinuation (9.3% total), or 
dose reduction (2.3% total). 

Of the 118 patients 
(together the trial 
NCT03206970), 

13.6% of patients 
discontinued 

treatment due to 
adverse events in 
the trials, with the 

most frequent 
being pneumonia 
(3.4%). Adverse 
events leading to 
dose reduction 

occurred in 3.4% 
of patients. 

Treatment 
discontinuation rates 

due to disease 
progression, AEs, and 

death were 59.2%, 
10.3%, and 

5.1%, respectively. 

Selected AEs included atrial 
fibrillation (any-grade, 2.4%; 
grade 3/4, 0%), hypertension 
(any-grade, 4.0%; grade 3/4, 

1.6%), hemorrhage (any-
grade, 37.1%; grade 3/4, 

4.0%), and infections (any-
grade, 67.7%; grade 3/4, 

16.9%). 
10.5% of patients experienced 

dose reductions, with 2.4% 
doing so because of toxicities. 
A total of 15 patients (12.1%) 

experienced treatment-
emergent AEs that resulted in 

treatment discontinuation. 

Source: Company data, CMBIGM 
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Figure 6: Risk-adjusted DCF valuation  

DCF Valuation (in RMB mn) 
 

 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 

  EBIT   (538) (427) 264 767 1,666 2,007 2,494 2,920 3,406 
  Tax rate    0% 0% 15% 15% 15% 15% 15% 15% 15% 
  EBIT*(1-tax rate)   (538) (427) 225 652 1,416 1,706 2,120 2,482 2,895 
  + D&A   5 5 5 5 5 5 5 5 5 
  - Change in working capital   (197) (2) (107) (95) (142) (58) (76) (74) (82) 
  - Capex   (200) (100) (100) (100) (100) (100) (100) (100) (100) 
FCFF   (930) (524) 22 462 1,179 1,553 1,949 2,313 2,718 
Terminal value            38,546 
FCF + Terminal value   (930) (524) 22 462 1,179 1,553 1,949 2,313 41,264 

            
Present value of enterprise (RMB mn) 19,811           
Net Debt -3,905           
Minorities 52           
Equity value  (RMB mn) 23,664           
Corporate value (HK$ mn) 28,858           
# of shares outstanding 1,499,673,235           
TP per share (HK$) 19.24            
            
Terminal growth rate 3.00%           
WACC 10.26%           
Cost of Equity 12.84%           
Cost of Debt 5.00%           
Equity Beta 0.82           
Risk Free Rate 3.00%           
Market Risk Premium 12.00%           
Target Debt to Asset ratio 30.00%           
Effective Corporate Tax Rate 15.00%           

Source: CMBIGM estimates   
 

Figure 7: Sensitivity analysis (HK$) 
   WACC 

 19.24 9.26% 9.76% 10.26% 10.76% 11.26% 

Terminal growth rate 

4.00% 26.17  23.61  21.47  19.66  18.10  

3.50% 24.38  22.15  20.27  18.66  17.27  

3.00% 22.87  20.92  19.24  17.80  16.54  

2.50% 21.59  19.85  18.35  17.04  15.89  

2.00% 20.48  18.92  17.56  16.36  15.31  

Source: CMBIGM estimates 

 

Figure 8: CMBIGM estimates revision  

  New Old Diff (%)  

RMB mn FY22E FY23E FY24E FY22E FY23E FY24E FY22E FY23E FY24E 

Revenue 820 845 1,965 685 707 1,666 20% 20% 18% 

Gross Profit 722 744 1,730 562 587 1,399 29% 27% 24% 

Operating Profit (427) (329) 359  (77) 8  579  N/A N/A -38% 

Net profit (431) (332) 302  (78) 5  491  N/A N/A -38% 

EPS (RMB) (0.29) (0.22) 0.20  (0.05) 0.00  0.33  N/A N/A -38% 

Gross Margin 88.00% 88.00% 88.00% 82.00% 83.00% 84.00% +6.00 ppt +5.00 ppt +4.00 ppt 

Source: Company data, CMBIGM estimates 
 

Figure 9: CMBIGM estimates vs consensus 

  CMBIGM Consensus Diff (%)  

RMB mn FY22E FY23E FY24E FY22E FY23E FY24E FY22E FY23E FY24E 

Revenue 820 845 1,965 535 1,546 N/A 53% -45% N/A 

Gross Profit 722 744 1,730 441 1,314 N/A 64% -43% N/A 

Operating Profit (427) (329) 359  (428) 322  N/A N/A N/A N/A 

Net profit (431) (332) 302  (419) 60  N/A N/A N/A N/A 

EPS (RMB) (0.29) (0.22) 0.20  (0.34) 0.04  N/A N/A N/A N/A 

Gross Margin 88.00% 88.00% 88.00% 82.48% 84.98% N/A +5.52 ppt +3.02 ppt N/A 

Source: Company data, CMBIGM estimates  



24 Mar 2022    
  

 
 
PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 7 7 

Financial Statements 

Income statement   
 

      Cash flow summary       

YE 31 Dec (RMB mn) FY20A FY21A FY22E FY23E FY24E   YE 31 Dec (RMB mn) FY20A FY21E FY22E FY23E FY24E 
Revenue 1 1,043 820 845 1,965   Profit before tax (464) (20) (431) (332) 355 

    Orelabrutinib - risk adjusted 0 215 485 845 1,353   Depreciation and 

amortization 

11 5 5 5 5 

    ICP-192 - risk adjusted 0 0 0 0 277   Change in working capital (57) 156 (197) (2) (107) 

    ICP-105 - risk adjusted 0 0 0 0 0   Others  337 (133) (107) (94) (144) 

    Others 1 828 335 0 335   Net income tax paid  0 (47) 0 0 (53) 

Cost of sales 0 (66) (98) (101) (236)   Net operating cash flow (173) 7 (730) (424) 108 

Gross profit 1 977 722 744 1,730              

             Interest received 33 135 110 98 94 

Other income 271 218 130 118 114   Purchases of PP&E (251) (387) (200) (100) (100) 

Selling & distribution expenses (68) (298) (315) (338) (571)   Purchases of other intangible 

assets 

(0) 0 0 0 0 

R&D expenses (403) (722) (800) (700) (600)   Net purchases of financial 

assets  

82 0 0 0 0 

Administrative expenses (89) (140) (164) (152) (314)   Others  (971) (348) 0 0 0 

Other expenses (34) (52) 0 0 0   Net investing cash flow 

activities 

(1,107) (600) (90) (2) (6) 

Operating profit (loss) (322) (17) (427) (329) 359              

             Net proceeds from shares 

issued 

2,253 2,555 0 0 0 

Fair value changes of convertible 

redeemable preferred shares 

(69) 0 0 0 0 
  

Bank borrowing, net (9) 0 0 0 0 

Finance costs (1) (3) (4) (4) (4)   
Acquisition of non-controlling 

interests 

0 0 0 0 0 

Pre-tax profit (loss) (392) (19) (431) (332) 355   Others  (6) (3) (4) (4) (4) 

             Net financing cash flow  

activities 

2,238 2,552 (4) (4) (4) 

Income tax 0 (47) 0 0 (53)              

Minority interests 0 2 2 2 2   FX changes (252) 0 0 0 0 

Attributable net profit (loss) (391) (65) (429) (330) 304   Net change in cash 959 1,960 (823) (430) 99 

       Cash at the beginning 1,594 3,970 5,929 5,105 4,675 

       Cash at the end  2,301 5,929 5,105 4,675 4,774 

             

   
                

                   

Balance sheet 
 

      Key ratios       
  

YE 31 Dec (RMB mn) FY20A FY21E FY21A FY23E FY24E   YE 31 Dec FY20A FY21A FY22E FY23E FY24E 
Non-current assets 445 980 1,176 1,271 1,367   Sales mix (%)         

PP&E 306 430 628 726 824   Orelabrutinib - risk adjusted 0  21  59  100  69  

Goodwill 3 3 3 3 3   ICP-192 - risk adjusted 0  0  0  0  14  

Other intangible assets 37 34 34 33 33   ICP-105 - risk adjusted 0  0  0  0  0  

Right-of-use assets 97 136 134 132 130        Others 100  79  41  1  18  

Investment in JVs 1 21 21 21 21   Total 100  100  100  101  101  

Other non-current assets 1 356 356 356 356              

             Profit & loss ratios (%)           

Current assets 4,092 6,417 5,577 5,151 5,461   Gross margin 100 94 88 88 88 

Inventories 2 10 16 17 39   EBITDA margin NA NA NA NA 14 

Trade receivables 0 45 45 46 108   Pre-tax margin NA NA NA NA 18 

Prepayments, other receivables & other 

assets 

121 116 93 96 223   Net margin NA NA NA NA 15 

Cash and cash equivalents 3,970 5,929 5,105 4,675 4,774   Effective tax rate 0 -231 0 0 15 

Others  0 317 317 317 317              

             Balance sheet ratios           

Current liabilities 104 329 115 118 221   Current ratio (x) 39 19 48 44 25 

Trade payables 6 85 49 50 116   Trade receivables turnover 

days 

8 20 20 20 20 

Loans and borrowings 0 0 0 0 0   Trade payables turnover 

days 

250 180 180 180 180 

Other payables and accruals 85 205 27 28 65   Net debt to total equity ratio (%) Net 

cash 

Net 

cash 

Net 

cash 

Net 

cash 

Net 

cash Lease liabilities 7 20 20 20 20              

Loans from a related party 0 0 0 0 0   Returns (%)           

Others  7 19 19 19 19   ROE NA NA NA NA NA 

            ROA (9) (1) (6) (5) 4 

Non-current liabilities 1,273 1,409 1,409 1,409 1,409        

Convertible redeemable preferred 

shares 

0 0 0 0 0         

Convertible loan 1,150 1,201 1,201 1,201 1,201        

Loans and borrowings 0 0 0 0 0        

Others  123 209 209 209 209         

                  

Total net assets  3,161 5,659 5,228 4,895 5,197        

Minority interest 56 54 52 50 48        

Shareholders' equity 3,104 5,605 5,176 4,845 5,149        

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. 
 


