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Solid end to the year

ASPs likely to rise further in subsequent quarters

4QFY20 review: Solid end to the year
Supermax reported 4QFY20 revenue/core earnings of MYR929.1mn/399.6mn 
respectively. Its FY20 core earnings registered MYR528.1mn, which we deem within our 
expectations but significantly above consensus estimates at 96%/132% of the forecasts. 
We attribute the strong 4QFY20 performance (on both y-y and q-q basis) to the increase 
in ASPs each month starting from March 2020 for both its manufacturing and distribution 
divisions owing to elevated demand due to COVID-19 outbreak. By the same token, 
4QFY20 profitability margins and overall earnings base swung to an all-time high for the 
group. More importantly, management mentioned in an official press release that “the 
highest ASPs have not been reflected in this current quarter” and that it hopes to report 
healthier performance in the coming quarters. This is consistent with our view that ASPs 
remain on uptrend currently across the industry.

Other highlights
The group’s cash balance closed at MYR1.18bn as of June 2020, of which prepayment 
from customers accounted for MYR892.4mn (the company said its customers are paying 
30%-50% deposits in advance to secure supply). We believe this is an indication of its 
relatively sturdy order book outlook as management expects demand to remain buoyant 
until mid-2021. Having accumulated over 68.9mn treasury shares, the group has 
proposed a 1-for-45 shares dividend. Upon distribution, we estimate that its treasury 
shares holding would reduce to 35-40mn shares. Supermax currently exports 55% of 
production under its own brands via own distribution centres and 40% through 
independent distributors. The remaining 5% is for OEM production. In terms of product 
segmentation, 72% is from nitrile gloves, followed by 18% from latex powder-free and 7% 
and 3% from powdered latex and surgical gloves respectively. The group is looking to 
build 5 new plants between now and 2022, which would increase its installed capacity to 
48.4bn pcs pa (from 26.1bn currently).

Maintain Buy with TP revised to MYR25.00 (18% upside)
Factoring in the likely robust hike in ASPs over the near term to capitalize on the elevated 
demand, we raise FY21F-22F EPS by 20-25%. Pegging an unchanged 20x 2021F P/E, 
our TP now stands at MYR25.00. Maintain Buy. Key downside risks to our rating are: 
fluctuations in raw-material prices and USD/MYR rate, as well as potential development of 
a COVID-19 vaccine, could impact demand for gloves in the long term.
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Year-end 30 Jun FY20 FY21F FY22F FY23F

Currency (MYR) Actual Old New Old New Old New

Revenue (mn) 2,132 4,403 5,199 4,028 4,957 5,316

Reported net profit (mn) 523 1,557 1,876 1,120 1,401 1,475

Normalised net profit (mn) 526 1,557 1,876 1,120 1,401 1,475

FD normalised EPS 40.10c 1.19 1.43 85.42c 1.07 1.13

FD norm. EPS growth (%) 289.6 182.4 256.9 -28.1 -25.3 5.3

FD normalised P/E (x) 52.9 – 14.8 – 19.8 – 18.8

EV/EBITDA (x) 37.9 – 10.6 – 13.7 – 12.7

Price/book (x) 17.5 – 11.1 – 8.7 – 7.1

Dividend yield (%) 1.0 – 3.4 – 2.6 – 2.7

ROE (%) 38.6 87.1 91.7 45.5 49.2 41.5

Net debt/equity (%) net cash net cash net cash net cash net cash net cash

Source: Company data, Nomura estimates

See Appendix A-1 for analyst certification, important disclosures and the status of non-US analysts.
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Key Data on Supermax Corporation Berhad
Relative Performance Chart

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
 

 
 
 
 
 
 

 
 
 
 
 

 

Source: Thomson Reuters, Nomura

Performance
(%) 1M 3M 12M
Absolute (MYR) 55.7 611.4 1,279.9 M cap (USDmn) 6,877.8
Absolute (USD) 58.3 634.8 1,276.6 Free float (%) 60.2
Rel to FTSE 
Bursa Malaysia 
KLCI Index

56.5 597.2 1,282.2 3-mth ADT (USDmn) 100.0

Income statement (MYRmn)
Year-end 30 Jun FY19 FY20 FY21F FY22F FY23F
Revenue 1,538 2,132 5,199 4,957 5,316
Cost of goods sold -1,070 -1,094 -1,927 -2,318 -2,535
Gross profit 468 1,038 3,271 2,639 2,781
SG&A -323 -392 -753 -758 -794
Employee share 
expense

0 0 0 0 0

Operating profit 145 646 2,518 1,882 1,987
EBITDA 190 722 2,581 1,956 2,072
Depreciation -45 -76 -63 -75 -86
Amortisation 0 0 0 0 0
EBIT 145 646 2,518 1,882 1,987
Net interest expense -20 -17 -20 -29 -37
Associates & JCEs 6 18 9 9 9
Other income 53 42 42 42 45
Earnings before tax 184 689 2,548 1,904 2,004
Income tax -49 -153 -637 -476 -501
Net profit after tax 135 536 1,911 1,428 1,503
Minority interests 0 -10 -36 -27 -28
Other items 0 0 0 0 0
Preferred dividends 0 0 0 0 0
Normalised NPAT 135 526 1,876 1,401 1,475
Extraordinary items -12 -3 0 0 0
Reported NPAT 123 523 1,876 1,401 1,475
Dividends -20 -268 -956 -714 -752
Transfer to reserves 103 255 920 687 723
Valuations and ratios
Reported P/E (x) 225.7 53.1 14.8 19.8 18.8
Normalised P/E (x) 206.0 52.9 14.8 19.8 18.8
FD normalised P/E (x) 206.0 52.9 14.8 19.8 18.8
Dividend yield (%) 0.1 1.0 3.4 2.6 2.7
Price/cashflow (x) 129.0 21.4 15.5 18.3 18.1
Price/book (x) 24.7 17.5 11.1 8.7 7.1
EV/EBITDA (x) 148.3 37.9 10.6 13.7 12.7
EV/EBIT (x) 192.6 42.2 10.9 14.3 13.2
Gross margin (%) 30.4 48.7 62.9 53.2 52.3
EBITDA margin (%) 12.4 33.8 49.6 39.5 39.0
EBIT margin (%) 9.5 30.3 48.4 38.0 37.4
Net margin (%) 8.0 24.5 36.1 28.3 27.7
Effective tax rate (%) 26.8 22.2 25.0 25.0 25.0
Dividend payout (%) 16.0 51.2 51.0 51.0 51.0
ROE (%) 11.5 38.6 91.7 49.2 41.5
ROA (pretax %) 9.4 35.5 110.9 71.3 68.6
Growth (%)
Revenue 17.9 38.6 143.9 -4.6 7.2
EBITDA 26.6 278.9 257.7 -24.2 5.9
Normalised EPS 75.1 289.6 256.9 -25.3 5.3
Normalised FDEPS 75.1 289.6 256.9 -25.3 5.3
Source: Company data, Nomura estimates

Cashflow statement (MYRmn)
Year-end 30 Jun FY19 FY20 FY21F FY22F FY23F
EBITDA 190 722 2,581 1,956 2,072
Change in working capital 31 712 -170 27 -41
Other operating cashflow -6 -137 -615 -463 -492
Cashflow from operations 215 1,297 1,796 1,521 1,539
Capital expenditure -112 -192 -210 -360 -185
Free cashflow 103 1,105 1,586 1,161 1,354
Reduction in investments 0 0 0 0 0
Net acquisitions 0 0 0 0 0
Dec in other LT assets 0 0 0 0 0
Inc in other LT liabilities 0 0 0 0 0
Adjustments 1 0 0 0 0
CF after investing acts 104 1,105 1,586 1,161 1,354
Cash dividends -33 0 -956 -714 -752
Equity issue 0 0 0 0 0
Debt issue -45 -63 147 180 93
Convertible debt issue 0 0 0 0 0
Others 2 -34 0 0 0
CF from financial acts -75 -98 -809 -534 -659
Net cashflow 29 1,007 777 627 695
Beginning cash 145 174 1,181 1,958 2,585
Ending cash 174 1,181 1,958 2,585 3,280
Ending net debt 218 -853 -1,483 -1,930 -2,532

Balance sheet (MYRmn)
As at 30 Jun FY19 FY20 FY21F FY22F FY23F
Cash & equivalents 174 1,181 1,958 2,585 3,280
Marketable securities 0 0 0 0 0
Accounts receivable 174 392 587 560 601
Inventories 182 253 317 381 417
Other current assets 106 85 85 85 85
Total current assets 636 1,910 2,947 3,611 4,383
LT investments 208 225 234 243 252
Fixed assets 965 1,086 1,232 1,518 1,617
Goodwill 29 29 29 29 29
Other intangible assets 0 0 0 0 0
Other LT assets 6 2 2 2 2
Total assets 1,843 3,252 4,444 5,402 6,282
Short-term debt 331 226 327 451 515
Accounts payable 217 227 317 381 417
Other current liabilities 54 1,024 1,024 1,024 1,024
Total current liabilities 602 1,477 1,669 1,857 1,956
Long-term debt 61 102 148 204 233
Convertible debt 0 0 0 0 0
Other LT liabilities 46 64 64 64 64
Total liabilities 708 1,643 1,880 2,124 2,252
Minority interest 11 22 58 85 113
Preferred stock 0 0 0 0 0
Common stock 340 340 340 340 340
Retained earnings 784 1,348 2,268 2,955 3,679
Proposed dividends 0 0 0 0 0
Other equity and reserves 0 -102 -102 -102 -102
Total shareholders' equity 1,124 1,586 2,506 3,193 3,917
Total equity & liabilities 1,843 3,252 4,444 5,402 6,282
Liquidity (x)
Current ratio 1.06 1.29 1.77 1.94 2.24
Interest cover 7.4 37.7 125.2 65.2 54.4
Leverage
Net debt/EBITDA (x) 1.14 net cash net cash net cash net cash
Net debt/equity (%) 19.4 net cash net cash net cash net cash
Per share
Reported EPS (MYR) 9.39c 39.91c 1.43 1.07 1.13
Norm EPS (MYR) 10.29c 40.10c 1.43 1.07 1.13
FD norm EPS (MYR) 10.29c 40.10c 1.43 1.07 1.13
BVPS (MYR) 0.86 1.21 1.91 2.44 2.99
DPS (MYR) 0.02 0.20 0.73 0.54 0.57
Activity (days)
Days receivable 43.1 48.5 34.4 42.2 39.9
Days inventory 63.2 72.7 53.9 54.9 57.4
Days payable 68.9 74.3 51.5 54.9 57.4
Cash cycle 37.4 46.9 36.8 42.2 39.9
Source: Company data, Nomura estimates
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Fig. 1: SUCB: 4QFY20 results snapshot
  

FYE June (MYR mn) 4QFY19 3QFY20 4QFY20 q-q (%) y-y (%) FY19 FY20 y-y (%)

Revenue 376.0 447.2 929.1 107.7 147.1 1,538.2 2,131.8 38.6

EBITDA 46.5 125.5 547.7 336.4 1,078.2 252.9 767.3 203.3

EBITDA Margin (%) 12.4 28.1 59.0 16.4 36.0

Depreciation & amortization -11.6 -13.1 -37.6 187.3 223.5 -43.6 -76.1 74.3

EI/Others -7.6 -9.3 0.0 Nm Nm -11.8 -2.5 Nm

EBIT 27.3 103.2 510.1 394.5 1,771.4 197.5 688.7 248.7

EBIT Margin (%) 7.3 23.1 54.9 12.8 32.3

Interest expense -5.9 -3.5 -4.8 35.4 -19.2 -19.7 -17.1 -13.1

Interest income 0.7 0.3 0.6 Nm Nm 0.9 1.3 Nm

Associates 1.8 4.6 13.0 Nm Nm 5.5 18.1 227.9

Pretax profit 16.2 95.3 519.0 444.7 3,104.1 172.4 688.6 299.4

Pretax Margin (%) 4.3 21.3 55.9 11.2 32.3

Tax -2.2 -22.9 -110.7 383.0 Nm -49.3 -153.0 210.2

Effective tax rate (%) 13.5 24.1 21.3 28.6 22.2

Minority Interest 1.1 -1.3 -8.7 Nm Nm 0.0 -10.0 Nm

Net Profit 15.1 71.1 399.6 462.4 2,553.7 123.1 525.6 326.9

Core Profit 22.7 80.3 399.6 397.5 1,662.9 134.9 528.1 291.5

Net Margin (%) 6.0 18.0 43.0 8.8 24.8

Source: Company data, Nomura research
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I, Heng Siong Kong, hereby certify (1) that the views expressed in this Research report accurately reflect my personal views 
about any or all of the subject securities or issuers referred to in this Research report, (2) no part of my compensation was, is or 
will be directly or indirectly related to the specific recommendations or views expressed in this Research report and (3) no part of 
my compensation is tied to any specific investment banking transactions performed by Nomura Securities International, Inc., 
Nomura International plc or any other Nomura Group company.
 
Issuer Specific Regulatory Disclosures
 
The terms "Nomura" and "Nomura Group" used herein refers to Nomura Holdings, Inc. and its affiliates and subsidiaries, including Nomura 
Securities International, Inc. ('NSI') and Instinet, LLC('ILLC'), U. S. registered broker dealers and members of SIPC. 
 
Materially mentioned issuers
 
Issuer Ticker Price Price date Stock rating Sector rating Disclosures
Supermax Corporation 
Berhad SUCB MK MYR 21.20 10-Aug-2020 Buy N/A  

 
Supermax Corporation Berhad (SUCB MK) MYR 21.20 (10-Aug-2020) Buy (Sector rating: N/A)
Rating and target price chart (three year history)

Date Rating Target price Closing price
15-Jul-20 Buy 15.06
15-Jul-20 20.42 15.06
20-May-20 Neutral 4.59
20-May-20 5.26 4.59
25-Feb-20 2.15 1.65
28-Jan-20 2.52 1.86
29-Nov-19 1.84 1.34
03-Sep-19 2.11 1.46
01-Apr-19 Buy 1.49
01-Apr-19 2.00 1.49

For explanation of ratings refer to the stock rating keys located after chart(s)

Valuation Methodology Our TP of MYR25.00 is derived from ascribing a target 2021F P/E of 20x. The benchmark index for the 
stock is KLCI Malaysia.
Risks that may impede the achievement of the target price Key downside risks to our rating are fluctuations in raw material 
prices and USD/MYR rate, as well as development of COVID-19 vaccine, which could impact the rubber gloves demand in the 
long term.

Important Disclosures 
Online availability of research and conflict-of-interest disclosures
Nomura Group research is available on www.nomuranow.com/research, Bloomberg, Capital IQ, Factset, Reuters and ThomsonOne.
Important disclosures may be read at http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx or requested 
from Nomura Securities International, Inc., or Instinet, LLC on 1-877-865-5752. If you have any difficulties with the website, please email 
grpsupport@nomura.com for help.
 
The analysts responsible for preparing this report have received compensation based upon various factors including the firm's total revenues, a 
portion of which is generated by Investment Banking activities. Unless otherwise noted, the non-US analysts listed at the front of this report are 
not registered/qualified as research analysts under FINRA rules, may not be associated persons of NSI or ILLC, and may not be subject to 
FINRA Rule 2241 restrictions on communications with covered companies, public appearances, and trading securities held by a research 
analyst account.
 
Nomura Global Financial Products Inc. (NGFP) Nomura Derivative Products Inc. (NDP) and Nomura International plc. (NIplc) are registered with 
the Commodities Futures Trading Commission and the National Futures Association (NFA) as swap dealers. NGFP, NDPI, and NIplc are 
generally engaged in the trading of swaps and other derivative products, any of which may be the subject of this report.
 
Distribution of ratings (Nomura Group) 
The distribution of all ratings published by Nomura Group Global Equity Research is as follows:
52% have been assigned a Buy rating which, for purposes of mandatory disclosures, are classified as a Buy rating; 41% of companies with this 
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rating are investment banking clients of the Nomura Group*. 0% of companies (which are admitted to trading on a regulated market in the EEA) 
with this rating were supplied material services** by the Nomura Group.
44% have been assigned a Neutral rating which, for purposes of mandatory disclosures, is classified as a Hold rating; 53% of companies with 
this rating are investment banking clients of the Nomura Group*. 0% of companies (which are admitted to trading on a regulated market in the 
EEA) with this rating were supplied material services by the Nomura Group
4% have been assigned a Reduce rating which, for purposes of mandatory disclosures, are classified as a Sell rating; 14% of companies with 
this rating are investment banking clients of the Nomura Group*. 0% of companies (which are admitted to trading on a regulated market in the 
EEA) with this rating were supplied material services by the Nomura Group.
As at 30 June 2020.
*The Nomura Group as defined in the Disclaimer section at the end of this report. 
** As defined by the EU Market Abuse Regulation
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65% have been assigned a Buy rating which, for purposes of mandatory disclosures, are classified as a Buy rating; Instinet LLC has provided 
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32% have been assigned a Neutral rating which, for purposes of mandatory disclosures, is classified as a Hold rating; Instinet LLC has provided 
investment banking services to 0% of companies with this rating within the previous 12 months.
3% have been assigned a Reduce rating which, for purposes of mandatory disclosures, are classified as a Sell rating; Instinet LLC has provided 
investment banking services to 0% of companies with this rating within the previous 12 months.
 
Definition of Nomura Group's equity research rating system and sectors 
The rating system is a relative system, indicating expected performance against a specific benchmark identified for each individual stock, 
subject to limited management discretion. An analyst’s target price is an assessment of the current intrinsic fair value of the stock based on an 
appropriate valuation methodology determined by the analyst. Valuation methodologies include, but are not limited to, discounted cash flow 
analysis, expected return on equity and multiple analysis. Analysts may also indicate expected absolute upside/downside relative to the stated 
target price, defined as (target price - current price)/current price.
 
STOCKS 
A rating of 'Buy', indicates that the analyst expects the stock to outperform the Benchmark over the next 12 months. A rating of 'Neutral', 
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user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or 
compiling the information hereby expressly disclaim all representations, warranties or undertakings of originality, fairness, accuracy, 
completeness, correctness, merchantability or fitness for a particular purpose with respect to any of this material or the information contained in 
this material or otherwise arising in connection therewith. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any 
third party involved in, or related to, computing or compiling the information have any liability (in negligence or otherwise, and in whole or in part) 
for any damages of any kind. MSCI and the MSCI indexes are services marks of MSCI and its affiliates.
The intellectual property rights and any other rights, in Russell/Nomura Japan Equity Index belong to Nomura Securities Co., Ltd. ("Nomura") 
and Frank Russell Company ("Russell"). Nomura and Russell do not guarantee fairness, accuracy, completeness, correctness, reliability, 
usefulness, marketability, merchantability or fitness of the Index, and do not account for business activities or services that any index user 
and/or its affiliates undertakes with the use of the Index.
Investors should consider this document as only a single factor in making their investment decision and, as such, the report should not be 
viewed as identifying or suggesting all risks, direct or indirect, that may be associated with any investment decision. Nomura Group produces a 
number of different types of research product including, among others, fundamental analysis and quantitative analysis; recommendations 
contained in one type of research product may differ from recommendations contained in other types of research product, whether as a result of 
differing time horizons, methodologies or otherwise. The Nomura Group publishes research product in a number of different ways including the 
posting of product on the Nomura Group portals and/or distribution directly to clients. Different groups of clients may receive different products 
and services from the research department depending on their individual requirements.
Figures presented herein may refer to past performance or simulations based on past performance which are not reliable indicators of future or 
likely performance. Where the information contains an expectation, projection or indication of future performance and business prospects, such 
forecasts may not be a reliable indicator of future or likely performance. Moreover, simulations are based on models and simplifying 
assumptions which may oversimplify and not reflect the future distribution of returns. Any figure, strategy or index created and published for 
illustrative purposes within this document is not intended for “use” as a “benchmark” as defined by the European Benchmark Regulation.
Certain securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or income derived 
from, the investment.
With respect to Fixed Income Research: Recommendations fall into two categories: tactical, which typically last up to three months; or strategic, 
which typically last from 6-12 months. However, trade recommendations may be reviewed at any time as circumstances change. ‘Stop loss’ 
levels for trades are also provided; which, if hit, closes the trade recommendation automatically. Prices and yields shown in recommendations 
are taken at the time of submission for publication and are based on either indicative Bloomberg, Reuters or Nomura prices and yields at that 
time. The prices and yields shown are not necessarily those at which the trade recommendation can be implemented.
The securities described herein may not have been registered under the US Securities Act of 1933 (the ‘1933 Act’), and, in such case, may not 
be offered or sold in the US or to US persons unless they have been registered under the 1933 Act, or except in compliance with an exemption 
from the registration requirements of the 1933 Act. Unless governing law permits otherwise, any transaction should be executed via a Nomura 
entity in your home jurisdiction.
 
This document has been approved for distribution in the UK as investment research by NIplc. NIplc is authorised by the Prudential Regulation 
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. NIplc is a member of the London Stock 
Exchange. This document does not constitute a personal recommendation within the meaning of applicable regulations in the UK, or take into 
account the particular investment objectives, financial situations, or needs of individual investors. This document is intended only for investors 
who are 'eligible counterparties' or 'professional clients' for the purposes of applicable regulations in the UK, and may not, therefore, be 
redistributed to persons who are 'retail clients' for such purposes.
This document has been approved for distribution in the European Economic Area as investment research by Nomura Financial Products 
Europe GmbH (“NFPE”). NFPE is a company organized as a limited liability company under German law registered in the Commercial Register 
of the Court of Frankfurt/Main under HRB 110223. NFPE is authorized and regulated by the German Federal Financial Supervisory Authority 
(BaFin).
This document has been approved by NIHK, which is regulated by the Hong Kong Securities and Futures Commission, for distribution in Hong 
Kong by NIHK. This document is intended only for investors who are 'professional investors' for the purposes of applicable regulations in Hong 
Kong and may not, therefore, be redistributed to persons who are not 'professional investors' for such purposes.
This document has been approved for distribution in Australia by NAL, which is authorized and regulated in Australia by the ASIC.
This document has also been approved for distribution in Malaysia by NSM.
In Singapore, this document has been distributed by NSL, an exempt financial adviser as defined under the Financial Advisers Act (Chapter 
110), among other things, and regulated by the Monetary Authority of Singapore. NSL may distribute this document produced by its foreign 
affiliates pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the recipient of this document is not 
an accredited, expert or institutional investor as defined by the Securities and Futures Act (Chapter 289), NSL accepts legal responsibility for the 
contents of this document in respect of such recipient only to the extent required by law. Recipients of this document in Singapore should 
contact NSL in respect of matters arising from, or in connection with, this document. THIS DOCUMENT IS INTENDED FOR GENERAL 
CIRCULATION. IT DOES NOT TAKE INTO ACCOUNT THE SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR 
PARTICULAR NEEDS OF ANY PARTICULAR PERSON. RECIPIENTS SHOULD TAKE INTO ACCOUNT THEIR SPECIFIC INVESTMENT 
OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS BEFORE MAKING A COMMITMENT TO PURCHASE ANY SECURITIES, 
INCLUDING SEEKING ADVICE FROM AN INDEPENDENT FINANCIAL ADVISER REGARDING THE SUITABILITY OF THE INVESTMENT, 
UNDER A SEPARATE ENGAGEMENT, AS THE RECIPIENT DEEMS FIT.
 
Unless prohibited by the provisions of Regulation S of the 1933 Act, this material is distributed in the US, by NSI, a US-registered broker-dealer, 
which accepts responsibility for its contents in accordance with the provisions of Rule 15a-6, under the US Securities Exchange Act of 1934. 
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The entity that prepared this document permits its separately operated affiliates within the Nomura Group to make copies of such documents 
available to their clients.
This document has not been approved for distribution to persons other than ‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ (as defined 
by the Capital Markets Authority) in the Kingdom of Saudi Arabia (‘Saudi Arabia’) or a ’Market Counterparty’ or a 'Professional Client' (as defined 
by the Dubai Financial Services Authority) in the United Arab Emirates (‘UAE’) or a ‘Market Counterparty’ or a ‘Business Customer’ (as defined 
by the Qatar Financial Centre Regulatory Authority) in the State of Qatar (‘Qatar’) by Nomura Saudi Arabia, NIplc or any other member of the 
Nomura Group, as the case may be. Neither this document nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, 
by any person other than those authorised to do so into Saudi Arabia or in the UAE or in Qatar or to any person other than ‘Authorised Persons’, 
‘Exempt Persons’ or ‘Institutions’ located in Saudi Arabia or a ’Market Counterparty’ or a 'Professional Client' in the UAE or a ‘Market 
Counterparty’ or a ‘Business Customer’ in Qatar. Any failure to comply with these restrictions may constitute a violation of the laws of the UAE 
or Saudi Arabia or Qatar.
For Canadian Investors: This research report was approved for distribution to Canadian investors by Instinet Canada Limited ("ICL"), member of 
the Investment Industry Regulatory Organization of Canada ("IIROC") and member of the Canadian Investor Protection Fund. An affiliate of ICL 
prepared the research report (an "Affiliate Research Report") in accordance with the regulatory requirements applicable to research in the 
affiliate's local jurisdiction, which include conflict of interest disclosure. ICL reviewed this Affiliate Research Report for the purpose of ensuring 
Canadian disclosures required by IIROC are included. ICL does not receive compensation in respect of the distribution of Affiliate Research 
Reports. Pursuant to ICL's policies and procedures regarding the dissemination of research, ICL makes available Affiliate Research Reports to 
ICL clients and prospective clients only, in electronic and/or in printed form. ICL endeavours to make available and/or distribute Affiliate 
Research Reports to all intended recipients at the same time. This Affiliate Research Report is not a recommendation and does not take into 
account the investment objectives, financial situation or particular needs of any particular account.
For report with reference of TAIWAN public companies or authored by Taiwan based research analyst:
THIS DOCUMENT IS SOLELY FOR REFERENCE ONLY. You should independently evaluate the investment risks and are solely responsible 
for your investment decisions. NO PORTION OF THE REPORT MAY BE REPRODUCED OR QUOTED BY THE PRESS OR ANY OTHER 
PERSON WITHOUT WRITTEN AUTHORIZATION FROM NOMURA GROUP. Pursuant to Operational Regulations Governing Securities Firms 
Recommending Trades in Securities to Customers and/or other applicable laws or regulations in Taiwan, you are prohibited to provide the 
reports to others (including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities in 
connection with the reports which may involve conflicts of interests. INFORMATION ON SECURITIES / INSTRUMENTS NOT EXECUTABLE 
BY NOMURA INTERNATIONAL (HONG KONG) LTD., TAIPEI BRANCH IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT BE 
CONSTRUED AS A RECOMMENDATION OR A SOLICITATION TO TRADE IN SUCH SECURITIES / INSTRUMENTS.
This material may not be distributed in Indonesia or passed on within the territory of the Republic of Indonesia or to persons who are Indonesian 
citizens (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public offering under the 
laws of the Republic of Indonesia. The securities mentioned in this document may not be offered or sold in Indonesia or to persons who are 
citizens of Indonesia (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public 
offering under the laws of the Republic of Indonesia.
This document is prepared by Nomura group or its subsidiary or affiliate (collectively, “Offshore Issuers”) incorporated outside the People’s 
Republic of China (“PRC”, excluding Hong Kong, Macau and Taiwan, for the purpose of this document) and it is not approved or intended to be 
circulated in the PRC. The Offshore Issuers are not licensed, supervised or regulated in the PRC to carry out financial services including 
securities investment consultancy services. The recipient should not use this document or otherwise rely on any of the information contained in 
this report in making investment decisions and Offshore Issuers take no responsibility in this regard.
 
NO PART OF THIS MATERIAL MAY BE (I) COPIED, PHOTOCOPIED, REPRODUCED OR DUPLICATED IN ANY FORM, BY ANY MEANS; 
OR (II) REDISSEMINATED, REPUBLISHED OR REDISTRIBUTED WITHOUT THE PRIOR WRITTEN CONSENT OF A MEMBER OF THE 
NOMURA GROUP. If this document has been distributed by electronic transmission, such as e-mail, then such transmission cannot be 
guaranteed to be secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain 
viruses. The sender therefore does not accept liability (in negligence or otherwise, and in whole or in part) for any errors or omissions in the 
contents of this document, which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.
 
The Nomura Group manages conflicts with respect to the production of research through its compliance policies and procedures (including, but 
not limited to, Conflicts of Interest, Chinese Wall and Confidentiality policies) as well as through the maintenance of Chinese Walls and 
employee training.
 
Additional information regarding the methodologies or models used in the production of any investment recommendations contained 
within this document is available upon request by contacting the Research Analysts of Nomura listed on the front page. Disclosures 
information is available upon request and disclosure information is available at the Nomura Disclosure web page: 
http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx 
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