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ASM Pacific Tech. ------------------------------------------------------------ Maintain OUTPERFORM 
New report: High base from the strong 2014 sets up a milder 2015 EPS: ▼ TP: ◄► 
Randy Abrams, CFA / Research Analyst / 886 2 2715 6366 / randy.abrams@credit-suisse.com 
Nickie Yue / Research Analyst / 886 2 2715 6364 / nickie.yue@credit-suisse.com 

● 4Q14 results mixed. 4Q14 revenue was HK$3.45 bn, -29% QoQ and 
+25% YoY, below guidance of +30% YoY sales, due to back-end 
push-outs into the low season. GM grew 220 bp QoQ to 38%, above 
CS/street at 33%, on mix of European sales in SMT, lifting SMT 
margins to 41.1% in 4Q14. Full report. 

●  1Q15 down seasonally QoQ. Although 1Q15 sales will be down QoQ, 
as 4Q14 backlog declined 20% QoQ, ASM is seeing seasonal 
bookings recovery, post CNY, and moderate double-digit QoQ 
bookings growth in 1Q15. ASM expects stronger order momentum 
from backend customers in 1H15 with SMT added as a second driver.  

●  SMT and advanced packaging growing at higher margins. ASM 
targets its SMT business to be the #1 player and will work to improve 
SMT margins to back-end levels of 40%. It will also expand in 
advanced packaging (SiP, fan-out, RDL, 2.5D/3D).   

●  Maintain OUTPERFORM. 2015 should still show moderate growth, 
off strong 2014, with upcoming catalyst ahead of further growth in 
industry bookings, as order momentum seasonally accelerates into 
2Q15/3Q15. Our TP of HK$97 reflects 4.4x/4.1x 2015/2016 BV. 

Click here for detailed financials 

4Q14 sales soft, but margins beat 
4Q14 revenue was HK$3.45 bn, -29% QoQ and +25% YoY, below 
guidance of +30% YoY sales, due to back-end push-outs into the low 
season. GMs grew 220 bp QoQ to 38%, above CS/street at 33%, on 
mix of European sales in SMT, lifting SMT margins to 41.1% in 4Q14. 
GAAP EPS was light at HK$0.61, but pro forma EPS, excluding one-
time DEK amortisation and HK tax provision, was in line at HK$1.12. 
1Q15 down seasonally QoQ 
1Q15 sales will be down QoQ, as 4Q14 backlog declined 20% QoQ. 
Despite weaker billings, ASM is seeing seasonal bookings recovery, 
post CNY, and moderate double-digit QoQ bookings growth in 1Q15. 
ASM expects stronger order momentum from back-end customers in 

1H15, with SMT added as a second driver, though full-year growth, off 
a high base, may be more moderate than of 2014.  

Figure 1: ASM’s stock normally rebounds with bookings 

 
Source: Company data, Credit Suisse research, Semi 

SMT and advanced packaging growing; to improve margins 
ASM targets its SMT business to be the #1 player and will work to 
improve SMT margins to back-end levels, keeping both at around 
40%. It will also expand in advanced packaging (SiP, fan-out, RDL, 
2.5D/3D), now at 40% of sales, up from 20% in 2010. Other growth 
drivers for ASM include IC/discrete, LED lighting, automotive, power 
management, and CMOS image sensor.  
Company drivers into 2014 and 2015  
ASM Pacific delivered solid 2014 results and expects a few drivers in 
2015, including: (1) Significant gross-margin improvement on 
favourable geographical mix in 4Q14, (2) SMT seeing share gains and 
margin improvement at record high levels, making this business the 
second growth driver for the company, (3) diversification of product 
portfolio to expand addressable market in advanced packaging (SiP, 
fan-out, RDL, 2.5D/3D), dropping mature wirebonders from 80% of 
sales in 2010 to below 60% in 2014, (4) further share gains in 
advanced packaging and high-end thermal compression bonders at 
Intel, which contributed substantial revenue in 2014, and (5) end- 
market growth from IC/discrete, LED lighting, semiconductor drivers 
(automotive, IoT, power management), and higher megapixel 
cameras. The company has also made progress in reducing the 
cyclicality of the back-end business by raising outsourcing and adding 
contract staff to limit seasonal margin volatility. 
Maintain OUTPERFORM, ahead of bookings recovery 
We maintain our target price of HK$97, reflecting 4.4x/4.1x 2015/2016 
BV (in line with its 3-7x range) and 20.4x/18.3x 2015/2016 EPS. On 
lower sales base, we trim our 2015/2016 EPS from HK$5.00/HK$5.50 
to HK$4.75/HK$5.30, slightly below prior street's HK$5.00/HK$5.56. 
2015 should still show moderate growth, off a strong 2014, with 
upcoming catalyst ahead of further growth in industry bookings, as 
order momentum seasonally accelerates into 2Q15/3Q15.   

Figure 2: ASM Pacific 4Q14 results and 1Q15/2Q15 estimates summary 

 
Source: Company data, Credit Suisse estimates, Bloomberg consensus  

0

75

150

225

300

375

450

0

25

50

75

100

125

150

J
a
n

-0
1

S
e

p
-0

1

M
a

y
-0

2

J
a
n

-0
3

S
e

p
-0

3

M
a

y
-0

4

J
a
n

-0
5

S
e

p
-0

5

M
a

y
-0

6

J
a
n

-0
7

S
e

p
-0

7

M
a

y
-0

8

J
a
n

-0
9

S
e

p
-0

9

M
a

y
-1

0

J
a
n

-1
1

S
e

p
-1

1

M
a

y
-1

2

J
a
n

-1
3

S
e

p
-1

3

M
a

y
-1

4

J
a
n

-1
5

Equipment 
Bookings (US$ mn)

Stock Price

BE Bookings ASM Pacific Stock Price

ASM Pacific Dec-14 Mar-15E Jun-15E

Reported CS Orig. Cons Guidance CS CS Orig. Cons Guidance CS CS Orig. Cons

Revenue $3,445.7 $3,822.7 $3,893.3 Strong Dbl Digit $2,923.6 $3,088.1 $3,576.3 Billings up moderate $3,722.7 $3,801.2 $4,247.7

% Q/Q chng -29.0% -21.2% -19.8% YoY Billing Growth -15.2% -19.2% 3.8% to low Dbl Digit YoY 27.3% 23.1% 45.3%

% Y/Y chng 24.7% 38.3% 33.0% (At least +30% YoY) 17.3% 23.9% 25.5% (up high teens YoY) 8.3% 10.6% 36.9%

Gross Margin 38.0% 32.9% 33.0% 35.8% 32.3% 31.5% 36.7% 35.7% 34.3%

Op Margin 10.9% 14.6% 13.6% 10.9% 10.7% 11.6% 15.9% 17.0% 15.2%

Net Income (PF) $243.7 $426.7 $412.3 $231.0 $240.4 $321.0 $451.8 $496.9 $504.7

Net Margin 7.1% 11.2% 10.6% 7.9% 7.8% 9.0% 12.1% 13.1% 11.9%

GAAP EPS $0.61 $1.00 $1.02 $0.57 $0.56 $0.79 $1.12 $1.17 $1.23

Pro Forma EPS $1.12 $1.08 $1.02 $0.57 $0.65 $0.79 $1.12 $1.25 $1.23

Diluted shares 402.6 426.5 402.6 426.5 402.6 426.5

Bbg/RIC 522 HK / 0522.HK 
Rating (prev. rating) O (O) 
Shares outstanding (mn) 402.52 
Daily trad vol - 6m avg (mn) 0.6 
Daily trad val - 6m avg (US$ mn) 5.7 
Free float (%) 50.0 
Major shareholders Warburg Pincus 

(54%) 
 

Price (06 Mar 15 , HK$) 81.50 
TP (prev. TP HK$) 97.00 (97.00)  
Est. pot. % chg. to TP 19 
52-wk range (HK$) 91.2 - 64.7 
Mkt cap (HK$/US$ mn) 32,805.3/ 4,229.8 
 

Performance  1M 3M 12M 

Absolute (%) 8.7 7.2 17.9 
Relative (%) 10.8 6.5 11.5 
 

Year 12/12A 12/13A 12/14E 12/15E 12/16E 

Revenue (HK$ mn) 10,461 10,841 14,229 15,426 16,632 
EBITDA (HK$ mn) 1,251 1,105 2,621 2,946 3,242 
Net profit (HK$ mn) 689 663 1,843 1,914 2,133 
EPS (HK$) 1.74 1.66 4.58 4.75 5.30 
- Change from prev. EPS (%) n.a. n.a. 2.2 (5.0) (3.6) 
- Consensus EPS (HK$) n.a. n.a. 4.33 5.09 5.56 
EPS growth (%) (62.7) (4.6) 176.7 3.7 11.4 
P/E (x) 46.9 47.7 17.2 16.6 14.9 
Dividend yield (%) 1.1 1.1 2.7 4.0 4.5 
EV/EBITDA (x) 25.7 28.0 12.0 10.8 9.5 
P/B (x) 5.0 4.6 4.1 3.8 3.5 
ROE (%) 11.1 10.0 25.3 23.9 24.6 
Net debt(cash)/equity (%) (10.1) (12.7) (3.2) (1.1) (11.7) 
 

Note 1: ORD/ADR=3.00. Note 2: ASM Pacific Technology Limited (ASM) is an investment holding 
company. Through its subsidiaries, the Company is engaged in the design, manufacture and 
marketing of machines, tools and materials used in the semiconductor industry. 
 

 

https://doc.research-and-analytics.csfb.com/docView?language=ENG&source=ulg&format=PDF&document_id=1045329381&serialid=lByY7CQlqWA%2fkUiNj%2flG%2fdfA1n13uSOJBtqjm7IjY1k%3d
https://rave.credit-suisse.com/research/company/financials?ric=0522.HK
http://www.hibor.com.cn/
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Companies Mentioned (Price as of 06-Mar-2015) 

ASM Pacific Tech. (0522.HK, HK$81.5, OUTPERFORM, TP HK$97.0) 

Apple Inc (AAPL.OQ, $126.41) 
Intel Corp. (INTC.OQ, $33.73) 
STMicroelectronics NV (STM.PA, €8.48) 
 

Disclosure Appendix 

Important Global Disclosures  

Randy Abrams, CFA and Nickie Yue, each certify, with respect to the companies or securities that the individual analyzes, that (1) the views expressed 
in this report accurately reflect his or her personal views about all of the subject companies and securities and (2) no part of his or her compensation 
was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report. 

3-Year Price and Rating History for ASM Pacific Tech. (0522.HK) 

 
0522.HK Closing Price Target Price    

Date (HK$) (HK$) Rating   

08-Mar-12 98.95 79.50 U   

25-Apr-12 103.10 89.50 N   

27-Jul-12 101.10 77.50 U   

22-Aug-12 85.05 73.50    

26-Oct-12 86.70 67.50    

07-Mar-13 101.60 93.00 N   

24-Apr-13 78.80 72.50    

26-Jul-13 86.20 75.50    

04-Nov-13 68.05 55.20 U   

27-Feb-14 70.25 78.00 O   

13-Mar-14 67.50  *   

24-Apr-14 82.80 97.00 O   

* Asterisk signifies initiation or assumption of coverage. 

 

U N D ERPERFO RM

N EU T RA L

O U T PERFO RM

 

3-Year Price and Rating History for STMicroelectronics NV (STM.PA) 

 
STM.PA Closing Price Target Price    

Date (€) (€) Rating   

27-Aug-14 6.33 4.80 U *   

30-Oct-14 5.06 4.50    

08-Jan-15 6.40 4.75    

28-Jan-15 7.15 5.25    

* Asterisk signifies initiation or assumption of coverage. 

 

UN D ERPERFO RM

 
The analyst(s) responsible for preparing this research report received Compensation that is based upon various factors including Credit Suisse's total 
revenues, a portion of which are generated by Credit Suisse's investment banking activities 

As of December 10, 2012 Analysts’ stock rating are defined as follows: 

Outperform (O) : The stock’s total return is expected to outperform the relevant benchmark*over the next 12 months. 

Neutral (N) : The stock’s total return is expected to be in line with the relevant benchmark* over the next 12 months. 

Underperform (U) : The stock’s total return is expected to underperform the relevant benchmark* over the next 12 months. 

 *Relevant benchmark by region: As of 10th December 2012, Japanese ratings are based on a stock’s total return relative to the analyst's coverage universe which 
consists of all companies covered by the analyst within the relevant sector, with Outperforms representing the most attractiv e, Neutrals the less attractive, and 
Underperforms the least attractive investment opportunities. As of 2nd October 2012, U.S. and Canadian as well as European ratings are based on a stock’s to tal return 
relative to the analyst's coverage universe which consists of all companies covered by the analyst within the relevant s ector, with Outperforms representing the most 
attractive, Neutrals the less attractive, and Underperforms the least attractive investment opportunities. For Latin American  and non-Japan Asia stocks, ratings are based 
on a stock’s total return relative to the average total return of the relevant country or regional benchmark; prior to 2nd October 2012 U.S. and Canadian ratings we re 
based on (1) a stock’s absolute total return potential to its current share price and (2) the relative attractiveness of a stock’s total return potential within an analyst’s 

http://www.hibor.com.cn/
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coverage universe. For Australian and New Zealand stocks, 12-month rolling yield is incorporated in the absolute total return calculation and a 15% and a 7.5% threshold 
replace the 10-15% level in the Outperform and Underperform stock rating definitions, respectively. The 15% and 7.5% thresholds replace the +10 -15% and -10-15% 
levels in the Neutral stock rating definition, respectively. Prior to 10th December 2012, Japanese ratings were based on a stock’s total return relative to the average total 
return of the relevant country or regional benchmark. 

Restricted (R) : In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certain types of communications, 
including an investment recommendation, during the course of Credit Suisse's engagement in an investment banking transaction and in certain other 
circumstances. 

Volatility Indicator [V] : A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at least 8 of the past 24 
months or the analyst expects significant volatility going forward. 

Analysts’ sector weightings are distinct from analysts’ stock ratings and are based on the analyst’s expectations for the fundamentals and/or valuation of 
the sector* relative to the group’s historic fundamentals and/or valuation: 

Overweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is favorable over the next 12 months. 

Market Weight : The analyst’s expectation for the sector’s fundamentals and/or valuation is neutral over the next 12 months. 

Underweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is cautious over the next 12 months. 

 *An analyst’s coverage sector consists of all companies covered by the analyst within the relevant sector. An analyst may cover multiple sectors.  

Credit Suisse's distribution of stock ratings (and banking clients) is: 

Global Ratings Distribution 

Rating Versus universe (%) Of which banking clients (%) 

Outperform/Buy* 44% (53% banking clients) 

Neutral/Hold* 38% (49% banking clients) 

Underperform/Sell* 15% (43% banking clients) 

Restricted 3%  

*For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperfo rm, Neutral, and Underperform most closely correspond 
to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relati ve basis. (Please refer to definitions above.) 
An investor's decision to buy or sell a security should be based on investment objectives, current holdings, and other individual factors.  

Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the market 
that may have a material impact on the research views or opinions stated herein.  

Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please refer to 
Credit Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research: http://www.csfb.com/research-and-
analytics/disclaimer/managing_conflicts_disclaimer.html 

Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot be 
used, by any taxpayer for the purposes of avoiding any penalties. 

Price Target: (12 months) for ASM Pacific Tech. (0522.HK) 

Method:  Our target price of HK$97.00 for ASM Pacific reflects4.4x/4.1x 2015/2016 book value and 20.4x/18.3x 2015/2016 EPS. In prior industry cycles 
from 2001-12, ASM's share price bottomed at a 3x trough cycle P/B and peaked at 7x upcycle P/B. With a cyclical upturn, we value ASM with 
an up-cycle valuation of 5x 2015E P/B. 

Risk:  Risks to our HK$97.00 target price for ASM Pacific include: (1) a shorter-than-expected recovery in semiconductor equipment investment, 
which would have a direct negative impact on ASM's backend equipment business. (2) The cyclical nature of the semiconductor industry and 
a short order leadtime are the major risks in terms of the accuracy of earnings forecasts, which form the basis of our target price derivation. 

Please refer to the firm's disclosure website at https://rave.credit-suisse.com/disclosures for the definitions of abbreviations typically used in the target 
price method and risk sections.  

See the Companies Mentioned section for full company names  

Credit Suisse expects to receive or intends to seek investment banking related compensation from the subject company (0522.HK) within the next 3 
months. 

Important Regional Disclosures  

Singapore recipients should contact Credit Suisse AG, Singapore Branch for any matters arising from this research report. 

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company (0522.HK, STM.PA) within the 
past 12 months 

http://www.hibor.com.cn/
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Restrictions on certain Canadian securities are indicated by the following abbreviations: NVS--Non-Voting shares; RVS--Restricted Voting Shares; SVS-
-Subordinate Voting Shares. 

Individuals receiving this report from a Canadian investment dealer that is not affiliated with Credit Suisse should be advised that this report may not 
contain regulatory disclosures the non-affiliated Canadian investment dealer would be required to make if this were its own report. 

For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity research, please visit 
http://www.csfb.com/legal_terms/canada_research_policy.shtml. 

As of the date of this report, Credit Suisse acts as a market maker or liquidity provider in the equities securities that are the subject of this report. 

Principal is not guaranteed in the case of equities because equity prices are variable. 

Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that. 

Taiwanese Disclosures: This research report is for reference only. Investors should carefully consider their own investment risk. Investment 
results are the responsibility of the individual investor. Reports may not be reprinted without permission of CS. Reports written by Taiwan 
based analysts on non-Taiwan listed companies are not considered recommendations to buy or sell securities under Taiwan Stock Exchange 
Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers. 

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important disclosures 
regarding any non-U.S. analyst contributors: The non-U.S. research analysts listed below (if any) are not registered/qualified as research analysts with 
FINRA. The non-U.S. research analysts listed below may not be associated persons of CSSU and therefore may not be subject to the NASD Rule 2711 
and NYSE Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst 
account. 

Credit Suisse AG, Taipei Securities Branch ........................................................................................................ Randy Abrams, CFA ; Nickie Yue 

For Credit Suisse disclosure information on other companies mentioned in this report, please visit the website at https://rave.credit-
suisse.com/disclosures or call +1 (877) 291-2683.  

http://www.hibor.com.cn/


 06 March 2015 

Asian Daily 
 

- 5  of  5 - 

 

Disclaimers 

References in this report to Credit Suisse include all of the subsidiaries and affiliates of Credit Suisse operating under its investment banking division. For more information on our structure, please use the following link: 
https://www.credit-suisse.com/who_we_are/en/This report may contain material that is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse AG or its affiliates ("CS") to any registration or licensing requirement 
within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied 
or distributed to any other party, without the prior express written permission of CS. All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of CS or its 
affiliates. The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for 
securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. CS will not treat recipients of this report as its customers by 
virtue of their receiving this report. The investments and services contained or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt 
about such investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual 
circumstances, or otherwise constitutes a personal recommendation to you. CS does not advise on the tax consequences of investments and you are advised to contact an independent tax adviser. Please note in particular that 
the bases and levels of taxation may change. Information and opinions presented in this report have been obtained or derived from sources believed by CS to be reliable, but CS makes no representation as to their accuracy or 
completeness. CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that such liability arises under specific statutes or regulations 
applicable to CS. This report is not to be relied upon in substitution for the exercise of independent judgment. CS may have issued, and may in the future issue, other communications that are inconsistent with, and reach different 
conclusions from, the information presented in this report. Those communications reflect the different assumptions, views and analytical methods of the analysts who prepared them and CS is under no obligation to ensure that 
such other communications are brought to the attention of any recipient of this report. Some investments referred to in this report will be offered solely by a single entity and in the case of some investments solely by CS, or an 
associate of CS or CS may be the only market maker in such investments. Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is 
made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment at its original date of publication by CS and are subject to change without notice. The price, value of and income 
from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on 
the price or income of such securities or financial instruments. Investors in securities such as ADR's, the values of which are influenced by currency volatility, effectively assume this risk. Structured securities are complex 
instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming the risks involved. The market value of any structured security may be 
affected by changes in economic, financial and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or 
reference issuer. Any investor interested in purchasing a structured product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks involved in making such 
a purchase. Some investments discussed in this report may have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that investment is realised. Those 
losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment and, in such circumstances, you may be required to pay more money to support 
those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be 
difficult to sell or realise those investments, similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed. This report may provide the addresses of, or contain 
hyperlinks to, websites. Except to the extent to which the report refers to website material of CS, CS has not reviewed any such site and takes no responsibility for the content contained therein. Such address or hyperlink (including 
addresses or hyperlinks to CS's own website material) is provided solely for your convenience and information and the content of any such website does not in any way form part of this document. Accessing such website or 
following such link through this report or CS's website shall be at your own risk. This report is issued and distributed in Europe (except Switzerland) by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 
4QJ, England, which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. This report is being distributed in Germany by Credit Suisse 
Securities (Europe) Limited Niederlassung Frankfurt am Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). This report is being distributed in the United States and Canada by Credit Suisse 
Securities (USA) LLC; in Switzerland by Credit Suisse AG; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A or its affiliates; in Mexico by Banco Credit Suisse (México), S.A. (transactions related to the securities 
mentioned in this report will only be effected in compliance with applicable regulation); in Japan by Credit Suisse Securities (Japan) Limited, Financial Instruments Firm, Director-General of Kanto Local Finance Bureau (Kinsho) No. 
66, a member of Japan Securities Dealers Association, The Financial Futures Association of Japan, Japan Investment Advisers Association, Type II Financial Instruments Firms Association; elsewhere in Asia/ Pacific by whichever 
of the following is the appropriately authorised entity in the relevant jurisdiction: Credit Suisse (Hong Kong) Limited, Credit Suisse Equities (Australia) Limited, Credit Suisse Securities (Thailand) Limited, regulated by the Office of 
the Securities and Exchange Commission, Thailand, having registered address at 990 Abdulrahim Place, 27th Floor, Unit 2701, Rama IV Road, Silom, Bangrak, Bangkok 10500, Thailand, Tel. +66 2614 6000, Credit Suisse 
Securities (Malaysia) Sdn Bhd, Credit Suisse AG, Singapore Branch, Credit Suisse Securities (India) Private Limited (CIN no. U67120MH1996PTC104392) regulated by the Securities and Exchange Board of India (registration 
Nos. INB230970637; INF230970637; INB010970631; INF010970631), having registered address at 9th Floor, Ceejay House, Dr.A.B. Road, Worli, Mumbai - 18, India, T- +91-22 6777 3777, Credit Suisse Securities (Europe) 
Limited, Seoul Branch, Credit Suisse AG, Taipei Securities Branch, PT Credit Suisse Securities Indonesia, Credit Suisse Securities (Philippines ) Inc., and elsewhere in the world by the relevant authorised affiliate of the above. 
Research on Taiwanese securities produced by Credit Suisse AG, Taipei Securities Branch has been prepared by a registered Senior Business Person. Research provided to residents of Malaysia is authorised by the Head of 
Research for Credit Suisse Securities (Malaysia) Sdn Bhd, to whom they should direct any queries on +603 2723 2020. This report has been prepared and issued for distribution in Singapore to institutional investors, accredited 
investors and expert investors (each as defined under the Financial Advisers Regulations) only, and is also distributed by Credit Suisse AG, Singapore branch to overseas investors (as defined under the Financial Advisers 
Regulations). By virtue of your status as an institutional investor, accredited investor, expert investor or overseas investor, Credit Suisse AG, Singapore branch is exempted from complying with certain compliance requirements 
under the Financial Advisers Act, Chapter 110 of Singapore (the "FAA"), the Financial Advisers Regulations and the relevant Notices and Guidelines issued thereunder, in respect of any financial advisory service which Credit 
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