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Figure 1: Global smartphone shipment (mn units) and growth, YoY 

 
Source: IDC, AMTD Research estimates 

AMTD views: According to IDC, global smartphone shipments were 353.6mn units in 3Q, slightly down 1.3% YoY but 

rebounded strongly by 27.0% sequentially from last quarter, ahead of our expectation. The strength mainly came from 

the recovery of India market, where shipment reached all-time records of 54.3mn in 3Q, up 16.5% YoY/198% QoQ, 

driven by online push and offline stores re-open. However, China saw a substantial decline in 3Q20 mainly due to the 

absence of new iPhone 12 and Huawei’s shipment constraints. Overall, the market has gradually bottomed out. Given 

the recent upbeat news on vaccine development, surging order for new iPhone 12, and new 5G model launches by 

other vendors, we expect the global smartphone shipment will continue to recover in 4Q and reach around 1.3bn units 

(down 5.3% YoY) in the full year of 2020. 
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     Samsung – regained the lead globally 

According to IDC, Samsung took back the lead in the global smartphone market with a total 

shipment of 80.4mn units in 3Q, up 2.8% YoY, and a market share of 22.7%. The strength 

primarily came from: 1) low/mid-end M series were selling quite well online in the recovering 

India market, where 84% of total shipment was priced below US$200 and 48% was sold 

through online channels in 3Q; 2) A series sales momentum in US market along with the Note 

20 and Note 20 Ultra, jointly contributed to almost 20% of total shipment globally in 3Q. 

Besides, according to Strategy Analytics, in the first half of 2020, the Galaxy S20, the Galaxy 

S20 Ultra 5G and the Galaxy S20 5G, grabbed top 3 best-selling 5G smartphones globally in 

terms of smartphone sales value. 

Huawei – uncertainties ahead and plans to sell Honor  

According to IDC, Huawei’s global/China’s smartphone shipments were 51.9mn units/35.1mn 

units, down 22.1% YoY/15.1 YoY, respectively, mainly due to the supply chain uncertainties 

and GMS restriction in overseas markets caused by the US ban. Although obtained approval 

for chip procurement, Huawei’s 5G chip procurement has not yet been approved. In late Oct 

2020, Huawei launched its new flagship Mate 40 5G series, however, current Kirin 9000 SoC 

inventory won’t be enough to meet the huge demand for its Mate 40 5G series and its high-

end models, indicating a lot of uncertainties ahead for Huawei. According to the latest news, 

Huawei plans to sell its budget-brand smartphone unit Honor to a consortium led by handset 

distributor Digital China for RMB100bn (US$15bn) to circumvent the restrictions on supply 

chain. If this transaction is successfully concluded, at least Honor will rejoin the competition 

with Xiaomi, Oppo, and Vivo, in our view.     

Xiaomi – ranked the third globally for the first time 

According to IDC, Xiaomi smartphone shipment surpassed Apple to become the top 3 

worldwide for the first time, with a total shipment growing by 42.2% YoY to 46.5mn units in 

3Q. The outperformance was driven by: 1) in Indian market – Xiaomi led the market with 

13.5mn units in shipments with a market share of 25% (online market share of 35%) and its 

POCO brand shipped more than 1mn units in 3Q; 2) in China market – heavy promotional 

offers and campaigns during the brand’s 10th year anniversary and strong performance of mid-

range Redmi K30 Ultra and high-end MI 10 Ultra launched in Aug 2020; 3) in European and 

other markets – took the market share left by Huawei. For the next quarter, Redmi K30S, 

Redmi Note 9 or 10, the new model from Xiaomi’s bestselling Redmi Note series, is expected 

to launch and further strengthen Xiaomi’s competitive position in the smartphone market.   

Apple – the quarter with no new iPhone 

According to IDC, iPhone smartphone shipment was 41.6mn units in 3Q20, down 10.6% YoY, 

primarily due to the delay of new iPhone 12 series. However, given the strong pre-order, we 

expect new iPhone 12 sales will boost sales in the following quarters. In the long run, we 

believe Apple with its unique ecosystem-focused strategy is well positioned in the competition 

with Android camp, since new iPhone 12 with LiDAR scanner supported by its ARKit will break 

a new ground for AR/VR applications in the 5G era.   

Smartphone 

Shipment 
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Figure 3: Top 4 smartphone companies’ global market share by shipment 

 
 

Source: IDC, AMTD Research 

 

 

Figure 2: Quarterly global smartphone shipments and YoY growth by manufacturer 

 Shipment (mn units) Growth, YoY  

Company 3Q19 4Q19 1Q20 2Q20 3Q20 3Q19 3Q20 

Apple 46.6 73.8 36.7 37.6 41.6 -0.6% -10.7% 

Samsung 78.2 69.4 58.3 54.2 80.4 8.3% 2.8% 

Huawei 66.6 56.2 49.0 55.8 51.9 28.1% -22.1% 

Xiaomi 32.7 32.8 29.5 28.5 46.5 -3.3% 42.2% 

OPPO 31.2 30.6 n.a. 24.0 n.a. 4.3% n.a. 

Vivo n.a. n.a. 24.8 n.a. 31.5 -2.8% 6.2% 

Total 358.3 368.8 275.8 278.4 353.6 0.8% -1.3% 

 

Source: IDC, AMTD Research 
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 News update  
 

29 Oct 2020  Strong Q3 results, GMV growth maintaining high and MRR growth accelerating 
 

 Shopify reported strong Q3 results. Total revenue doubled again in Q3, up 96% YoY to 

US$767mn, driven by both merchant solutions and subscription solutions. Merchant solutions 

revenue grew 132% YoY to US$522mn in Q3, boosted by a strong GMV, which increased 

109% YoY to US$30.9bn, the second consecutive quarter over 100%. US$14bn of GMV was 

processed on Shopify Payments with Payments penetration of 45.3% vs 44.5% in Q2’20 and 

41.8% Q3’19. Take rate stayed high at 1.69%. Subscription solutions revenue increased 48% 

YoY to US$245mn in Q3, largely due to the accelerating growth of MRR, which reached 47% 

YoY in Q3. Free trial has improved customer conversion rate. Non-GAAP operating margin 

improved to 16.5% in Q3 compared to 2.3% in Q3’19, thanks to strong topline growth and 

moderate spending. (Source: Shopify) 

AMTD views: Shopify adopted free trial strategy, which helped convert large potential 

customers into paying merchants despite more in Standard merchants this quarter. We believe 

it will drive subscription upside in NT and health revenue growth in LT. On the other hand, 

Shopify continued to build and made solid progress in SFN in Q3, developed the foundation of 

SFN software infrastructure, activated more partner nodes in the U.S., added Six River 

Systems technology and more partner nodes. More than half of eligible merchants in the U.S. 

and Canada adopted Shopify Shipping in Q3, up from 45% in the same period last year. We 

see the consumer spend shifting from offline to online is more like a structural change, since 

Shopify’s GMV growth has maintained more than 100% for the second consecutive quarter, 

however, headwinds are still ahead as churn rate could rise post pandemic.    

 
Figure 5: MRR growth, YoY and S&M as % of MRR 

 

Source: Company data, AMTD Research 
 

Figure 4: GMV and GPV growth, YoY and GMV take rate 

 

Source: Company data, AMTD Research 

0%

40%

80%

120%

160%

0%

20%

40%

60%

80%

100%

S&M as % of MRR (LHS)

MRR growth, YoY (RHS)

0%

40%

80%

120%

160%

0.0%

0.4%

0.8%

1.2%

1.6%

2.0%

GMV take rate (LHS) GMV growth, YoY (RHS)

GPV growth, YoY (RHS)

Shopify 

SaaS/eComm 

https://s23.q4cdn.com/550512644/files/doc_financials/2020/q3/Press-Release-Q3-2020.pdf
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29 Oct 2020  Good results excl. iPhone but no guidance for next quarter 
 

 Apple delivered a good Q4FY20 results despite absence of new iPhone. Total revenue was 

US$64.7bn, up 1% YoY. Outside of iPhone, iPad, iMac and Wearables achieved 46% YoY/ 29% 

YoY/21% YoY growth, respectively. Products gross margin was 29.8%, up 10bps sequentially, 

driven by cost savings. Services revenue growth remained strong, up 16.3% YoY to US$14.5bn. 

App store, cloud services, Music, advertising and payment services all grew strong double digits 

and set all-time revenue records. Services gross margin was 66.9%, down 30bps sequentially, 

due to the unfavorable mix. EPS came in at US$0.73/shr, ahead of consensus of US$0.70. No 

detailed Q1FY21 guidance was offered by the company. (Source: Apple) 

AMTD views: in terms of regions, Great China was most heavily impacted by the absence of 

new iPhone 12, where revenue was down 29% YoY. But we expect iPhone sales will pick up in 

the following Dec/Mar quarter as new iPhone 12 orders surged. In the long run, we believe Apple 

is well positioned in the competition with its unique ecosystem-focused strategy, as: 1) new 

iPhone 12 with LiDAR scanner supported by its ARKit will break a new ground for AR/VR 

applications in 5G era; 2) Apple planned to launch first three new Arm-based laptops in Nov 

aiming to fully integrate the entire software and hardware ecosystem; 3) moderate iPhone 

pricing strategy to expand customer base for its ecosystem.     

Figure 6: Apple’s revenue growth by segment, YoY 

 

Source: Apple, AMTD Research; Note: 4QFY20 ended 26 September 2020 

 

 

 

Figure 7: iPhone’s quarterly shipment (mn units) and implied ASP (RHS) 

 

Source: Apple, AMTD Research; Note: 4QFY20 ended 26 September 2020 
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28 Oct 2020  Solid Q3 results with full year guidance lifted 
 

 AMD delivered solid Q3 results. Revenue grew by 55.5% YoY/45.0% QoQ to US$2.8bn, 10% 

ahead of its guidance in Q2, mainly driven by strong Ryzen and EPYC process sales and the 

ramp of its new semi-custom SoCs. CGS’s revenue was US$1.67bn, up 30.6% YoY/21.9% 

QoQ, higher Ryzen processor sales more than offset lower graphic sales. EECS’s revenue 

was US$1.13bn, up 116% YoY/100% QoQ. Non-GAAP gross margin was 44.0%, up 1ppt 

from same period last year, driven by server and client processor. Non-GAAP EPS came in 

at US$0.41/shr compared to US$0.18/shr a year ago. For the full year of 2020, the company 

expected higher revenue growth of 41% YoY, vs. prior 32% YoY in Q2, driven by the strength 

of PC, gaming and HPC products, and gross margin was guided to 45%. (Source: AMD) 

AMTD views: 1) AMD gained client CPU share for the 12th straight quarter. Desktop and 

notebook processor ASPs increased and total unit shipments grew by a strong double-digit 

percentage in Q3. We believe AMD will continue this momentum as its new launched 7nm 

Zen 3-based Ryzen 5000 for desktop will be on sale on 5 Nov. So far, more than 105 AMD-

based notebooks have been launched in 2020. 2) On EPYC processor side, major IaaS 

vendors, including Azure and Google, have expanded their second-gen EPYC processor 

deployments and offerings in Q3. In addition, AMD is on track to begin volume shipments of 

its next-gen Zen 3-based Milan server processors. 3) We see AMD will benefit from new game 

console cycle as it ramped game consoles Q3 and three new GPUs, Radeon RX 6800/6800 

XT/6900XT, for PC game will be launched for sale in Nov and Dec this year. 4) In addition, on 

the earnings call, the company announced the intention to acquire Xilinx. The acquisition will 

allow AMD to better compete in the data-center sphere and expand its TAM by US$30bn from 

Xilinx to US$110bn. We expect cost synergies from the M&A in the long term, which will be 

accretive the AMD’s EPS.  

 

8 Nov 2020  Amazon to invest US$2.8 billion to build its second data center region in India 
 

 Amazon will invest about US$2.8 billion in Telangana to set up a new AWS Cloud region in 

the southern state of India. The investment will allow Amazon to launch an AWS Cloud region 

in Hyderabad by mid-2022. The new AWS Asia Region will be Amazon’s second infrastructure 

region in India. (Source: Techcrunch) 

 

6 Nov 2020  Mi 11 to launch, first to come with Snapdragon 875 SoC 
 

 Xiaomi’s Mi 11 series is likely to launch early next year. The smartphone lineup is said to come 

with the top-end Qualcomm chip. Xiaomi’s Mi 11 will come with a 48-megapixel ultra-wide 

camera. It is also expected to come with improved image stabilization. (Source: Tech) 

    

 

5 Nov 2020  Samsung unveiled new 3D ToF sensor - ISOCELL Vizion 33D 
 

 After launching four new sensors as part of its ISOCELL 0.7μm product lineup earlier in Sep 

this year, Samsung has now added a new ToF sensor - ISOCELL Vizion 33D sensor, to its 

portfolio. The new ISOCELL Vizion 33D ToF boasts of a 4-tap demodulation system that it 

says solves the problem of fast-moving objects. It offers enhanced depth-sensing capabilities 

for best-in-class photography and AR/VR experiences and can be used for a variety of 

applications, ranging from 3D scanning to implementing video bokeh effect. The 3S ToF 

sensor may be debuted in the Galaxy S21 early next year. (Source: Xda-developers)  
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https://d1io3yog0oux5.cloudfront.net/_4a33e72ea85fe760bd81d3f9e8b71721/amd/news/2020-10-27_AMD_Reports_Third_Quarter_2020_Financial_976.pdf
https://techcrunch.com/2020/11/06/amazon-to-invest-2-8-billion-to-build-its-second-data-center-region-in-india/?renderMode=ie11
https://tech.hindustantimes.com/mobile/news/mi-11-series-will-offer-snapdragon-875-soc-improved-camera-and-more-71604806729322.html
https://www.xda-developers.com/samsung-isocell-vizion-33d-tof-sensor/
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5 Nov 2020  Xiaomi launched a new IoT Software Platform “Xiaomi Vela” 
 

 Xiaomi has launched a new IoT Software Platform called “Xiaomi Vela” at MIDC 2020 in 

China. Through this, Xiaomi aims to bring all the fragmented AIoT technologies under one 

roof. Xiaomi Vela is an IoT Software platform based on Open Source Embedded Operating 

System NuttX. (Source: Xiaomi) 

 

4 Nov 2020  Samsung planned to supply Exynos chips to Xiaomi, Oppo, Vivo in 2021 
 

 Samsung is set to supply its smartphone processor Exynos to Xiaomi, Oppo and Vivo as early 

as the first half of next year. The company is reportedly set to begin with the entry-level models 

initially, though it may offer its SoCs for third-party premium smartphones after gaining some 

recognition in the market. (Source: Gadgets) 

 

4 Nov 2020  Oppo K7x was officially announced with Dimensity 720, priced at RMB1,499 
 

 Oppo K7x has been launched officially in China. It has a Dimensity 720 SoC paired with 6GB 
RAM. It offers a 6.5-inch full-HD+ (1,080x 2,400 pixels) display with 90Hz refresh rate, 180Hz 
touch sampling rate, and quad rear cameras, and an octa-core processor.  Oppo K7x also 
supports for 30W fast charging and comes with Oppo's Hyper Boost 3.0 technology that can 
improve performance when gaming. It is priced starting from RMB1,499. (Source: OPPO) 

 

4 Nov 2020  TSMC 28nm process capacity utilization ramp up to nearly 100% 
 

 TSMC has seen capacity utilization rates for 28nm process technology surge and come to 

nearly 100% in 4Q20, thanks to the bulk of orders transferred by Qualcomm and other fabless 

chip vendors. (Source: Digitimes) 

    

 

4 Nov 2020  Samsung launched Galaxy W21 5G foldable phone with Snapdragon 865+ 
 

 Samsung unveiled a second version of its 2020 foldable flagship to China - Samsung W21 

5G, powered by the Snapdragon 865+ chipset. Successor to the last year launched Galaxy 

W20 5G, the smartphone offers similar specifications as the Galaxy Z Fold 5G. Now it is 

available for pre-order at a price of RMB19,999. (Source: Gsmarena) 

 

3 Nov 2020  Xiaomi to launch 3 smartphones in Redmi Note 9 series in Nov 
 

 It is reported that Xiaomi tipped to launch 3 new smartphones on its Redmi Note 9 series 

instead of the Note 10 series. One of the Redmi Note 9 is equipped with a 108-megapixel 

HM2 camera product. (Source: Timesnownews) 
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https://midc.mi.com/2020
https://gadgets.ndtv.com/mobiles/news/samsung-exynos-xiaomi-oppo-vivo-supply-2021-plans-report-2320625
https://www.oppo.com/cn/smartphones/series-k/k7x/
https://www.digitimes.com/news/a20201104PD206.html
https://www.gsmarena.com/samsung_unveils_w21_5g__a_dualsim_galaxy_z_fold2_for_china-news-46122.php
https://www.timesnownews.com/technology-science/article/xiaomi-tipped-to-launch-3-new-smartphones-in-redmi-note-9-series-one-may-get-108-megapixel-camera/676717
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2 Nov 2020  Intel launched its first discrete graphics product, now available in laptops 
 

 Intel Iris Xe MAX is Intel’s first discrete graphics product, delivering amazing experiences for 
creation and gaming. The chip designer has announced that the first laptops using its Iris Xe 
Max graphics chip are available in some form, including the previously revealed Acer Swift 3X, 
the ASUS VivoBook Flip TP470 and Dell’s Inspiron 15 7000 2-in-1. Intel’s platform approach 
makes it possible, combining 11th Gen Intel Core™ processors, discrete graphics capabilities, 
and unique software and hardware optimizations to maximize gaming, creation, productivity, 
and more. (Source: Intel) 

 

31 Oct 2020  MediaTek is developing two 5nm chipsets with Cortex-A78 cores 
 

 MediaTek is developing two new smartphone chipsets, MT6893 and MT6891, based on 
cutting-edge 5nm (or possibly 6nm) technology. The two chipsets will be high-performance 
processors as they feature the more powerful Cortex-A78 Arm CPU core. They should also 
launch under the Dimensity series and with built-in 5G modems. MediaTek’s current most 
powerful mobile processor is 7nm Dimensity 1000+ with Cortex-A77 cores. (Source: GizChina) 

 

30 Oct 2020  Global tablet growth hit seven year high at 33%, reaching 50.6mn units in 3Q 
 

 According to Strategy Analytics, global tablet shipments increased by 33% YoY, a seven-year-

record high, to 50.6mn in 3Q20, mainly driven by booming needs in the back-to-school 

season, as consumers and educational institutions bought a record number of tablets to 

support the transition to e-learning environments. iPad shipment was 15.1mn units in 3Q20, 

up 49%YoY, followed by Samsung with 9.4mn units, up 87% YoY. Apple ranked top with 

29.8% of market share, while Samsung, Huawei, Amazon and Lenovo grabbed 18.6%, 10.1%, 

9.6% and 8.1% of total market share, respectively. (Source: Strategy Analytics)  

 

29 Oct 2020  Samsung announced record-high foundry sales in Q3 
 

 In the third quarter’s announcement, Samsung has reported a record-high foundry business 
sales, on the back of a recovery in mobile demand and increased demand for HPC chips. The 
Company has established a position for future growth by beginning the shipment of 5-nm 
mobile products and 2.5D packages. In 4Q, the business aims to achieve another record 
quarterly revenue by expanding mobile SoC and HPC chip shipments to major customers. In 
2021, the Company expects growth in the Foundry Business to exceed the industry’s growth 
significantly. It plans to diversify applications to HPC, consumer and network products, and 
secure additional major customers. (Source: Samsung) 

 

29 Oct 2020  Marvell to acquire Inphi for US$10 billion to accelerate growth in Cloud and 5G  
 

 Marvell announced that it will acquire Inphi in about US$$10 billion cash-and-stock deal aimed 
at broadening Marvell's footprint in data centers and 5G network infrastructure. Combining 
Marvell's storage, networking, processor, and security portfolio, with Inphi's leading electro-
optics interconnect platform, will position the combined company for end-to-end technology 
leadership in data infrastructure. This highly complementary transaction expands Marvell's 
addressable market, strengthens customer base, and accelerates Marvell's leadership in 
hyperscale cloud data centers and 5G wireless infrastructure.(Source: Marvell) 
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https://www.intel.com/content/www/us/en/products/discrete-gpus/iris-xe-max.html
https://www.gizchina.com/2020/10/31/mediatek-is-developing-two-5nm-chipsets-with-cortex-a78-cores/
https://news.strategyanalytics.com/press-releases/press-release-details/2020/Strategy-Analytics-Tablet-Market-Growth-Hits-Seven-Year-High-at-33-but-How-Long-Can-This-Last/default.aspx
https://news.samsung.com/global/samsung-electronics-announces-third-quarter-2020-results
https://investor.marvell.com/news-releases/news-release-details/marvell-acquire-inphi-accelerating-growth-and-leadership-cloud
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29 Oct 2020  US allowed sales of chips to Huawei’s non-5G businesses 
 

 US is reportedly allowing sales of semiconductor chips to Huawei's non-5G businesses. The 
move comes after the Trump administration's attack on Huawei seems to shift gears, as the 
US is now granting certificates to selected firms supplying certain products to Huawei. (Source: 
Globaltimes)   

 

28 Oct 2020  Apple bought a self-learning AI video startup for US$50 million 
 

 Apple acquired an AI startup Vilynx for about US$50 million. Barcelona-based Vilynx 

specialized in advanced artificial intelligence and computer vision technology and Apple could 

potentially apply this technology to the company’s digital assistant, Siri, and other Apps. Apple 

is keeping Vilynx’s Barcelona office and intends to make it one of the company’s main artificial 

intelligence research and development centers in Europe. (Source: Bloomberg) 

 

28 Oct 2020  Realme C15 with Snapdragon 460 was launched again in India 
 

 Realme launched the Realme C15 in India at a starting price of Rs 9,999. The new Qualcomm 
Edition comes with the same specifications as the MediaTek variant except for the processors. 
It is powered by the Qualcomm Snapdragon 460 chipset and offers up to 4 GB RAM and up to 
128 GB internal storage. (Source: Realme) 

 

27 Oct 2020  Xilinx launched Zynq RFSoC DFE for mass 5G radio deployments 
 

 Xilinx has introduced the Zynq RFSoC DFE, a new class of adaptive radio platforms that have 
been designed to meet the evolving standards of 5G NR wireless applications. Zynq RFSoC 
DFE has been designed to provide a balance of technologies between the cost economies of 
an ASIC using hardened blocks and the flexibility, scalability, and time-to-market benefits of a 
programmable and adaptive SoC. (Source: Xilinx) 

 

27 Oct 2020  Alibaba unveiled the world’s first real-time livestreaming translation  
 

 AliExpress, a global retail marketplace under the Alibaba Group, unveils the world’s first real-
time livestreaming translation feature on an e-commerce platform. The new feature supports 
simultaneous translation from Chinese to English, Russian, Spanish and French, as well as 
from English to Russian, Spanish and French. (Source: RTIH)  

 

27 Oct 2020  Samsung Display got approval to export OLED to Huawei 
 

 Samsung Display has received licence from the US Department of Commerce to export some 

OLED panels to Huawei. The company is the first to receive the licence for a South Korean 

firm, while LG Display, Samsung Electronics and SK Hynix are yet to receive licences to export 

to Huawei. (Source: Thelec)  
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https://www.realme.com/in/realme-c15-qualcomm-edition
https://www.xilinx.com/news/press/2020/xilinx-introduces-breakthrough-zynq-rfsoc-dfe-for-mass-5g-radio-deployments.html
https://retailtechinnovationhub.com/home/2020/10/28/aliexpress-unveils-real-time-livestreaming-translation-feature
http://www.thelec.net/news/articleView.html?idxno=1779
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27 Oct 2020  Microsoft announced its first Azure data center region in Taiwan 
 

 Microsoft announced its plans to establish its first cloud datacenter region in Taiwan as a part 

of its “Reimagine Taiwan” initiative. Microsoft will accelerate digital transformation and 

innovation in Taiwan through access to secure enterprise cloud services, expansion of 

Taiwan’s Azure engineering group and local talent development for over 200,000 people by 

2024. (Source: Microsoft) 

 

27 Oct 2020  Xiaomi Redmi K30S to officially launch with Snapdragon 865 
 

 Xiaomi was officially released Redmi K30S. It comes with a 64 MP main camera, Snapdragon 

865 chipset by Qualcomm, and up to 144 Hz refresh rate for the 6.67” screen. The Xiaomi 

Redmi K30S is priced at RMB2,599 (US$390). (Source: Gsmarena)  

   

 

26 Oct 2020  Apple surpassed 1 billion iPhone user milestone 
 

 Apple has surpassed the milestone of one billion iPhone users last month. The iPhone was 

the largest contributor to Apple growing its overall installed base from 125 million people in 

2010 to more than a billion in 2020. Besides, given the fact that the pace of growth in the 

iPhone installed base has slowed due to high smartphone penetration, Apple Watch is 

expected to take the company to the 2 billion milestone, according to Above Avalon’s estimate. 

(Source: Above Avalon) 
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including but not limited to accounting, legal or tax advice, or investment recommendations; or (ii) take into account any sp ecific clients’ 
particular needs, investment objectives and financial situation. AMTD does not act as an adviser and it accepts no fiduciary responsibility 
or liability for any financial or other consequences. This research report should not be taken in substitution for judgment to be exercised by 
clients. Clients should consider if any information, advice or recommendation in this research report is suitable for their particular 
circumstances and seek legal or professional advice, if appropriate.  
 

This research report is based on information from sources that we considered reliable. We do not warrant its completeness or accuracy 
except with respect to any disclosures relative to AMTD and/or its affiliates. The value or price of investments referred to in this research 
report and the return from them may fluctuate. Past performance is not reliable indicator to future performance. Future returns are not 
guaranteed and a loss of original capital may occur.  
 
The facts, estimates, opinions, forecasts and any other information contained in the research report are as of the date hereof and are 
subject to change without prior notification. AMTD has no obligation to update, modify or amend any part of this research report or to 
otherwise notify a recipient thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, 

changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn.  AMTD, its group companies, or any of 
its or their directors or employees (“AMTD Group”) do not represent or warrant, expressly or impliedly, that the information contained in the 
research report is correct, accurate or complete and it should not be relied upon. AMTD Group will accept no responsibilities  or liabilities 
whatsoever for any use of or reliance upon the research report and its contents. 
 
This research report may contain information from third parties, such as credit ratings from credit ratings agencies. The reproduct ion and 
redistribution of the third party content in any form by any mean is forbidden except with prior written consent from the relevant third party. 
Third party content providers do not guarantee the timeliness, completeness, accuracy or availability of any information. The y are not 

responsible for any errors or omissions, regardless of the cause, or for the results obtained from the use of such content. Third party content 
providers give no express or implied warranties, including, but not limited to, any warranties of merchantability of fitness for a particular 
purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, 
special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in 
connection with any use of their content. Credit ratings are statements of opinions and are not statements of fact or recommendations to 
purchase, hold or sell securities. They do not address the suitability of securities for investment purposes, and should not be relied on as 
investment advice.  
 
To the extent allowed by relevant and applicable law and/or regulation: (i) AMTD, and/or its directors and employees may deal as principal 
or agent, or buy or sell, or have long or short positions in, the securities or other instruments based thereon, of issuers or securities 
mentioned herein; (ii) AMTD may take part or make investment in financing transactions with, or provide other services to or solicit business 
from issuer(s) of the securities mentioned in the research report; (iii) AMTD may make a market in the securities in respect of the issuer 
mentioned in the research report; (iv) AMTD may have served as manager or co-manager of a public offering of securities for, or currently 
may make a primary market in issues of, any or all of the entities mentioned in this research report or may be providing, or have provided 
within the previous 12 months, other investment banking services, or investment services in relation to the investment concerned or a 
related investment.  

 
AMTD controls information flow and manages conflicts of interest through its compliance policies and procedures (such as, Chinese Wall 
maintenance and staff dealing monitoring). 
 
The research report is strictly confidential to the recipient. No part of this research report may be reproduced or redistributed in 
any form by any mean to any other person without the prior written consent of AMTD Global Markets Limited.   


