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Hon Hai Precision (2317.TW)

Defensive, but earnings growth acceleration the key for re-rating

1Q22 result—operationally above, EPS below. Similar to Pegatron,
Hon Hai also reported a better 1Q22 operating result (owing to above-
seasonal revenue that -26% QoQ and a richer product mix), but a
softer EPS (NT$2.12 vs our estimate of NT$2.29, hurt by mark-to-
market revaluation losses). However, the deviation vs consensus is
much smaller than Pegatron's. This is supported by Hon Hai's more
diversified business model (in terms of mix/global footprint) and better
vertical integration capability.

2Q22 outlook better than peers. April revenue pulled back by 3%
YoY/4% MoM, much milder than Pegatron's (-40%/-48%) and
Quanta's (-21%/-40%). Hon Hai also revised up its computing outlook
from flattish to YoY growth, reflecting its share gains supported by its
diversified production footprint and better supply chain management.
The trend is in line with our expectations.

Figure 1: Hon Hai 1Q22 result and 2Q22/2022 outlook

Source: the BLOOMBERG PROFESSIONAL™ service, Credit Suisse estimates,
Company data

Commitment to EV investments. EPS maximisation remains the
target, given uncertainties from pandemic, inflation and geographic
conflicts. It expects a stable revenue outlook, off a higher base, but mix
improvement (with higher-margin components and cloud outgrowing) to
mitigate higher pass-through revenue. Overall it expects GM to improve
YoY in FY22.

EV remains the top focus, which Hon Hai targets to reach 5% market
share and 40% vertical integration opportunity in 2025. Then timeline:
(1) 2022—E-bus/Gogoro/Lordstown; (2) 2023—Stellantis (software);

Price (12-May-22, NT$) 102.00
Mkt cap (NT$/US$ mn) 1,414,025 / 47,377
Number of shares (mn) 13,863
Free float (%) 90.0
52-wk range (NT$) 120 - 98.20
ADTO-6M (US$ mn) 92.9

Est. pot. % chg. to TP 13.7
Blue sky scenario (NT$) 145.0
Grey sky scenario (NT$) 80.0
Performance 1M 3M 12M
Absolute (%) 0.0 (3.8) 0.0
Relative (%) 8.1 10.9 1.8

Year 12/21A 12/22E 12/23E 12/24E
Revenue (NT$ mn) 5,994,174 6,222,575 6,481,203 6,772,459
EBITDA (NT$ mn) 224,441 255,195 282,050 304,689
EBIT (NT$ mn) 148,959 173,168 195,223 214,044
Net profit (NT$ mn) 139,320 144,820 161,126 173,679
EPS (CS adj.) (NT$) 10.05 10.45 11.62 12.53
Chg. from prev. EPS (%) n.a. 0.1 0.3 n.a.
Consensus EPS (NT$) n.a. 10.57 11.8 12.43
EPS growth (%) 36.9 3.9 11.3 7.8
P/E (x) 10.1 9.8 8.8 8.1
Dividend yield (%) 5.1 5.2 5.6 5.6
EV/EBITDA (x) 5.4 3.7 3.6 2.9
P/B (x) 1.02 0.96 0.9 0.84
ROE (%) 10.4 10.2 10.6 10.7
Net debt/equity (%) (12.6) (27.7) (22.7) (27.9)
Source: Company data, Refinitiv, Credit Suisse estimates

(3) 2024—Fisker (PEAR)/PTT (production)/Stellantis (auto IC). It will
provide more details on the investments in Indonesia and Saudi Arabia
once available. Assembly will be the top priority, as it provides the base
to its module and components business.

Stay NEUTRAL. We fine-tune FY22-23E EPS within 1%, but lower
TP from NT$121 (12x) to NT$116 (11x), reflecting market multiple
contraction. We maintain our relative preference of Hon Hai over
Pegatron, given its more diversified business model, better vertical
integration capability, and higher commitment to new business/ESG,
but expect the stock to trade sideways before earnings growth
acceleration. Stay NEUTRAL.

Figure 2: HHP & Pegatron fwd P/E

Source: Credit Suisse estimates

Figure 3: HHP's EV strategy

Source: Credit Suisse estimates

Hon Hai reported a better 1Q22 operating result (owing to above-
seasonal revenue and a better mix), but softer EPS (hurt by mark-to-
market revaluation losses). However, the deviation vs consensus is
much smaller than Pegatron's. This is supported by Hon Hai's more
diversified business model and better vertical integration capability.

▪

April sales pulled back by 3% YoY/4% MoM, much milder than
Pegatron's/Quanta's. Hon Hai revised up its computing outlook from
flat to YoY growth, reflecting its share gains supported by its
diversified production footprint and better supply chain management.
The trend is in line with our expectations.

▪

EV remains the top focus, which Hon Hai targets to reach 5% market
share and 40% vertical integration opportunity in 2025. Assembly
will be the top priority, as it provides the base to its module and
components business. It still targets GM improvement in FY22.

▪

We fine-tune FY22-23E EPS within 1%, but lower TP from NT$121
(12x) to NT$116 (11x), reflecting market multiple contraction.
Introduce FY24E. We maintain our relative preference of Hon Hai
over Pegatron, but expect the stock to trade sideways before earnings
growth acceleration.

▪
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DISCLOSURE APPENDIX AT THE BACK OF THIS REPORT CONTAINS IMPORTANT DISCLOSURES, ANALYST CERTIFICATIONS, LEGAL ENTITY DISCLOSURE AND
THE STATUS OF NON-US ANALYSTS. US Disclosure: Credit Suisse does and seeks to do business with companies covered in its research reports. As a result, investors should be
aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision.
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Valuation Methodology and Risks

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Hon Hai Precision (2317.TW)
Method: We have a NEUTRAL rating on Hon Hai Precision. We believe it is well positioned in cloud and 5G, but the stock has rallied

significantly on EV – an encouraging movement with trivial earnings contribution. Our NT$116 target price is based on 11x FY22E
EPS (earnings per share), vs. its historical average trading P/E (price-to-earnings) of 13x.

Risk: Risks to our NEUTRAL rating and NT$116 target price for Hon Hai Precision include: (1) the impact from rising China labour costs
being bigger than expected; (2) the potential of key clients cutting orders due to labour events, or potential orders being stronger
than expected due to PC product cycles and devices, including tablets and smartphones; (3) a change in Hon Hai's relationship
with Apple, its largest customer in revenue contribution terms; (4) slowdown in 5G infrastructure build and 5G smartphone launch;
and (5) slower or stronger demand due to escalating or less trade war tension.

Companies Mentioned (Price as of 12-May-2022)
Apple Inc (AAPL.OQ, $146.5)

Compal Electronics (2324.TW, NT$23.0)

Fisker Inc. (FSR.N, $8.29)

Hon Hai Precision (2317.TW, NT$102.0, NEUTRAL, TP NT$116.0)

Lordstown Motors (RIDE.OQ, $1.51)

PTT Public Company Limited (PTT.BK, Bt36.5)

Pegatron (4938.TW, NT$67.7)

Quanta Computer (2382.TW, NT$82.1)

Stellantis (STLA.MI, €13.254)

Disclosure Appendix

Analyst Certification
I, Pauline Chen, certify that (1) the views expressed in this report accurately reflect my personal views about all of the subject companies and
securities and (2) no part of my 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 Hon Hai Precision (2317.TW)

2317.TW Closing
Price

Target Price

Date (NT$) (NT$) Rating
22-May-19 74.00 73.00 N
04-Jun-19 71.80 *
10-Jun-19 72.10 77.00 N
17-Jan-20 92.30 104.00 O
02-Apr-20 70.00 91.00
04-Feb-21 114.00 123.00 N
14-May-21 104.50 119.00
12-Aug-21 109.00 123.00
04-Jan-22 103.50 118.00
24-Mar-22 106.50 121.00

* Asterisk signifies initiation or assumption of coverage.

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
attractive, Neutrals the less attractive, and Underperforms the least attractive investment opportunities. As of 2nd October 2012, U.S. and
Canadian as well as European (excluding Turkey) 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 attractive, Neutrals the less
attractive, and Underperforms the least attractive investment opportunities. For Latin America, Turkey and Asia (excluding Japan and Australia),
stock ratings are based on a stock’s total return relative to the average total return of the relevant country or regional benchmark (India - S&P
BSE Sensex Index); for China A share the relevant index is the Shanghai Shenzhen CSI 300 (CSI300); prior to 2nd October 2012 U.S. and
Canadian ratings were 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 coverage universe. For Australian and New Zealand stocks, the expected total return (ETR)
calculation includes 12-month rolling dividend yield. An Outperform rating is assigned where an ETR is greater than or equal to 7.5%;
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Underperform where an ETR less than or equal to 5%. A Neutral may be assigned where the ETR is between -5% and 15%. The overlapping
rating range allows analysts to assign a rating that puts ETR in the context of associated risks. Prior to 18 May 2015, ETR ranges for Outperform
and Underperform ratings did not overlap with Neutral thresholds between 15% and 7.5%, which was in operation from 7 July 2011.
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.
Not Rated (NR) : Credit Suisse Equity Research does not have an investment rating or view on the stock or any other securities related to the
company at this time.
Not Covered (NC) : Credit Suisse Equity Research does not provide ongoing coverage of the company or offer an investment rating or
investment view on the equity security of the company or related products.

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* 55% (31% banking clients)
Neutral/Hold* 34% (21% banking clients)
Underperform/Sell* 9% (18% banking clients)
Restricted 1%

Please click here to view the MAR quarterly recommendations and investment services report for fundamental research recommendations.
*For purposes of the NYSE and FINRA ratings distribution disclosure requirements, our stock ratings of Outperform, 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
relative 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.

Important Global Disclosures
Credit Suisse’s research reports are made available to clients through our proprietary research portal on CS PLUS. Credit Suisse research
products may also be made available through third-party vendors or alternate electronic means as a convenience. Certain research products are
only made available through CS PLUS. The services provided by Credit Suisse’s analysts to clients may depend on a specific client’s
preferences regarding the frequency and manner of receiving communications, the client’s risk profile and investment, the size and scope of the
overall client relationship with the Firm, as well as legal and regulatory constraints. To access all of Credit Suisse’s research that you are entitled
to receive in the most timely manner, please contact your sales representative or go to https://plus.credit-suisse.com.
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:https://www.credit-suisse.com/sites/
disclaimers-ib/en/managing-conflicts.html.
Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to
provide tax advice. Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional.
Credit Suisse has decided not to enter into business relationships with companies that Credit Suisse has determined to be involved in the
development, manufacture, or acquisition of anti-personnel mines and cluster munitions. For Credit Suisse's position on the issue, please see
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/responsibility/banking/policy-summaries-en.pdf.
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

Please refer to the firm's disclosure website at https://rave.credit-suisse.com/disclosures/view/selectArchive 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 (2317.TW) within the
next 3 months.
Credit Suisse or a member of the Credit Suisse Group is a market maker or liquidity provider in the securities of the following subject issuer(s):
2317.TW

For date and time of production, dissemination and history of recommendation for the subject company(ies) featured in this report, disseminated
within the past 12 months, please refer to the link: https://rave.credit-suisse.com/disclosures/view/
report?i=710954&v=3hgxhgi88gkxj0i4e6f5mxe15.

Important Regional Disclosures
Singapore recipients should contact Credit Suisse AG, Singapore Branch for any matters arising from, or in connection with, this research
report.
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Analysts who conduct site visits of covered issuers are not permitted to accept payment or reimbursement for travel expenses from the issuer for
the site visit.
For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity research, please visit
https://www.credit-suisse.com/sites/disclaimers-ib/en/canada-research-policy.html.
Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment.
To the extent any Credit Suisse equity research analyst employed by Credit Suisse International (a "UK Analyst") has interactions with a Spanish
domiciled client of Credit Suisse AG or its affiliates, such UK Analyst will be acting for and on behalf of Credit Suisse Bank (Europe), S.A., with
respect only to the provision of equity research services to Spanish domiciled clients of Credit Suisse AG or its affiliates.
Pursuant to CVM Resolution No. 20/2021, of February 25, 2021, the author(s) of the report hereby certify(ies) that the views expressed in this
report solely and exclusively reflect the personal opinions of the author(s) and have been prepared independently, including with respect to Credit
Suisse. Part of the author(s)´s compensation is based on various factors, including the total revenues of Credit Suisse, but no part of the
compensation has been, is, or will be related to the specific recommendations or views expressed in this report. In addition, Credit Suisse
declares that: Credit Suisse has provided, and/or may in the future provide investment banking, brokerage, asset management, commercial
banking and other financial services to the subject company/companies or its affiliates, for which they have received or may receive customary
fees and commissions, and which constituted or may constitute relevant financial or commercial interests in relation to the subject company/
companies or the subject securities.
Taiwan (Chinese Taipei) Disclosures: This research report is for reference only. Investors should carefully consider their own investment risk and
note they may be subject to the applicable rules and regulations in Taiwan. Investment results are the responsibility of the investor. Reports
written by Taiwan based analysts on non-Taiwan listed companies are not considered as recommendations to buy or sell securities. Reports may
not be reproduced without the permission of Credit Suisse. Pursuant to the ‘Taiwan Stock Exchange Regulations Governing Securities Firms
Recommending Trades in Securities to Customers’ and the ‘Taipei Exchange Rules Governing Securities Firms Recommending Trades in
Securities to Customers’, in order for a non-client of Credit Suisse AG, Taipei Securities Branch to receive this research report, no provision by
such non-client of the content of the report to a third party, nor any conflict of interest, is permitted. By receiving this research report, any such
non-client is deemed to acknowledge and accept our terms and disclaimers included herein.
This research report is authored by:

Credit Suisse AG, Taipei Securities Branch Pauline Chen ; Carol Hu

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 FINRA 2241 restrictions on communications with a
subject company, public appearances and trading securities held by a research analyst account.

Credit Suisse AG, Taipei Securities Branch Pauline Chen ; Carol Hu

Important disclosures regarding companies that are the subject of this report are available by calling +1 (877) 291-2683. The same important
disclosures, with the exception of valuation methodology and risk discussions, are also available on Credit Suisse’s disclosure website at
https://rave.credit-suisse.com/disclosures. For valuation methodology and risks associated with any recommendation, price target, or rating
referenced in this report, please refer to the disclosures section of the most recent report regarding the subject company.
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This report is produced by subsidiaries and affiliates of Credit Suisse operating under its Securities Research function within the Investment Banking Division. For more information on our structure,
please use the following link: https://www.credit-suisse.com/who-we-are 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 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. 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 research report does not, and is not intended to be, an advertisement within the meaning of article 68 of the Swiss Financial Services Act and/or article 95 of the Swiss Financial Services Ordinance.
This research report is not a prospectus, basic information sheet (BIB) or a key information document (KID). Any recipients of this document should, however, note that any communication forwarding or
using this research report as a basis for discussion, would qualify as such advertisement if it is intended to draw the recipient's attention to specific financial instruments covered by this research report.

This report is issued and distributed in United Kingdom and European Union (except Germany and Spain): by Credit Suisse International, 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; Spain: Credit Suisse Bank (Europe), S.A. regulated by
the Comision Nacional del Mercado de Valores; Germany: Credit Suisse (Deutschland) Aktiengesellschaft regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). United States:
Credit Suisse Securities (USA) LLC; Canada: Credit Suisse Securities (Canada), Inc.; Switzerland: Credit Suisse AG; Brazil: Credit Suisse (Brasil) S.A. Corretora de Títulos e Valores Mobiliários
or its affiliates; Mexico: Banco Credit Suisse (México), S.A., Institución de Banca Múltiple, Grupo Financiero Credit Suisse (México) and Casa de Bolsa Credit Suisse (México), S.A. de C.V., Grupo
Financiero Credit Suisse (México) ("Credit Suisse Mexico"). This document has been prepared for information purposes only and is exclusively distributed in Mexico to Institutional Investors. Credit
Suisse Mexico is not responsible for any onward distribution of this report to non-institutional investors by any third party. The authors of this report have not received payment or compensation from
any entity or company other than from the relevant Credit Suisse Group company employing them; 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. This report has been prepared and issued for distribution in Japan to Credit Suisse’s clients, including institutional investors; Hong Kong SAR: Credit Suisse (Hong Kong)
Limited; Australia: Credit Suisse Equities (Australia) Limited; Thailand: 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, Bangkok10500, Thailand, Tel. +66 2614 6000; Malaysia: Credit Suisse Securities (Malaysia) Sdn
Bhd; Singapore: Credit Suisse AG, Singapore Branch; India: Credit Suisse Securities (India) Private Limited (CIN no.U67120MH1996PTC104392) regulated by the Securities and Exchange Board of
India as Research Analyst (registration no. INH 000001030) and as Stock Broker (registration no. INZ000248233), having registered address at 9th Floor, Ceejay House, Dr.A.B. Road, Worli, Mumbai -
18, India, T- +91-22 6777 3777; South Korea: Credit Suisse Securities (Europe) Limited, Seoul Branch; Taiwan (Chinese Taipei): Credit Suisse AG Taipei Securities Branch; Indonesia: PT Credit
Suisse Sekuritas Indonesia; Philippines: Credit Suisse Securities (Philippines ) Inc., and elsewhere in the world by the relevant authorised affiliate of the above.
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