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New energy transition risks remain elevated

Quick Note
4QFY26 EBITDA margin at 10.9%, below our (11.3%) and consensus (11.7%) 
estimates

ARENM's 4QFY26 revenue at INR34.6bn (16% y-y) was higher than both our and 
Bloomberg consensus estimates by 7%. The EBITDA margin at 10.9% was below 
both our estimates (Nomura: 11.3%) and consensus (11.7%) (Fig. 1 ). Higher 
RM/sales at 70.2%, +200bp q-q (Nomura: 67.5%) was the key reason for miss. Staff 
costs/sales was at 6.2%, (Nomura: 6.2%), Other cost/sales was lower at 12.7% down 
180bp q-q (Nomura: 15.0%). Adjusted PAT at INR1.8bn grew +13% y-y.

•

Management commentary: Outlook: Mid-to-high single digit growth expected in 
FY27E for the industry. Demand: OEMs’ growth was +30% y-y in 4Q, aftermarket was 
4-6% y-y for both 2W and 4W; Tubular batteries grew 30%+ in 4Q. Telecom remains a 
drag, supplied 300MW of lithium battery packs to telecom players; Industrial ex 
telecom 4Q growth at 3%. New Energy: Revenue at INR2.8bn in 4Q. BESS: 5GwH 
BESS plant from 4QFY27E. Margins: Commodity continues to create pressure; 5-6% 
price hike in 4Q; upto 2-3% needed in the future. EBITDA margin target of 13-14% 
intact for the long term. BESS margins at 6-7%. Recycling plant benefit of 0.5% in 
4Q. Capex: FY27E capex at INR15-17bn; INR4bn for lead-acid and INR11-12bn for li-
ion.

•

Our view: Success in new energy remains a key monitorable for AMRJ. The base 
lead acid business is a cash cow, but will likely slow down over the next decade as 
market shifts to EVs. EV 2Ws do not have a lead acid battery. For BEVs – auxillary 
battery for Tesla (TSLA US, Not Rated), BYD (1211 HK, Buy) and few other 
companies have already transitioned to li-ion. As costs come down, this risk could also 
emerge in future for ICE PVs also. Also, AMRJ’s NMC cell plant may also face 
utilization risks as most OEMs are shifting to LFP. Its tie-up with Gotion (002074 CH, 
Neutral) for LFP is not progressing as China has restricted technology transfer. So we 
believe the company will develop its own technology for the same.

•

We believe incremental cash flows for the company are going to move towards new 
energy where there various kinds of risks. It is a B2B, capital-intensive and lower-
ROCE business. There could also be risks on account of lack of tech for upcoming 
new chemistries. Within BESS, there is intense competition and since the company 
will be importing cells, it could result in low margins for this segment, in our view. We 
will assess the potential of BESS and incorporate the same into our estimates. We 
continue to maintain a Neutral rating on the stock with a TP of INR942.

•

Fig. 1: Quarterly - Nomura vs consensus

Actual Consensus Nomura Consensus Nomura

Net Sales 34,599   32,350              32,467       7.0% 6.6%

EBITDA 3,771     3,785                3,679         -0.4% 2.5%

Margin 10.9% 11.7% 11.3%

Adj PAT 1,883     1,826                1,759         3.1% 7.1%

INR mn % difference from

Source: Company data, Bloomberg consensus, Nomura estimates
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4QFY26 results: EBITDA margin below estimates
4QFY26 revenue at INR34.6bn (16% y-y) was higher than both our and consensus 
estimates by (7%).

•

EBITDA margin at 10.9% was below both our (Nomura: 11.3%) and consensus 
(11.7%) estimates. Higher RM/sales at 70.2%, +199bp q-q (Nomura: 69.1%) and staff 
costs/sales q-q of 6.2% (Nomura: 6.2%). Other overheads/sales at 12.7% was down 
180bp q-q (Nomura: 15.0%) which offset the impact on margins. 

•

Adjusted PAT at INR1.8bn grew +13% y-y.•

Fig. 2: Quarterly financial summary

INR mn Mar-25 Dec-25 Mar-26 YoY QoQ Mar/26F FY25 FY26 YoY

Net Sales 29,739        33,508         34,599         16.3% 3.3% 32,467        124,049   135,489   9.2%

Operating Costs 26,316        29,763         30,828         17.1% 3.6% 28,788        107,758   120,046   11.4%

Material Costs 20,132        22,868         24,302         20.7% 6.3% 21,915        84,071     93,574     11.3%

As % of Net Sales 67.7% 68.2% 70.2% 254  bps 199  bps 67.5% 67.8% 69.1% 1.9%

Personnel Costs 1,801          2,046           2,143           19.0% 4.7% 2,017          7,468       8,396       12.4%

As % of Net Sales 6.1% 6.1% 6.2% 14  bps 9  bps 6.2% 6.0% 6.2% 2.9%

Other Overheads 4,383          4,849           4,383           0.0% -9.6% 4,856          16,220     18,076     11.4%

As % of Net Sales 14.7% 14.5% 12.7% (207) bps (180) bps 15.0% 13.1% 13.3% 2.0%

EBITDA 3,422          3,745           3,771           10.2% 0.7% 3,679          16,291     15,442     -5.2%

EBITDA margin 11.5% 11.2% 10.9% (61) bps (28) bps 11.3% 13.1% 11.4% -13.2%

Other Income 200.2          263.4           275.6           37.7% 4.6% 200.0          932.9       919.2       -1.5%

PBDIT 3,623          4,008           4,047           11.7% 1.0% 3,879          17,223     16,362     -5.0%

     Depreciation 1,284          1,409           1,396           8.7% -0.9% 1,411          4,921       5,477       11.3%

     Interest 95               87                134              40.9% 53.9% 107             422          407          -3.7%

     EO Gain / (Loss) -              (438)             1,812           -              1,111       2,591       

PBT 2,244          2,075           4,329           92.9% 108.6% 2,361          12,991     13,069     0.6%

     Tax 576             558              1,106           92.1% 98.2% 602             3,353       3,365       0.4%

Tax rate 25.7% 26.9% 25.5% 25.5% 25.8% 25.7%

Adj. PAT 1,668          1,841           1,883           12.9% 2.3% 1,759          8,528       7,113       -16.6%

PAT 1,668          1,517           3,223           93.2% 112.5% 1,759          9,639       9,704       0.7%

Adj. EPS 9.8              10.8             11.0             12.9% 2.3% 10.3            46.6         38.9         -16.6%

Key ratios Mar-25 Dec-25 Mar-26 YoY QoQ Mar/26F FY25 FY26 YoY

RM/sales 67.7% 68.2% 70.2% 254  bps 199  bps 67.5% 67.8% 69.1% 129  bps

Employee cost/sales 6.1% 6.1% 6.2% 14  bps 9  bps 6.2% 6.0% 6.2% 18  bps

Other exp/sales 14.7% 14.5% 12.7% (207) bps (180) bps 15.0% 13.1% 13.3% 27  bps

Gross margin 32.3% 31.8% 29.8% (254) bps (199) bps 32.5% 32.2% 30.9% (129) bps

Source: Company data, Nomura estimates

 

Key conference call takeaways
The following commentary is from management, unless otherwise stated.

Outlook:

Mid-to-high single digit growth expected in FY27E for the industry.•
The company continues to maintain its guidance of 13-14% EBITDA margin over the 
longer term despite cost pressures.

•

BESS operating margins to start at 6-7%, with margins improving as scale improves.•

Demand: 

During 4QFY26, the company achieved a consolidated revenue of INR35bn.•
92% revenue was from lead acid and rest from the new energy business.•
New energy business saw revenue of INR2.8bn in 4QFY26.•
Growth was driven by auto volumes, with PV OEMs reporting 30% growth, while 
aftermarket in 4W and 2W grew 4-6%.

•

The tubular batteries segment grew more than 35% in the quarter.•
In 4QFY26, more than 70-75% tubular batteries were from in-house manufacturing 
and rest 25% from trading.

•

Due to the geopolitical situation, export volumes saw muted growth and the company •
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expects pickup in the coming quarter.
Industrial business other than the telecom segment saw 3% growth in the quarter.•
Telecom business volumes continue to be impacted as it is seeing transition to lithium 
and reduction of lead acid volumes.

•

As per the company, its overall telecom market share is 50% as on 4QFY26.•
In the current quarter, the company supplied 300MW packs to telecom players.•
Export revenue mix for the company in this quarter stood at 11%.•
On a full-year basis, OEM growth stood at 20% in FY26.•
The home energy business also saw similar growth during the year,•
Total exports stood at 12% mix in revenue in FY26.•

Plants:

The customer qualification plant is expected to commence full-scale operations in the 
coming months, and the first gigafactory is slated for production in June 2027E.

•

BESS facility is expected to start production in 4QFY27E, with an initial capacity of 
5GWh increasing upto a capacity of 10GWh.

•

The Industrial segment will leverage commercial space customers and push BESS 
solutions.

•

Cost and margins:

The company aims for a 13-14% EBITDA margin for the lead-acid business in the 
long term, despite current cost pressures.

•

Expects 6-7% operating margins for the BESS plant initially with margins to increase 
scale up happens.

•

Price increase of 5-6% in tranches during 4Q in domestic automotive business.•
Price hikes of 2-3% in the coming quarter are also possible as cost pressures 
increase.

•

Rising fuel prices and freight rates have also created pressure.•
Lead accounts for 70% of raw material cost along with alloys.•
Plastics account for 10% of raw material cost.•
Currency depreciation have also created pressures on the margin.•
The company saw a benefit of 0.5% in 4Q due to the recycling plant.•
Battery breaking operations to stabilize in coming quarter.•

Capex:

Management reported a total capex spend of INR6bn in FY26, for the lead-acid 
business.

•

In FY27E, capex expected at INR15-17bn with INR4bn for the lead-acid and rest for 
the new energy business.

•

Electric vehicles: 

The new energy segment on EV mobility (2Ws and 3Ws) and expanding its reach 
with packs and chargers, engaging with passenger vehicle OEMs for future launches.

•

The company believes that there won't be a complete transition of ICE to EVs and 
hence hybrid solutions should be accelerated.

•

The Gotion partnership, announced two years prior for technology licensing, is facing 
difficulties with technology transfers due to the China government discouraging such 
sharing.

•

Due to these challenges, product development efforts for NMC, LFP, and future 
chemistries are now largely self-driven by their teams in India.

•
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OEMs’ EV adoption could gather pace
We estimate the total li-ion GWh requirement across the automotive segment to 
potentially reach ~54Gwh by FY30F.

Fig. 3: Total estimates for automotive electrification demand

Source: Nomura estimates

 

Fig. 4: ARENM vs EXID investments

Company

Target 

capacity

Total investment 

(INR bn)

Investment 

till FY26 Remarks SOP Partnership Customers

EXID 12 GWH 55 48

Ph1 - 6 GWH (NCM 3 GWH, 

LFP 3 GWH); Ph2 - 6 Gwh; 

Battery pack 1.5 GWh 1QFY27 SVOLT Hyundai India

ARENM

16 GWH 

(over 10 yrs) 95 14

2 GWH NMC, Rest LFP; 

Battery pack 2 GWH 1HFY27 Gotion

Piaggio, Indian 

E2W player etc

Source: Company data, Nomura research
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Commodity prices on the uptrend
Lead prices, assuming a 1.5-month lag, have increased by ~2% currently. 

Fig. 5: Lead price trend

Avg 1.5 mnth lag Avg 1.5 mnth lag

1QFY23 168,287           172,616 -3.7% 1.0%

2QFY23 157,524           160,393 -6.4% -7.1%

3QFY23 172,104           159,108 9.3% -0.8%

4QFY23 175,307           177,838 1.9% 11.8%

1QFY24 172,546           172,963 -1.6% -2.7%

2QFY24 178,400           172,764 3.4% -0.1%

3QFY24 176,754           178,238 -0.9% 3.2%

4QFY24 173,278           173,666 -2.0% -2.6%

1QFY25 184,503           180,464 6.5% 3.9%

2QFY25 174,002           181,908 -5.7% 0.8%

3QFY25 172,341           171,663 -1.0% -5.6%

4QFY25 172,964           166,279 0.4% -3.1%

1QFY26 168,381           171,636 -2.6% 3.2%

2QFY26 174,887           173,972 3.9% 1.4%

3QFY26 178,737           176,560 2.2% 1.5%

4QFY26 180,540           179,092 1.0% 1.4%

1QFY27 185,904           186,285 3.0% 4.0%

Current 190,149           190,149 2.3% 2.1%

LME Lead (INR/ton) QoQ increase (%)

Source: Bloomberg Finance L.P., Nomura research

 

Fig. 6: ARENM – P/E band

Source: Bloomberg Finance L.P., Nomura research

Fig. 7: EV/EBITDA band – ARENM

Source: Bloomberg Finance L.P., Nomura research
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Fig. 8: Peer comparison – auto ancillaries
Mkt Cap Mkt Cap CMP

Ticker (INR mn) ($mn) Revenue EBITDA EPS FY27F FY28F FY27F FY28F FY27F FY28F FY27F FY28F FY27F FY28F FY27F FY28F

BIL IN 425,820        4,449         Neutral 2,203         19% 20% 28% 82.0     103.0   26.9    21.4    15.2    12.4    3.4     2.9    13.7       15.4      0.0% 1.9%

UNOMINDA IN 643,767        6,726         Buy 1,115         22% 21% 24% 25.1     32.4     44.5    34.4    25.2    20.1    2.8     2.3    19.8       22.3      0.4% 1.0%

EXID IN 311,313        3,253         Buy 366            10% 15% 17% 15.4     17.8     23.7    20.6    8.6      7.7      1.6     1.5    8.2         8.8        4.1% 4.8%

MOTHERSO IN 1,433,455     14,976       Buy 136            16% 19% 37% 5.8       7.4       23.3    18.5    10.1    8.6      1.0     0.9    15.4       17.2      3.0% 5.6%

MSUMI IN 260,160        2,718         Buy 39              15% 23% 27% 1.5       1.8       26.0    21.9    16.3    14.0    2.0     1.7    45.7       45.1      3.3% 4.0%

APTY IN 249,753        2,609         Neutral 393            11% 7% -9% 27.9     31.5     14.1    12.5    6.6      5.9      0.8     0.8    13.3       13.6      -2.1% 2.8%

BHFC IN 922,902        9,642         Neutral 1,930         17% 28% 50% 40.2     57.9     48.0    33.4    26.2    19.8    4.9     4.2    18.7       22.1      0.9% 1.4%

ARENM IN 162,764        1,701         Neutral 889            10% 16% 21% 50.9     60.5     17.5    14.7    8.5      7.1      1.1     1.0    11.2       12.1      6.2% 7.5%

CEAT IN 133,408        1,394         Buy 3,298         19% 14% 13% 154.7   243.1   21.3    13.6    8.1      6.3      0.8     0.8    11.8       16.5      -1.8% 1.7%

SONACOMS IN 378,089        3,950         Buy 608            21% 21% 19% 12.3     14.8     50.5    39.1    28.4    22.6    6.7     5.6    12.4       14.3      1.4% 1.4%

SANSERA IN 179,504        1,875         Buy 2,880         11% 26% 26% 67.1     86.5     42.9    33.3    22.1    18.0    4.2     4.2    12.8       14.5      0.0% 0.9%

EV-EBITDA EV/ Sales ROE FCF Yield

INR

FY26-28F CAGR EPS P/E
Rating

Note:   Pricing date as on 26 May 2026  
Source: Bloomberg Finance L.P., Nomura estimates
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majority owned joint venture amongst Nomura Group, Orient International (Holding) Co., Ltd, and Shanghai Huangpu Investment Holding 
(Group) Co., Ltd. In accordance with the laws of the People’s Republic of China (“PRC”, excluding Hong Kong, Macau and Taiwan, for the 
purpose of this document), NOI is licensed in the PRC to provide securities research and investment recommendations and it operates 
independently from the other members of the Nomura Group; in particular, NOI’s interests in PRC securities are not disclosed to, or aggregated 
with the holdings of, any other Nomura Group entities and the interests in PRC securities of other Nomura Group entities are not disclosed to, or 
aggregated with the holdings of, NOI.  An individual name printed next to NOI on the front page of a research report indicates that individual is 
employed by NOI to provide research assistance to NIHK under a research partnership agreement. ‘NSFSPL’ next to an employee’s name on 
the front page of a research report indicates that the individual is employed by Nomura Structured Finance Services Private Limited to provide 
assistance to certain Nomura entities under inter-company agreements. 'Verdhana' next to an individual's name on the front page of a research 
report indicates that the individual is employed by PT Verdhana Sekuritas Indonesia ('Verdhana') to provide research assistance to NIHK under 
a research partnership agreement and neither Verdhana nor such individual is licensed outside of Indonesia. 
THIS MATERIAL IS: (I) FOR YOUR PRIVATE INFORMATION, AND WE ARE NOT SOLICITING ANY ACTION BASED UPON IT; (II) NOT TO 
BE CONSTRUED AS AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY JURISDICTION WHERE 
SUCH OFFER OR SOLICITATION WOULD BE ILLEGAL; AND (III) OTHER THAN DISCLOSURES RELATING TO THE NOMURA GROUP, 
BASED UPON INFORMATION FROM SOURCES THAT WE CONSIDER RELIABLE, BUT HAS NOT BEEN INDEPENDENTLY VERIFIED BY 
NOMURA GROUP.
Other than disclosures relating to the Nomura Group, the Nomura Group does not warrant, represent or undertake, express or implied, that the 
document is fair, accurate, complete, correct, reliable or fit for any particular purpose or merchantable, and to the maximum extent permissible 
by law and/or regulation, does not accept liability (in negligence or otherwise, and in whole or in part) for any act (or decision not to act) resulting 
from use of this document and related data. To the maximum extent permissible by law and/or regulation, all warranties and other assurances 
by the Nomura Group are hereby excluded and the Nomura Group shall have no liability (in negligence or otherwise, and in whole or in part) for 
any loss howsoever arising from the use, misuse, or distribution of this material or the information contained in this material or otherwise arising 
in connection therewith.
Opinions or estimates expressed are current opinions as of the original publication date appearing on this material and the information, including 
the opinions and estimates contained herein, are subject to change without notice. The Nomura Group, however, expressly disclaims any 
obligation, and therefore is under no duty, to update or revise this document. Any comments or statements made herein are those of the 
author(s) and may differ from views held by other parties within Nomura Group. Clients should consider whether any advice or recommendation 
in this report is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax advice. The Nomura Group 
does not provide tax advice.
The Nomura Group, and/or its officers, directors, employees and affiliates, may, to the extent permitted by applicable law and/or regulation, deal 
as principal, agent, or otherwise, or have long or short positions in, or buy or sell, the securities, commodities or instruments, or options or other 
derivative instruments based thereon, of issuers or securities mentioned herein. The Nomura Group companies may also act as market maker 
or liquidity provider (within the meaning of applicable regulations in the UK) in the financial instruments of the issuer. Where the activity of 
market maker is carried out in accordance with the definition given to it by specific laws and regulations of the US or other jurisdictions, this will 
be separately disclosed within the specific issuer disclosures.
This document may contain information obtained from third parties, including, but not limited to, ratings from credit ratings agencies such as 
Standard & Poor’s. The Nomura Group hereby expressly disclaims all representations, warranties or undertakings of originality, fairness, 
accuracy, completeness, correctness, merchantability or fitness for a particular purpose with respect to any of the information obtained from 
third parties contained in this material or otherwise arising in connection therewith, and shall not be liable (in negligence or otherwise, and in 
whole or in part) 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 or misuse of any of the information 
obtained from third parties contained in this material or otherwise arising in connection therewith. Reproduction and distribution of third-party 
content in any form is prohibited except with the prior written permission of the related third-party. Third-party content providers do not, express 
or implied, guarantee the fairness, accuracy, completeness, correctness, timeliness or availability of any information, including ratings, and are 
not in any way responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use 
or misuse of such content. Third-party content providers give no express or implied warranties, including, but not limited to, any warranties of 
merchantability or fitness for a particular purpose or use. Third-party content providers shall not be liable (in negligence or otherwise, and in 
whole or in part) 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 or misuse of their content, including 
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ratings. 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 or the suitability of securities for investment purposes, and should not be relied on as investment advice.
Any MSCI sourced information in this document is the exclusive property of MSCI Inc. (‘MSCI’). Without prior written permission of MSCI, this 
information and any other MSCI intellectual property may not be duplicated, reproduced, re-disseminated, redistributed or used, in whole or in 
part, for any purpose whatsoever, including creating any financial products and any indices. This information is provided on an "as is" basis. The 
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 Fiduciary Research & Consulting 
Co., Ltd. ("NFRC") and FTSE Russell ("Russell"). NFRC 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, LSEG 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. This document is intended for accredited, 
expert or institutional investors as defined by the Securities and Futures Act (Chapter 289). Where the recipient of this document is not an 
accredited, expert or institutional investor, 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.
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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. 
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 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.
An individual name printed next to NOI on the front page of a research report indicates that this document is a translation of a research report 
issued by NOI in the PRC. In all other cases, this document is prepared by Nomura Group or its subsidiary or affiliate (collectively, “Offshore 
Issuers”) that is not licensed in the PRC to provide securities research.  This research report is not approved or intended to be circulated in the 
PRC. The A-share related analysis (if any) is not produced for any persons located or incorporated in the PRC. The recipients should not rely on 
any information contained in this research 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.
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Additional information regarding the methodologies or models used in the production of any investment recommendations contained 
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