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Charts That Caught My Eye
A guiding principle at Morgan Stanley Research is to enhance 
your investment process by delivering unique insights that 
separate the signal from the noise. An intuitively designed and
well-crafted chart can often accomplish this with exceptional 
clarity.     

With that mission in mind, these charts in our recently published research stood
to me.    

1. US Equity Strategy: Current-year EPS expectations are accelerating rapi
in contrast to the typically declining seasonal trend, and earnings revisio
breadth has accelerated as well.

2. Tech Diffusion – Hyperscalers: We have raised our hyperscaler capex 
projections again, more so in 2027 than 2026, which we see leading to  
strong multi-year growth for revenue and ROIC. 

3. Tech Diffusion – US AI Adoption:  Our AlphaWise survey indicates 
consumer sentiment on AI skews positive, driven by time savings and 
improved access to information. 

4. Tech Diffusion – China's AI Path: We expect China’s engineering efficien
to continue to scale, enabling similar AI model intelligence as US AI labs 
only 15-20% of US inference costs. 

5. Asia Pacific Economics:  We believe Asia is entering its strongest industr
cycle since the mid-2000s. 

6. Japan Equity Strategy: We see higher costs as the most likely spillover 
from Middle East developments, but these effects may already be largel
priced in. 

7. Citigroup:   We expect Citi’s May 7 Investor Day to be a moderately positi
catalyst as the company outlines a path to mid-teens ROTCE. 

8. Liberty Formula One: FWONK (Top Pick in US Media & Entertainment) i
trading at a 25% discount to the estimated value of the F1 teams. 

Please reach out to me with feedback on these or any other key investment deb
Thank you for your partnership.

Katy Huberty
Global Director of Research

May 5, 2026 04:01 AM GMT
Morgan Stanley does and seeks to do business wi
companies covered in Morgan Stanley Research. A
investors should be aware that the firm may have 
interest that could affect the objectivity of Morgan
Research. Investors should consider Morgan Stan
Research as only a single factor in making their in
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US Equity Strategy

Earnings Strength Continues

We're encouraged by the earnings resiliency this reporting season despite the geo
backdrop. Earnings guidance is actually up over the last month, and the accelerat
current-year EPS expectations is striking relative to the typically declining season
Further, the improvement broadening – earnings revisions breadth has accelerate
S&P 500, the Nasdaq 100, and the S&P 600 (small caps) since reporting season 
Although many investors are concerned about potential equity market impacts o
potentially less-dovish Fed, our work shows that equity index returns are historic
strong (mid-teens range) over a 12-month period when the Fed is on hold and ear
growth is above the long-term median (8%) – and we expect both conditions to s
through 2026.

See Weekly Warm-up: Earnings Strength Continues (4 May 2026)

Exhibit 1: Upward Revision to 2026 EPS Estimate Is Fairly 
Unprecedented

Source: FactSet, Morgan Stanley Research.

Exhibit 2: Earnings Revisions Breadth Is Re-Accelerati

Source: FactSet, Morgan Stanley Research.

                 
2



 Idea

ter 

ent, 
jections 
cross the 
o multi-

 growth 
M
Tech Diffusion – Hyperscalers

Capex Estimates Raised Again, Setting the Stage for Fas
Revenue Growth Ahead

The hyperscalers’ business model revolves around heavy multi-year capex investm
followed by scaling revenue and ROIC. We have raised our hyperscaler capex pro
again, more so in 2027 than 2026. Hyperscalers’ revenue is already accelerating a
board as capacity comes on to meet surging demand, and strong backlogs speak t
year growth ahead. 

See GOOGL, AMZN, and META Surprises and Learnings (30 Apr 2026)

Exhibit 3: We now see Hyperscaler capex approaching 
$800bn/$1.1trln in '26/'27 vs $765bn/$950bn prior

Source: Company data, Morgan Stanley Research estimates

Exhibit 4: We continue to see faster hyperscaler cloud
ahead as capacity opens

Source: Company data, Morgan Stanley Research estimates
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Tech Diffusion – US AI Adoption

US Consumer Attitudes Toward AI Skew Positive – Wha
Factors Drive Positive (and Negative) Views?

Our latest AlphaWise survey of ~2,000 US consumers (conducted April 23-27) in
sentiment on AI skews positive overall, with 44% expressing favorable views vers
negative and 25% neutral. Time savings and improved access to information are t
primary drivers of positive sentiment toward AI, according to the survey, while 
respondents who expressed a negative view of AI most often cited perceived exte
(i.e., not based on personal experience) such as fraud, misinformation, and data/p
concerns. We believe this highlights a disconnect – optimism on AI reflects lived u
while skepticism reflects more abstract trust and governance issues.

See US Consumer Pulse Survey: Attitudes Toward AI Skew Positive But Vary by Co
May 2026)

Exhibit 5: Reasons Driving Positive Views of AI

Source: AlphaWise, Morgan Stanley Research

Exhibit 6: Reasons Driving Negative Views of AI

Source: AlphaWise, Morgan Stanley Research
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Tech Diffusion – China's AI                 Path

More Bang For The Buck

According to OpenRouter, top Chinese LLMs grew their token-usage market share
5% in April 2025 to 32% in March 2026 (vs. top US models down from 58% to 19
Contrary to a market view that US AI labs will win by outspending on compute, w
China’s engineering efficiency to continue to scale, enabling similar model intellig
only 15-20% of US inference costs. We forecast China frontier models' annual rec
revenue to reach US$1-1.5bn each by end-2026 and US$2.5-5bn by end-2027 (bas
ranges). 

See China's Emerging Frontiers: China's AI Path: More Bang For The Buck (27 Apr 2

Exhibit 7: China's daily token consumption

Source: National Data Administration

Exhibit 8: Weekly token consumption of models acros
OpenRouter

Source: OpenRouter, updated Mar 2026

Exhibit 9: Frontier Chinese LLMs average API price as % of 
US LLMs

Source: Company official pricing, Morgan Stanley Research
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Asia Pacific Economics

Headed Toward an Industrial Super-Cycle

We believe Asia is entering its strongest industrial cycle since the mid-2000s, sup
by AI and AI-related infrastructure, energy transition, defense capex, and spillover
broader industrial investment. We expect Asia’s capex to grow at a 7% CAGR thro
2030 (~3x the pace of the past three years) to a US$16trn annual run rate, with h
growth sectors expanding at a 16% CAGR and Taiwan, Korea, China, and Japan bes
positioned to benefit, in our view.

See Headed Towards an Industrial Super-Cycle (27 Apr 2026)

Exhibit 10: Asia’s gross fixed investment to rise to $16trn by 
2030

Source: CEIC, Haver, IEA, Lowy Institute, Morgan Stanley Research estimates; Note: *We exclude China 
real estate capex given the structural decline in property demand.

Exhibit 11: Rise in capex due to new structural demand
– AI, Energy / Energy Transition, and Defense

Source: CEIC, Haver, IEA, Lowy Institute, Morgan Stanley Research estimates; Note: *We ex
real estate capex given the structural decline in property demand.
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Japan Equity Strategy

We Think Spillover Effects of Middle East Disruption A
Largely Priced In

One of the biggest concerns for Japan’s upcoming full-year earnings season is like
guidance risk stemming from Middle East developments. To assess where risks m
concentrated, we surveyed our analysts for their views on which channels might 
spillover effects from Middle East developments, the degree to which risks have 
priced in by the market, and what the impact on guidance could be. “Cost Increas
the most common response from our analysts. We also created a five-point scale
estimated market pricing-in of risk and the likely impact on disclosure/guidance (1
significant negative impact with insufficient pricing-in, while 5 indicates significant
impact that is over-discounted into the equity). The results were broadly neutral 
Transportation-related sectors were seen as most vulnerable.

See Navigating Guidance Risk Stemming from Middle East Developments: Investm
Strategy Based on Analyst Survey (27 Apr 2026)

Exhibit 12: Spillover channels from Middle East developments: 
all 479 stocks, response ratio, multiple responses allowed

Source: Morgan Stanley Research

Exhibit 13: Distribution of market risk pricing-in and dis
guidance impact

Source: Morgan Stanley Research
Note: There were no “5” responses.  
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Citigroup

Investor Day Preview – Rising Conviction in Mid-Teens 
ROTCE

We expect Citi’s May 7 Investor Day to be a moderately positive catalyst as the co
outlines a path to mid-teens ROTCE. Our Base Case gets to a 13% ROTCE in 2028
15% ROTCE in 2030e. Although our sense is that consensus mostly expect "mid-t
be the message, we think that if Citi shows details of the plan, including a lower c
Expense Ratio (i.e., non-interest expenses as a percentage of revenue) and capital
deployment, it would raise investor conviction in that outcome. We expect Citi’s E
Ratio improvement to be among the best in our US Large Cap Banks coverage. Ci
Top Pick in the group. 

See Investor Day Preview: Rising Conviction in Mid-Teens ROTCE (28 Apr 2026)

Exhibit 14: We model Citi achieving a 13% ROTCE in 2028 and 
15% ROTCE in 2030

Source: Company data, Morgan Stanley Research estimates

Exhibit 15: We model Citi's expense ratio improving from
2025 to 58% in 2028

Source: Company data, Morgan Stanley Research estimates
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Liberty Formula One

New Top Pick in US Media & Entertainment 

We believe the scarcity, urgency, and interactivity of sports and live experiences s
drive superior monetization and pricing power. We argue that markets are curren
underpricing these advantages in shares of our “Live 5”: Liberty Formula One, TKO
Live Nation, and Sphere (all rated OW). FWONK is our Top Pick in US M&E, as we
increased conviction in the company’s growth outlook: It has a young, affluent, hi
engaged, and growing global fan base of over 800 million (growing +12% Y/Y) wh
remaining under-penetrated and under-monetized in the US and Asia. Interestingl
aggregate value of the F1 teams (according to Forbes) is ~25% greater than FWO
current market value. Given the significant cash flow generation of Liberty F1 com
the average team and FWONK’s ownership of MotoGP, the stock’s discount versu
teams is unwarranted, in our view.

See May I Have Your Attention Please…Introducing The Live 5: FWONK (Top Pick)
(Upgrade to OW), DIS, LYV & SPHR; Double Upgrade PSKY to OW (30 Apr 2026)

Exhibit 16: Per Forbes, F1 teams are worth ~25% more than the current marke
of Liberty Formula One Group

Source: Company data, Morgan Stanley Research
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Disclosure Section
The information and opinions in Morgan Stanley Research were prepared by Morgan Stanley & Co. LLC, and/or Morgan Stanley C.T.V.M. S.A., and/or Morgan Stanley Mexico, Casa de Bolsa, 
S.A. de C.V., and/or Morgan Stanley Canada Limited. As used in this disclosure section, "Morgan Stanley" includes Morgan Stanley & Co. LLC, Morgan Stanley C.T.V.M. S.A., Morgan Stanley Mexico, 
Casa de Bolsa, S.A. de C.V., Morgan Stanley Canada Limited and their affiliates as necessary.
For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website 
at www.morganstanley.com/eqr/disclosures/webapp/generalresearch, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research 
Management), New York, NY, 10036 USA.
For valuation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada 
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S.); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61 (0)2-9770-1505; Tokyo +81 
(0)3-6836-9000.  Alternatively you may contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A 
Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies
As of March 31, 2026, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: Citigroup Inc., 
Liberty Formula One, Live Nation Entertainment Inc., Paramount Skydance Corporation, Sphere Entertainment Co, TKO Group Holdings Inc, Walt Disney Co.
Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Citigroup Inc..
Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Citigroup Inc., Live Nation Entertainment Inc., Paramount Skydance Corporation, 
TKO Group Holdings Inc, Walt Disney Co.
In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Citigroup Inc., Live Nation Entertainment Inc., Paramount Skydance 
Corporation, Sphere Entertainment Co, TKO Group Holdings Inc, Walt Disney Co.
Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Citigroup Inc., Live Nation Entertainment Inc., 
TKO Group Holdings Inc, Walt Disney Co.
Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: Citigroup 
Inc., Live Nation Entertainment Inc., Paramount Skydance Corporation, Sphere Entertainment Co, TKO Group Holdings Inc, Walt Disney Co.
Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide 
services or has a client relationship with the following company: Citigroup Inc., Live Nation Entertainment Inc., Paramount Skydance Corporation, TKO Group Holdings Inc, Walt Disney Co.
An employee, director or consultant of Morgan Stanley is a director of Walt Disney Co. This person is not a research analyst or a member of a research analyst's household.
Morgan Stanley & Co. LLC makes a market in the securities of Sphere Entertainment Co, TKO Group Holdings Inc.
The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality 
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not 
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.
Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management, 
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in 
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade 
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.
Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS
Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy, 
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell.  Investors should carefully read the definitions of all 
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan 
Stanley Research, in its entirety, and not infer the contents from the rating alone.  In any case, ratings (or research) should not be used or relied upon as investment advice.  An investor's decision 
to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution
(as of April 30, 2026)
The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.
For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated 
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, 
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a 
buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.
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Coverage Universe Investment Banking Clients (IBC)
Other Material Investment Services 

Clients (MISC)

Stock Rating 
Category

Count % of               Total Count % of               Total IBC
% of Rating               
Category

Count
% of Total Other 

MISC

Overweight/Buy 1546 42% 467 51% 30% 709 44%

Equal-weight/Hold 1568 43% 358 39% 23% 715 44%

Not-Rated/Hold 4 0% 0 0% 0% 1 0%

Underweight/Sell 555 15% 84 9% 15% 202 12%

Total 3,673 909 1627

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the 
last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings
Overweight (O). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 
12-18 months.
Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over 
the next 12-18 months.
Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage 
universe, on a risk-adjusted basis, over the next 12-18 months.
Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 
12-18 months.
Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views
Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated 
below.
In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia - 
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers
Important disclosures regarding any material conflict of interest that can reasonably be expected to have influenced Morgan Stanley Smith Barney LLC's choice of a third-party research provider 
or the subject company of a third-party research report, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures. 
For Morgan Stanley specific disclosures, you may refer to https://www.morganstanley.com/eqr/disclosures/webapp/generalresearch.
Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the 
research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures
A member of Research who had or could have had access to the research prior to completion owns securities (or related derivatives) in the Citigroup Inc., Walt Disney Co. This person is not 
a research analyst or a member of research analyst's household.
Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the 
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic 
basis   (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless  the Research Analyst and Research Management determine that a different publication 
schedule is appropriate based on current conditions.
Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the 
Dodd-Frank Wall Street Reform and Consumer Protection Act.
Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed 
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact 
your sales representative or go to Matrix at http://www.morganstanley.com/matrix.
Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan 
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all 
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http://www.morganstanley.com/matrix.
Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley 
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing 
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html), including for the purposes of 
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley 
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html). Please use 
the provided link to review the Terms and Conditions and Most Important Terms and Conditions for Morgan Stanley India Company Private Limited (https://www.morganstanley.com/assets/
pdfs/about-us-global-offices/india/Terms_and_conditions.pdf) and the following link to review the audit report (https://ny.matrix.ms.com/eqr/research/webapp/researchdocs/
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MSICPL_Morgan_Stanley_Research_Audit_Report.pdf).
If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those 
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser. 
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research 
may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the 
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes 
in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There 
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future 
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject 
company's securities/instruments.
The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, 
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive 
factors. Fixed Income Research analysts', strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the 
profitability or revenues of particular trading desks.
The "Important Regulatory Disclosures on Subject Companies" section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common 
equity securities of the companies.  For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or 
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the 
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different 
from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.
With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive 
information, but we make no representation that it is accurate or complete.  We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from 
when we intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by, and may not reflect information 
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.
Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless 
pre-approved by authorized members of Research management.
Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.
To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited ("MSTL").  
Such information is for your reference only.  The reader should independently evaluate the investment risks and is solely responsible for their investment decisions.  Morgan Stanley Research 
may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan Stanley.  Any non-customer reader within the scope of Article 
7-1 of the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party 
(including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the 
appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation 
or a solicitation to trade in such securities/instruments.  MSTL may not execute transactions for clients in these securities/instruments.
Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC.  Morgan Stanley Research does not constitute an offer to sell or 
the solicitation of an offer to buy any securities in the PRC.  PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant 
approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision 
of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only.
Morgan Stanley Research is disseminated in Brazil by Morgan Stanley C.T.V.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, São Paulo - SP, Brazil; and is regulated by the Comissão 
de Valores Mobiliários; in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de C.V which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1, 
Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities related research reports only, Morgan Stanley Capital Group 
Japan Co., Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia 
(Singapore) Pte. (Registration number 199206298Z) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of 
Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan 
Stanley Bank Asia Limited, Singapore Branch (Registration number T14FC0118J); in Australia to "wholesale clients" within the meaning of the Australian Corporations Act by Morgan Stanley 
Australia Limited A.B.N. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients" and "retail 
clients" within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (A.B.N. 19 009 145 555, holder of Australian financial services license 
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