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Presentation 
 

 

Shigeto: Hello, everyone. My name is Shigeto, and I was appointed President of CHUDENKO in June of this 
year. Thank you very much for your participation in the financial results briefing for Q2 of FY2022. 

Today, I would like to begin by discussing our business results for H1 of FY2022 and our forecast for FY2022, 
followed by the progress of our medium term management plan, and finally, the CHUDENKO Group 2030 
Vision and the CHUDENKO Group Basic Sustainability Policy announced on October 28. Thank you. 
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I would now like to discuss our business results for H1 of FY2021. 

First, let me give you an overview of the business environment and our group in FY2022. In the construction 
industry, public capital investment has been robust, and private capital investment showed signs of picking 
up, but energy and raw material prices soared due to the prolonged situation in Ukraine and foreign exchange 
rate fluctuations, all of which fed concerns over the Japanese economy. 

Given the environment, the Group adhered to the medium term management plan 2024 and pursued various 
measures, including, solidifying the operational foundation in the Chugoku region, business expansion in 
urban areas, and promoting business reforms. For the CHUDENKO Group to continue to grow in the midst of 
rapidly changing social conditions and business environment, we have formulated the CHUDENKO Group 2030 
Vision for the year 2030, and established the CHUDENKO Group Sustainability Basic Policy to solve social issues 
and contribute to the execution of a sustainable society. 

mailto:support@scriptsasia.com


 
 

 
Support 
Japan 050.5212.7790    North America  1.800.674.8375  
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

4 
 

 

As for results for Q2 of FY2022, net sales increased JPY2.3 billion compared to the previous fiscal year to 
JPY79.5 billion due to an increase in sales at consolidated subsidiaries, despite a decrease in sales at 
CHUDENKO on a non-consolidated basis. 

Next, operating profit decreased by JPY1.5 billion to JPY1 billion, ordinary profit decreased by JPY0.9 billion to 
JPY2.4 billion, and net profit decreased by JPY0.3 billion to JPY1.3 billion, mainly due to an increase in the cost 
of sales, including material and subcontracting costs. 

The Group has introduced new accounting protocols from the current fiscal year, and the figures for the 
previous fiscal year have been retroactively applied. 
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Next, I would like to look at the net sales in comparison to the same period last year. On a non-consolidated 
basis, sales increased in air conditioning pipework, however, we saw a significant decrease in indoor electric, 
information and telecommunications, and power transmission and substation underground line work, 
resulting in a JPY200 million decrease from the same period last year in net sales.  

Net sales for the consolidated subsidiaries increased by JPY2.6 billion compared to the previous fiscal year, 
mainly due to a JPY3 billion increase in the metropolitan area. 

As a result, net sales were JPY79.5 billion in the current fiscal year, an increase of JPY2.3 billion compared to 
JPY77.1 billion in the previous fiscal year. 
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Next, I would like to look at the operating profit in comparison to the same period last year. On a non-
consolidated basis, the operating profit was negative JPY1.7 billion. Out of which, a loss of JPY1.4 billion was 
for the general division, mainly due to an increase in the cost of sales, including material and subcontracting 
costs. A loss of JPY0.3 billion was for the power division, mainly due to a decrease in net sales. As for the 
consolidated financial processing, the increase in sales at consolidated subsidiaries and other factors resulted 
in an increase of JPY200 million. 

As a result, operating profit was JPY1 billion, a decrease of JPY1.5 billion from JPY2.6 billion in the previous 
fiscal year. 
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Finally, the balance sheet. 

Total assets decreased by JPY11.3 billion to JPY268.4 billion, mainly due to decreases in accounts receivable 
for completed construction contracts and consolidated securities. 

Total net assets decreased by JPY2.5 billion to JPY213.7 billion, mainly due to a JPY1.5 billion decrease in 
retained earnings. 

The equity ratio increased by 2.2% to 78.4% from 76.2% at the end of the previous fiscal year, despite a 
decrease in shareholders' equity, due largely to a decrease in total assets. 
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Next, I would like to look at CHUDENKO alone, non-consolidated orders and net sales by division. 

Orders received, shown on the left side, totaled JPY80.5 billion, an increase of JPY3.2 billion compared to the 
previous fiscal year. Orders for air-conditioning pipe works for logistics warehouses declined. That said, orders 
for indoor electric work surged, as the factory constructions ramped up. 

Net sales, shown on the right side, were JPY61.2 billion, a decrease of JPY0.2 billion compared to the previous 
fiscal year. Sales for air-conditioning pipes for logistics warehouses increased. Sales for indoor electric work 
for hospitals and other facilities were weaker. High-speed networks and other information and 
telecommunications also declined. 
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Next, I would like to discuss our earnings forecast for FY2022. Consolidated results for FY2022 are expected 
to show an increase in revenue and a decrease in operating profit. 

Net sales are expected to increase by JPY0.9 billion for CHUDENKO on a non-consolidated basis and by JPY4.3 
billion for consolidated subsidiaries, for a total of JPY196 billion, an increase of JPY5.3 billion compared to the 
previous fiscal year. 

Operating profit will be JPY9.5 billion, down JPY0.9 billion YoY, mainly due to an increase in the cost of sales, 
including material and subcontracting costs. Ordinary profit decreased by JPY0.2 billion YoY to JPY11.7 billion 
due to lower operating profit. Despite the expected decrease in ordinary profit, net profit is expected to 
increase by JPY0.3 billion to JPY7 billion, due in part to the absence of the loss on valuation of stocks that was 
recorded as an extraordinary loss last year. 
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Next are orders received and sales by individual sector. 

Orders on the left side are expected to be JPY157 billion, an increase of JPY3.5 billion compared to the previous 
fiscal year, mainly due to an increase in orders for transmission and substation underground lines. 

Net sales on the right side are expected to be JPY154 billion, an increase of JPY0.9 billion compared to the 
previous fiscal year, mainly due to an increase in indoor electricity sales, despite a decrease in information 
and telecommunications sales. 
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Next is the trend of individual orders and sales. 

As shown in the line graph, orders received for the current fiscal year are expected to exceed those of the 
previous fiscal year and reach an elevated level of JPY157 billion, the highest level in the last five years. Net 
sales are also expected to exceed the previous year's level, and, like orders, are projected to be JPY154 billion, 
the highest in the last five years. 

The carryover amount is expected to reach a record high of JPY99.4 billion, up JPY3 billion compared to the 
previous fiscal year. The carryover is expected to increase in the Chugoku region, but decrease in the 
metropolitan area. 
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Next are orders and sales by individual region. 

To be consistent with the growth strategy, we have been maintaining sales performance in the Chugoku 
region and expanding in urban areas. Orders and sales in the Chugoku region, shown in blue, will remain firmly 
between JPY120 billion and JPY130 billion. Sales in the metropolitan area have been steadily increasing and 
are expected to reach JPY30.3 billion in FY2022, up JPY9.5 billion compared to the previous fiscal year. In 
terms of the ratio of the total sales, the sales in the metropolitan area are expected to increase to 20% from 
12% three years ago. 

We will continue to maintain order volumes in the Chugoku region and expand in the metropolitan area. 
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Next are the key performance indicators. 

The blue bar graph represents net sales which have continued to increase since FY2012, and are expected to 
increase for the 11th consecutive fiscal year at JPY196 billion in the current fiscal year. 

On the other hand, the gray bar represents operating profit, and it is expected to decrease by JPY0.9 billion 
YoY to JPY9.5 billion, mainly due to a sharp rise in raw material prices, although the Company has continued 
to increase its profit since FY2019. The operating margin is expected to be 4.8%, down 0.7% compared to the 
previous fiscal year. 

Green line, ROE, is expected to be 3.3%, slightly higher than last year. 
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I will continue by discussing the medium term management plan 2024, based on the current status of our 
efforts. 

The medium term management plan, which started in FY2021, is a four-year plan for further growth, targeting 
FY2024, the 80th anniversary of the Company. 

The theme is “Change and Growth.” We have two sub-themes. The first is to fortify the sales and construction 
framework for increased profits. The second is to promote DX and decarbonization. 
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We are working on five key measures to achieve our medium term management plan, with some additional 
measures to be implemented in FY2022. 

Regarding the first key measure which is to increase order volume and fortify the construction framework, we 
are working on intensifying the sales force to acquire more orders, which led to expanding the information 
and telecommunications construction business as well as building stronger production teams that support the 
air conditioning and pipe works. 

Regarding the second measure of securing and expanding profits while intensifying competitiveness, we are 
striving for cost control by conducting stricter review meetings prior to receiving orders in order to secure and 
expand profits, especially for large-scale construction projects. In addition, the Company is working to 
improve profit margins by securing medium-sized and additional construction projects. 

For the third measure, to reinforce human resource development and promote work style reform, we 
continue to work within the Group to secure and develop human resources, while at the same time promoting 
work style reforms by implementing various measures and raising awareness to reduce total actual working 
hours. 
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For the fourth measure of quality improvement, to contribute to a stable supply of electric power, we are 
bolstering cooperation with the CHUGOKU ELECTRIC POWER NETWORK so that we can react quickly to 
emergencies. Not only committing to the workmanship of the installed equipment, but we also toughened 
the inspection procedures for each stage of the construction process as a part of enhanced quality assurance, 
as we strive to ensure customer satisfaction. 

For the fifth measure of business expansion through growth investments, we are considering investments in 
M&A, renewable energy, and other areas. As part of our decarbonization efforts, we are in the process of 
installing photovoltaic power generation equipment in the corporate buildings and plan to install them at all 
50 planned locations by the end of this fiscal year. In addition, we are promoting environment-related 
businesses such as on-site solar PPA projects and ZEB conversion to support decarbonization for our 
customers. 

As for the self-consumption solar PPA business, 38 projects have been decided to be commercialized, 
including 30 stores operated by Hello's Corporation, headquartered in Fukuyama City, Hiroshima Prefecture. 

As for ZEB, we obtained ZEB Leading Owner Registration and ZEB Planner for the construction of our new 
Okayama Regional Office building in April 2019, and received six orders in the current fiscal year. 
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Next are the numerical targets of the medium term management plan. 

For the final year of the plan, FY2024, we target consolidated net sales of JPY210 billion, consolidated 
operating income of JPY12 billion, and consolidated operating margin of 5.7%. We expect sales for the current 
fiscal year to exceed those of the previous year, and we believe that we will make steady progress toward 
achieving our goal for FY2024. 

Although operating profit is expected to be JPY900 million below the previous year's level in the current fiscal 
year due to the recent sharp rise in raw material prices and other factors, we will continue to make concerted 
efforts to achieve our goals by implementing the various measures in our medium term management plan 
2024. 
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Next, I will discuss how we secure and develop human resources, which is our most important asset and 
essential to our medium term management plan. 

Although recruiting has been challenging in recent years, the Company has continued to hire 120 to 130 
employees and plans to hire 138 regular employees in FY2023. 

As you can see from the pie chart, young people under the age of 30 account for less than 30% of the total, 
and we believe that fostering these young people will lead to the fortification of our construction capabilities. 
For this reason, we are striving to quickly train and empower the younger generation, and we are promoting 
the acquisition of electrical and plumbing qualifications that are particularly needed. 

These efforts have resulted in an increase in the number of qualified personnel, which, along with improved 
technical and construction capabilities, has been a driving force behind the increase in sales. 
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Next, regarding specific measures for capital policy, we have established an investment framework of JPY40 
billion to invest for sustainable growth. Specifically, we are expanding our business through mergers and 
acquisitions, investing in renewable energy, and engaging in PPA projects to decarbonize ourselves and 
support our customers' decarbonization efforts. 
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In October this year, we decided to invest in the JAFCO SV7 Fund, which is managed by the JAFCO Group for 
the purpose of investing in unlisted companies. 

JAFCO, the operator of the fund, is a venture capital firm with an extensive investment track record. In 
addition to providing funding and management support to numerous companies, JAFCO also provides support 
for collaboration between invested companies and fund investors. 

We believe that investment in the fund will lead to alliances, capital and business alliances, the development 
of new businesses, and the discovery of alliances and collaborators in areas such as decarbonization, BIM/DX, 
and other areas that are expected to have synergies with our company, and the acquisition of knowledge and 
expertise regarding investments. 

We will continue to work on alliances and collaborations with companies that can be expected to generate 
synergies with our core business and develop new business areas. 
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Next, dividends. 

For shareholder returns, the Company places emphasis on providing sustainable and stable dividends and will 
continue to target DOE and a consolidated ratio of dividends to shareholders' equity of 2.7%. In addition, the 
Company will repurchase its own shares as necessary, taking into consideration the overall business 
environment and other factors. 

Regarding dividends, for FY2022, we forecast a DOE of 2.73%, an annual dividend of JPY104 per share, and a 
payout ratio of 82%. 

The Company did not repurchase any of its own shares in the current fiscal year, but repurchased 600,000 
shares in the previous fiscal year, amounting to JPY1.3 billion. 
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The following is a summary of dividends and dividend payout ratios. 

The blue bar graph shows the dividend per share and the red line shows the dividend payout ratio. 

The DOE was adopted in FY2014 and has continued to increase its rate from around 2% to 2.7% in FY2018. 
For the current fiscal year, we forecast a dividend of JPY104 per share, the same amount as the previous year, 
targeting a DOE of 2.7%. The interim dividend is half of that amount, JPY52. 
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Next, I will discuss the CHUDENKO Group 2030 Vision announced on October 28th. 

The vision we have formulated this time represents the ideal state of our group toward FY2030. The theme 
was redefined as "Change and Growth" because it is essential for the Group to react to change and continue 
to take on the challenge of innovation in order to continue to grow amidst an uncertain future. 

The three main objectives to attain the Group's vision are as follows. Achieve sustainable growth and 
contribute to the execution of a sustainable society. All who work for us take on the challenge of change with 
pride and joy. Meet the diverse needs of society through high technology and quality.  

For the FY2030 target, the first one is JPY250 billion in consolidated net sales, JPY17 billion in operating profit, 
and a new ROE target of 5% or more. Second, we will aim a carbon neutral. For this, we have reduced CO2 
emissions by 46% or more compared to FY2013. Third, we will work to create an environment that enables 
diverse human resources to play an active role and work in a variety of ways. 

We will work together as a group to realize this vision and strive to enhance our corporate value so that we 
can earn even greater trust and appreciation from all our stakeholders. 
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Finally, I would like to discuss the CHUDENKO Group Sustainability Basic Policy, which was announced at the 
same time as the CHUDENKO Group 2030 Vision. 

Based on the trust of the local community, the Group has always been committed to sustainability by taking 
on the challenge of solving various social issues through reliable technology and quality and sound business 
operations, aiming for the sustainable growth of the Group and contributing to the execution of a sustainable 
society. 

We have established the CHUDENKO Group Sustainability Basic Policy as a guideline for specific initiatives. 
Going forward, we will further evolve and develop these initiatives to promote sustainability. 

This is the end of my presentation. The following sections in the presentation materials are for your 
information only so please excuse me for skipping the review. Thank you for your attention. 
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Question & Answer 

 

Moderator [M]: Thank you very much for your patience. We are ready to take questions however, at this time, 
there are no questions from the participants, so I would like to take this opportunity to answer some of the 
questions we receive from our investors from time to time. 

Now for the first question. The question is: 

How do you view the current environment for orders? 

Mr. President, please go ahead with your comment. 

Shigeto [A]: In the construction industry, public capital investment is solid and private capital investment is 
picking up. Orders received by CHUDENKO on a non-consolidated basis through Q2 were JPY3 billion higher 
than the same period last year, and we expect orders for the full year to be higher than the previous year as 
well, which we believe is a solid trend. 

On the other hand, in terms of profit, conditions remained challenging due to soaring material and 
subcontracting costs associated with rising prices, as well as a downward trend in the profit margin on orders 
received. 

Moderator [Q]: Thank you very much. Next question.  

What is the likelihood of achieving the annual forecast, given that sales in Q2 exceeded the previous year's 
level, but profits are down?  

Mr. President, please go ahead with your comment. 

Shigeto [A]: Thank you. On a non-consolidated basis, CHUDENKO saw an increase in construction work carried 
over at the end of Q2 compared with the same period of the previous year. As these carry-over construction 
projects will lead to sales in H2, we expect consolidated net sales for H2 to increase by about JPY3 billion 
compared to the previous fiscal year, and gross profit is also expected to increase. 

With regard to the sharp rise in material prices, we will continue to reduce procurement costs by thoroughly 
making early arrangements and placing bulk orders, and we will react to price hikes by fixing costs and limiting 
risks by contracting early, especially for cables. 

As a countermeasure to further cost increases, we make sure to incorporate the increased material and labor 
costs into the quotation at the time of order receipt, so that the contract can be awarded. For construction 
projects with long construction periods, we will incorporate risk hedging items, such as a sliding scale clause 
at the time of contracting, to deal with any increase in procurement prices, and we will discuss this issue 
thoroughly in the contract. 

Thorough implementation of these initiatives will help us achieve our sales and profit targets. 

Moderator [Q]: Thank you very much. Now for the next question.  

 I understand that competition is tough in the metropolitan area. Can you describe the recent business 
climate? 
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Mr. President, please go ahead with your comment. 

Shigeto [A]: In urban areas, demands for redevelopment and other projects are strong. Although competition 
for orders is intense, we are securing a certain level of profit. The profit margins in Chugoku region are several 
percent higher than those in metropolitan areas. 

As we have expanded into Tokyo, Osaka, and Nagoya areas, we built up our track record and have developed 
strong relationships with our clients. We intend to further expand our business while taking advantage of this 
relationship. We also believe that expanding our business in metropolitan areas will improve our national 
brand strength and help us attract talented people. 

Moderator [Q]: Thank you very much. Now for the next question.  

What is your company’s progress in diversity? 

Mr. President, please go ahead with your comment. 

Shigeto [A]: We are proceeding with the promotion of women's careers by setting numerical targets and 
details of initiatives based on the Act on Promotion of Women’s Participation and Advancement in the 
Workplace. With regard to the employment of people with disabilities, our agricultural subsidiary was 
certified as a special subsidiary in January of this year, and we have achieved the legally mandated 
employment ratio through concerted efforts of organizations of CHUDENKO Group. 

Furthermore, the Group has newly established the CHUDENKO Group Basic Policy on Sustainability to further 
evolve and develop our sustainability and diversity initiatives in the coming years.  

We are committed to fostering an organizational culture in which all employees understand the importance 
of diversity and inclusion and grow in cooperation with each other. By embracing and leveraging the diversity 
of ideas and values as one of the strengths of our organization, we will work to create a highly engaged and 
vibrant work environment. 

Moderator [Q]: Thank you very much. Now for the next question.  

What is the progress on the workforce reform? 

Mr. President, please go ahead with your comment. 

Shigeto [A]: In April 2021, the Company formulated the Medium Term Action Plan 2024 for Workplace Reform, 
setting targets for each fiscal year and working toward bringing forward the overtime cap by one year. 

The combined effects of awareness raising, work sharing, elimination of excess, and progress in DX are 
manifesting the benefits of our efforts in reducing the overtime cap. We will continue to request cooperation 
from clients to ensure appropriate construction periods, strengthen the management system through the 
operational organization, improve the follow-up system for field agents through a group system, and improve 
the efficiency of business processes by enhancing back-office operations and DX. 

In addition to these efforts, we believe it is necessary to shift to a new approach that produces results in a 
limited amount of time. We aim to introduce a new measure through which individual employees take 
initiative to achieve efficient work styles that lead to improved work-life balance and professional fulfillment. 

Moderator [Q]: Thank you very much. Now for the next question.  

Any update on the DX initiative? 
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Mr. President, please go ahead with your comment. 

Shigeto [A]: We consider DX to be an extremely important initiative in terms of enhancing competitiveness 
by improving efficiency and productivity. The Vice President was appointed as the project leader. We are 
working on other measures to solidify the support framework. 

Let me share some of the things we implemented. We restructured and updated the backbone systems based 
on the technical verification of various software and terminal systems. We reorganized the business internet 
environment, allowing us to conduct remote meetings and to electronically approve and process expenses, 
reimbursement, and other forms of financial transactions. 

In the future, we will proceed with 30 specific tasks, including the introduction of CAD software for 
administrative support. New tasks will be added as necessary to address new issues as they emerge. At the 
same time, based on internal studies conducted by the DX Promotion Task, we will implement system 
improvements, organizational reviews, and other measures as appropriate to maximize effectiveness. 

Moderator [Q]: Thank you very much. Now for the next question.  

What is the performance of the financial investment of JPY40 billion? 

Mr. President, please go ahead with your comment. 

Shigeto [A]: In FY2021, during the period of the current medium term management plan, which set an 
investment of JPY40 billion, we invested in SAMAIDEN SDN BHD, an organization engaged in solar power 
installation and other businesses in Malaysia. Currently, we are studying renewable energy-related projects 
with our consolidated subsidiary, CHUDENKO Malaysia. 

In the current fiscal year, we decided to invest in JAFCO SV7 Fund, which we expect to help us find new 
investment partners, acquire investment-related knowledge and know-how, and generate new profits. 

We will continue to seek potential investments without being limited to the JPY40 billion cap, focusing on a 
connection to renewable energy, prospective projects that will lead to business expansion, HVAC pipework 
M&A, or a firm we wish to consolidate into our group for building a better stronger operational structure.  

Moderator [Q]: Thank you very much. Moving on to the next question.  

Are the numerical targets in your vision feasible? 

Mr. President, please go ahead with your comment. 

Shigeto [A]: As I discussed earlier, the numerical targets for the final year of the medium term management 
plan 2024 are consolidated net sales of JPY210 billion and consolidated operating profit of JPY12 billion. In 
the vision announced this time, we have set ambitious goals, as we need to raise sales by another JPY40 billion 
and operating profit by JPY5 billion. We intend to achieve this goal by continuing to react to change and take 
on the challenge of transformation. 

In order to achieve the goals of our vision, we will steadily implement the various measures of the medium 
term management plan, and by improving operating profit and investing in growth, the group as a whole will 
first achieve the goals for the final year of the medium term management plan. 

Moderator [Q]: Thank you very much. The next question is this. 

What are the thoughts behind the revised ROE?  
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Mr. President, please go ahead with your comment. 

Shigeto [A]: We set this target because net profit is low relative to shareholders' equity, ROE is below the cost 
of shareholders' equity, and we need to promote management that is more conscious of improving capital 
efficiency than ever before. 

Although this is a high goal at present, we will first work to achieve the goals of the medium term management 
plan, which will lead to the growth of the Group and the achievement of our targets. 

Moderator [M]: Thank you very much. And that is the last piece of inquiries we receive from our investors. At 
this time, I would like to conclude the CHUDENKO CORPORATION's financial briefing for Q2 of FY2022. Thank 
you very much for joining us. 

Shigeto [M]: Thank you very much. 

[END] 

______________ 

Document Notes 

1. Portions of the document where the audio is unclear are marked with [Inaudible]. 
2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD]. 
3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an 

answer from the Company, or [M] neither asks nor answers a question. 
4. This document has been translated by SCRIPTS Asia.   
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Disclaimer 

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this 
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide 
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia 
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not 
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia 
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the 
information contained in this event transcript. This event transcript is published solely for information 
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an 
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies 
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results 
may differ materially from those stated in any forward-looking statement based on a number of important 
factors and risks, which are more specifically identified in the applicable company’s most recent public 
securities filings. Although the companies may indicate and believe that the assumptions underlying the 
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or 
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized. 

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE 
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY 
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT 
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE 
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER 
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND 
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE 
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT. 

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified, 
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the 
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or 
unauthorized purposes. 

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice. 

Copyright © 2022 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  
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