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Hotels 

• Occupancy in Europe improved w-o-w in week to 12th Sept, encouraging after a flat to declining performance for several 
weeks, but RevPAR deteriorated due to weaker room rates. This is likely due to mix (Sep has a larger proportion of higher 
rate corporate customers where demand is weaker than leisure), and hotels cutting price to fill rooms 

• The UK saw occupancy decline WoW (-40bps) but is still outperforming Europe (absolute occ at 48.6% vs Europe at 
40.6%) 

• In the US, both RevPAR and occupancy deteriorated, reversing the strength in the prior week which was positively 
impacted by the timing of Labor Day 

• China saw an impressive improvement with RevPAR +1% YoY, the first week any market has risen to pre-Covid levels, and 
the gap vs US/EU continues to widen 

Weekly RevPAR Index Weekly Occupancy 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests 
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Source: STR, Morgan Stanley Research, RevPAR = Revenue Per Available  Room 
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Hotels 

 
• North America saw a solid improvement in business on the books in the last two weeks, aided by the holiday weekend of 

Labor Day (pace increased by approximately a quarter of a million bookings across the region) 
• EMEA as a whole saw a 296% increase in net pick up volume for September and the strength continued into October up 

644%, although we note this was off a very low base 
• Greater China continues to be the major driver of demand in APAC with a 340% increase in net pick up volume for 

September, +148% for October, +396% for November, +138% for December 
 

Business On The Books Net Pick Up In Bookings 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 

Source: Duetto, Morgan Stanley Research. Note: Net room night pick up: new bookings minus cancellations made during the most recent two weeks (August 24 - September 6). 
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Airlines 

• Airline capacity deteriorated in Sept vs Aug in NA domestic and intra EU, causing global capacity to stall  
• Global June capacity -75%, July -66%, August -61%, and September looks on track for -60% 
• TSA data shows US airport throughput gradually increased over the summer and is now tracking down ~70% vs 2019 
• We also look at load factors to determine how the capacity outlook will translate into passenger volumes. Europe saw a 

sequential improvement in load factors over April/May/June/July 32%/40%/52%/61%  
     EU Airlines covered by Carolina Dores, see latest global air capacity tracker here 

Capacity Data – Forward Indicator Passenger Volumes US Daily Traffic Data 

Source: International Air Transport Association, Morgan Stanley Research 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 

Source: OAG, Morgan Stanley Research 

Source: Flightaware, AlphaWise, Morgan Stanley Research 

Global Scheduled Flights Airline Load Factors 

https://ny.matrix.ms.com/eqr/article/webapp/5d04ae2c-f65e-11ea-9d3f-bce443bd6b53?t=1600337034:106:16756:vmias1106669&m=1&ch=CDF%20Research%20ISG#e=amFtaWUucm9sbG9AbW9yZ2Fuc3RhbmxleS5jb20=
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Travel Intentions: US/Europe 

Expectations of Personal Choice in Next Month (Euro 51) Expectations of Personal Choices in the Next 3 Months (US) 

• Continuing caution across many activities, though consumers are most willing to travel domestically  
• Slight increase in caution in Euro 51 to travel internationally as summer season draws to a close 
• Majority of respondents continue to want to avoid public transport 
• Less caution in Euro 51 about taking cruises vs. US 

Source: AlphaWise, Morgan Stanley Research 

1. Euro 5 average includes UK, Germany, France, Italy, Spain 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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Recent Leisure Travel (Europe) 

Travelled for Leisure in the Past Month 

• Significant pick-up in travel since June 
for the summer season 

• Domestic travel far more popular than 
international travel 

• More Germans travelled internationally 
than other Euro 51 countries 

• Pick-up in UK travel towards end of July 
and August 

Source: AlphaWise, Morgan Stanley Research 

Domestic Travel 

International Travel 

1. Euro 5 average includes UK, Germany, France, Italy, Spain 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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Travel Intentions (Europe Holidays, US Cruise) 

Cruise Trip Intentions in the Next 6 Months (US) 

• Domestic travel seen as most viable in 
Europe, with ~75% of respondents planning to 
holiday domestically in the next year 

• Following completion of summer travel, fewer 
respondents have booked their next holiday  

• Decline in the likelihood of taking a cruise in 
the next 6 months in the US 

Source: MMGY, Morgan Stanley Research 

Source: AlphaWise, Morgan Stanley Research 
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1. Euro 5 average includes UK, Germany, France, Italy, Spain 
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Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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Cruise Ship Resumption and Supply Tracker 

Supply of Lower Berths 

• 96% of the fleet is suspended, measured in berth (passenger) capacity 

• Cruise industry orderbook remains at ~230k lower berths, ~40% capacity growth due to come in by 2027  

• No new orders announced since Covid-19, but also no cancellations, delivery delays of 3-15 months 

• 10 cruise ships now confirmed for scrap, ~3% of capacity 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 

2020 cruise ship removals (scrap / LT layup) Berths 
Jul-20 Monarch Pulllmantur (RCL) 2306 
Jul-20 Sovereign Pulllmantur (RCL) 2306 
Jul-20 Horizon Pulllmantur (RCL) 1442 
Jun-20 Victoria Costa (CCL) 1928 
Aug-20 Inspiration Carnival (CCL) 2000 
Aug-20 Fantasy Carnival (CCL) 2053 
Aug-20 Boudicca Fred Olsen 880 
Aug-20 Black Watch Fred Olsen 804 
Sep-20 Fascination Carnival (CCL)      2,056  
Sep-20 Imagination Carnival (CCL)      2,056  
Total 17831 
% industry lower berths 3.1% 

Cruise line
Ships now 

sailing
Berths now 

sailing Resumption
Costa 2                        5,534                06-Sep-20
MSC 1                        4,842                16-Aug-20
TUI 3                        7,602                24-Jul-20
Ponant 6                        1,184                11-Jul-20
Paul Gauguin 1                        332                    11-Jul-20
Hapag-Lloyd 3                        1,154                21-Jul-20
SeaDream 2                        200                    20-Jun-20
Dream 1                        1,856                26-Jul-20
CroisiEurope 1                        129                    26-Jul-20
Others (suspended) 330                    557,167           96%
Total 350                    580,000           
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Time Spent in the Workplace 
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Evolution of Total Visits to the Workplace vs. Baseline Period1 

• Europe saw a steeper drop in 
workplace visits than the US but 
rebounded faster 

• Germany rebounded fastest in the 
return to the workplace with returns 
beginning in earnest in May 

• UK lags other EU countries on return to 
work 

• Most countries are trending towards 
increased workplace attendance but 
the US saw a recent drop-off 

Source: Google Mobility, Morgan Stanley Research 

Last 7 days rolling average for selected country 

UK Germany France 

Spain US 

1. Baseline value is the median value for that day of the week from Jan 3-Feb 6 2020  

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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Time Spent on Retail and Recreation 
Evolution of Total Visits for Retail & Recreation vs. Baseline Period 

Source: Google Mobility, Morgan Stanley Research 

Last 7 days rolling average for selected country 

UK Germany France 

Spain US 

• Europe saw a steeper drop in 
recreational activities than the US 

• Retail and Recreation activities 
continued to increase despite recent 
surge in cases in Spain and France 

• France and Spain had the steepest 
drop offs but have rebounded very 
close to normal levels 

• UK lags other countries on return to 
normal levels of recreational activity 

1. Baseline value is the median value for that day of the week from Jan 3-Feb 6 2020  

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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UK Working Arrangements / Rail Usage   

• Clear resumption of working in the office in the UK, 
with 50% back at end August and holding steady in 
the beginning of September 

• Smaller companies are returning to the office faster 
than larger companies 

• Improvement in UK Rail passenger volumes has 
stalled in September at 35% of prior year levels 

UK Working Arrangements for Employees1 UK National Rail Volumes2 

Source: Office for National Statistics, Morgan Stanley Research 
1. Top chart is working 100% from the office  (excludes employees who are working both from home and the office) whereas bottom chart includes partially working from home 
2. Data for the 31st August to 6th September is an underestimate of the real rate of rail usage in this period because the rolling average for the days in this period includes the Bank Holiday Monday on 31st 
August but the equivalent period from 2019 did not include a Bank Holiday 

Source: Department for Transport 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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US Working Arrangements / Education  

Working Arrangements for Employees 

• Business & Industry is around 40% of revenue for contract caterers Compass and Sodexo, with around half this white collar. Our 
tracker suggests that 29% of US employees are working full time outside of home versus 59% pre Covid levels (50% 
recovery) 

• Education is ~20% of revenue for contract caterers Compass and Sodexo, and ~75% of this for both comes from North America, of 
which around two-thirds is universities and one-third schools. Our tracker suggests 19% of US higher education is in person, 
one-third mostly online, 16% a hybrid, and a significant amount still TBD 

Source: AlphaWise, Morgan Stanley Research. Note: FT: full-time 

US Higher Education Teaching Format 

Source: College Crisis Initiative at Davidson College, The Chronicle of Higher Education,  
Morgan Stanley Research. Note: Data for the Fall 2020 semester reopening plans 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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Food Service Organic Sales Growth in 2020 

• Sequential improvements continue as employees, students and patients (slowly) return to work, schools/universities 
and hospitals 

• There is no industry data for contract caterers as they have thousands of contracts with businesses, healthcare and 
educational establishments, so we track company reported monthly and quarterly data, making interpolations 

Source: Company Information, Morgan Stanley Research 
Note Compass has given Mar/Apr/Jun so May is based on its June Q3 -44%. Sodexo’s May Q3 was -30% but first half of March was flat, so Apr/May estimated, and its Aug Q4 was -27% and our monthly 
figures assume a linear sequential improvement from May to Aug.  Elior does not give monthly figures, -46% is its Q3 
 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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Betting Margin Data 
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Zoom-in on Key Geographies 

• Weaker sports betting margins: August's sports win margin index was 86, -10% on August '19 (index 100) and 14% 
below the average index since 2013. This compares to Q1/2's average margin index of 140/111, and July's 127.  

• We think this reflects a higher proportion of favourites winning, particularly in the late stages of the Champions League, 
and have observed anecdotal evidence of an increase in promotions. 

• Germany has the strongest margins in Q3-to-date; GVC is the most exposed in our coverage. 
Source: Better Collective, Morgan Stanley Research. Note: this analysis is derived from Better Collective's aggregated data sources, accounting historically for 50% or more of Better Collective's  
annual commission earnings 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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US Sports Betting App Download Market Share 

Source: AlphaWise, Morgan Stanley Research, Sensortower 

• US sports betting app downloads +157% in Aug to all-time highs, supported by a packed sports calendar & IL ramping. 
FanDuel and DraftKings remain outsized leaders with combined market share appearing stable near 75-80%. 

• FOX Bet had 6% mkt share in Aug, similar to July 5%/June 7%/May 4% but down from Jan-April avg 10%, while each of 
Bet365 and William Hill had 4%, and CZR, theScore, and Pointsbet 2%. 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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Recreational Activities (Europe1) 

Plans to Leave Home for Recreation in the Next Week 

• Significant pick-up in dining out, particularly in the 
UK with the Eat Out to Help Out Scheme 

• Online delivery ordering remains popular despite 
increase in dining out 

• Pick-up in gym visits in the UK following reopening  

• Increasing plans to dine out, visit cinema and use 
the gym in the UK and Europe 

Source: AlphaWise, Morgan Stanley Research 

1. Euro 5 average includes UK, Germany, France, Italy, Spain 
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Restaurants and Pubs 

YoY Seated Diners UK Pub, Restaurant and Bars Like-for-Like Sales 

• OpenTable data a useful high frequency barometer and highlights regional discrepancies in willingness to eat out  
• US recovery markedly slower than the UK and Germany, with a number of states yet to see hospitality fully reopen  
• UK eating out saw a dramatic improvement from -32% at the end of July to +60% at the end of August, reflecting the government’s 

'Eat Out To Help Out' scheme in August offering diners a 50% discount Mon-Wed on food / soft drinks  
• Coffer Peach reported LfL sales across open UK pubs & restaurants -12% in August (Pubs -4%, Restaurants +14%, Bars -28%), 

much better than -40% in July and with around twice the number of sites open in August  
• We expect September UK sales to soften as the EOTHO scheme is over, the summer 'staycation' benefit wanes, and rising Covid-19 

numbers possibly leading to more local lockdowns and/or curfews as authorities prioritise other parts of society 

Source: OpenTable, Morgan Stanley Research. Note: Data from a sample of restaurants on the  
OpenTable network across all channels: online reservations, phone reservations, and walk-ins. 

Source: Coffer Peach, Morgan Stanley Research.  
Note: The Coffer Peach Tracker collates data from 50 of the largest pub and restaurant chains.   

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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Cinema 

• In the US, 68% of cinemas had re-opened by the first week of September, in time for the release of Tenet, the first post-pandemic blockbuster. 
Tenet however has not been sufficient to revive the US box office, with takings still -83% YoY in the week to 10 September, and Tenet only 
generating a fraction of the revenues Christopher Nolan’s previous tent-poles achieved domestically  

• UK box office has been more resilient, although we note the fade on Tenet appears to have been very quick; last two weekends -27%/-71%  
• China box office has rebounded very quickly, aided by the success of ‘The Eight Hundred’ and saw two weekends of growth vs 2019 

Source: Box Office Mojo, Morgan Stanley Research 

Hotels Airlines Cruises Foodservice Gambling Pubs / Rests Fitness Cinema 
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YTD Share Price Performance by subsector (indexed) 
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Source: Datastream. Note: US Hotels average Marriott, Hilton, Choice; EU Hotels average IHG, Accor, Whitbread; Cruise averages CCL, RCL, NCL; EU airlines average IAG, Lufthansa, Air France, 
Ryanair, easyJet; Tour Operators average TUI, Jet2, On the Beach; Travel Retail averages SSP, Autogrill, Dufry, Hudson; Contract Caterers averages Compass, Sodexo, Aramark, Elior; Gambling 
averages Flutter, GVC, William Hill, Playtech, Evolution; Cinemas averages Cineworld, AMC, Cinemark, Kinepolis; Fitness averages Basic Fit, SATS, The Gym Group; Pubs averages Mitchells & Butlers, 
JD Wetherspoon, Marston's, The Restaurant Group, Fullers. 
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Disclosures 
Morgan Stanley does and seeks to do business with companies covered in Morgan Stanley Research. As a result, investors should be aware that the firm may have a conflict of 
interest that could affect the objectivity of Morgan Stanley Research. Investors should consider Morgan Stanley Research as only a single factor in making their investment decision. 
  
The information and opinions in Morgan Stanley Research were prepared or are disseminated by Morgan Stanley Europe S.E., regulated by Bundesanstalt fuer 
Finanzdienstleistungsaufsicht (BaFin) and/or Morgan Stanley & Co. International plc, authorized by the Prudential Regulatory Authority and regulated by the Financial Conduct 
Authority and the Prudential Regulatory Authority. Morgan Stanley & Co. International plc disseminates in the UK research that it has prepared, and approves solely for the purposes 
of section 21 of the Financial Services and Markets Act 2000, research which has been prepared by any of its affiliates.  As used in this disclosure section, Morgan Stanley includes 
RMB Morgan Stanley Proprietary Limited, Morgan Stanley Europe S.E., Morgan Stanley & Co International plc and its affiliates. 
  
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/researchdisclosures, 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. 
  
Analyst Certification 
  
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and 
will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Imogen Barker; Jamie Rollo; Amira Singh; Ed Young. 
  
Unless otherwise stated, the individuals listed on the cover page of this report are research analysts. 
  
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 
 
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. 
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Disclosures (cont.) 

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 August 31, 2020) 
  
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. 
  
  
  
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 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. 
 

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 1282 39% 339 44% 26% 568 39%

Equal-weight/Hold 1426 44% 340 45% 24% 676 46%

Not-Rated/Hold 4 0% 1 0% 25% 3 0%

Underweight/Sell 555 17% 83 11% 15% 224 15%

Total 3267 763 1471
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Disclosures (cont.) 

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. 
. 
 
Stock Price, Price Target and Rating History (See Rating Definitions) 
  
Important Disclosures for Morgan Stanley Smith Barney LLC Customers 
  
Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney LLC or Morgan Stanley or 
any of their affiliates, 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 www.morganstanley.com/researchdisclosures. 
  
Each Morgan Stanley Equity 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 Equity Research report on behalf of Morgan Stanley.  This could create a conflict of interest. 
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Disclosures (cont.) 

Other Important Disclosures 
  
 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). 
  
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. 
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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. 
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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 Asia 
International Limited, Hong Kong Branch; 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 Asia International Limited, Singapore Branch (Registration number T11FC0207F); 
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 No. 240813, which accepts responsibility for its contents; 
in Korea by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited; in Indonesia by PT. Morgan Stanley Sekuritas Indonesia; 
in Canada by Morgan Stanley Canada Limited, which has approved of and takes responsibility for its contents in Canada; in Germany and the European Economic Area where required 
by Morgan Stanley Europe S.E., regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin); in Spain by Morgan Stanley, S.V., S.A., a Morgan Stanley group company, 
which is supervised by the Spanish Securities Markets Commission (CNMV) and states that Morgan Stanley Research has been written and distributed in accordance with the rules of 
conduct applicable to financial research as established under Spanish regulations; in the US by Morgan Stanley & Co. LLC, which accepts responsibility for its contents. Morgan 
Stanley & Co. International plc, authorized by the Prudential Regulatory Authority and regulated by the Financial Conduct Authority and the Prudential Regulatory Authority, 
disseminates in the UK research that it has prepared, and approves solely for the purposes of section 21 of the Financial Services and Markets Act 2000, research which has been 
prepared by any of its affiliates. RMB Morgan Stanley Proprietary Limited is a member of the JSE Limited and A2X (Pty) Ltd. RMB Morgan Stanley Proprietary Limited is a joint venture 
owned equally by Morgan Stanley International Holdings Inc. and RMB Investment Advisory (Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in 
Morgan Stanley Research is being disseminated by Morgan Stanley Saudi Arabia, regulated by the Capital Market Authority in the Kingdom of Saudi Arabia , and is directed at 
Sophisticated investors only. 
  
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the 
DFSA), and is directed at Professional Clients only, as defined by the DFSA. The financial products or financial services to which this research relates will only be made available to a 
customer who we are satisfied meets the regulatory criteria to be a Professional Client. 
  
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre Regulatory 
Authority (the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail Customers as defined by the QFCRA. 
  
As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. 
Investment advisory service is provided exclusively to persons based on their risk and income preferences by the authorized firms. Comments and recommendations stated here are 
general in nature. These opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information 
stated here may not bring about outcomes that fit your expectations. 
  
The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations 
relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such data. The Global Industry Classification 
Standard (GICS) was developed by and is the exclusive property of MSCI and S&P. 
  
Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley. 
  
Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/1011, or any other similar framework. 
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