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1. 2019 F ¥ Fi#sh B FAT LS LR

1.1. 2019 S EFF 50 B 334 4Tk 4% .5

HAVAE 2019 F 4 A ZAAAT IR AR IR CADFRE R &) FIRAAT LA
RS FRA, Sl £ 2mahHE . KA MAS L = X
AR, P EESREE B ATV EAURE B R—E, P E BRERAT LR T AR
AR ER A TR, Moy BRERVABR R BHE LT, MAKE, BB R
15 2 M H AT T HIALE T LR 5 KRB I TR R M
A0, REFHSEROAFRREDTHHRK. £LERET, KNMNEEF
— KB 4 sk ARFTERAF N3] . BK % 49 News Corp % HI# T #9275 = XK
% B 4 & B Harper Collins. % EAF STM %k #F X € i 48] John Wiley
Filpobard R LR A E Sk S AL, A, B e
BT ERE T LEE KT, #Flde, KAREEHERNE Harper Collins & T
NewsCorp &l & &—3%, #8) 3Lk B-Ff L5 Rt/ ; BAA, 2019
F7 A58, PEARETEFARKEBHEF, KEWMATIMTLIIEE %
ANE) B4 6 B N AT E

1.2, £BA: 2019 % 1-4 A B $ KX ATH KA 33.6
ALETT FHLIgiE 4.5%

> 2019 5 1-4 A AE BB HEREATHKN 336 10EL, LFFHE+VIL+F
MEARRBA P HFEEK

M 2014 S£3] 2018 F, REBBRLEMANBRY 7.7%, 2EF, LERFIF
B $3 Kk 38.5%. 1 AAP ( Association of American Publishers £ & & iz & -
&) HIER T, 2014-2018 FEE B 5 L EART HIALLE 260 CELLE,
A A, EERE S BRI AT AE T k%, 2014-2018 FE2E B $
W N 7.7%, {2 RARE BT HHEHEK 4.6%, LF, RAIF D
PN K 22.8%, ILEFFJFH$3EK 38.5%.
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A 1: 2014-2018 £ E B 4 it BN A F) b3 g

SR AR (2378 —— [ LU

285 r - 0%

0%

279.6
280

- 1%
275 | 2%
- 2%
270 +

265 - -3%

260 - 258.2
- -4%
255

- -5%
250 -

245 : : : : -6%
2014 2015 2016 2017 2018

KRR AAP. EEIEAFRFT

MARR Y . 2018 £ B KR T HHAREIL 78.36 1L £ 7T, B3 An (4.6%),

BRABEF. EH. ZEFESARBAFHEZRUANEK, o TH, 2018 F£E
ARAANBL (FEEM ) Rl An (5.1%), VILE F5 B oA Igim (3.3%), FH
REE PPN (45%); ERXEBAKXAE, 2018 FELEHEH HmMTEETM
RPN (37.1%), A 2013 FAHRBABERTERTARLBAKE H@y
T 3 ik R SN,

% 1: 2017-2018 £ B AKX B H B KA R HLIGE

2017-2018 KA B &
W (2£ k) 2017 2018 ] Lk 4
AN CGEEH) 8. 83 51. 31 5. 1%
b )L 20. 43 21.12 3. 3%
R 5. 68 5.94 4. 5%
el 7495 [ 78.36 4. 6%

FHRR: AAP. [EEIEAHTPT
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% 2: 2017-2018 £ B &£ B HAXHBARE bz

2017-20184E4EFEH
R E R
z3£70) 2017 2018 ] L, 19 3k
Fade A 28. 61 30. 58 6. 9%
FRA 26. 44 26. 74 1. 1%
A E 10. 54 10. 16 -3. 6%
A 3. 42 4. 69 37. 1%
Yy HF5 0 0. 06 0. 05 —21. 5%
At OL#E) 1. 47 1.51 2. 5%
H¥ 3. 89 4.23 8. 8%
wgl 7442 | 771.95 4. 7%

FARIR: AAP. EEEAFFR T

> & AAP AE#IERF, 2019 F 1-4 A LE HRF LAY 33.61CE T,
Bl 4.5% (2019 F—F E L EH B PR 251CET FIEI 6.7%)

2010 #—FE, 2EB B HMAATHMN 25 10ET, Fligin 6.7% (2018
F—EE EER P BEEMEANER 6.2%), L4 VL. B RADFH LA
&3 A 9.7%/20.6%/2.4%; B HEIF X b EHMIi%E3 (2019 F—FF A
BT HREHFMAIEE 35.3%),

%.3: 20182019 F—FE LA AARELB B ¥ L2 = LBUNARF bk

Jan. - Mar. 2019 Jan. - Mar. 2018 Percent Change

Adult Fiction/Non-Fiction $1008.0 $984.2 2.4%
Children’s/YA $428.0 $390.2 9.7%
Religious Presses $174.5 $144.7 20.6%
Total Trade $1,610.5 $1,519.1 6.0%

TR AAP. EEIEAFR T

2 AFE, 2019 4 4 A £ 18 d i E @) A P k40N 5.851 10 £, H5E4F
A KRB, b, 2HEERARZENIEK 0.5%, Hms i agE, &L
RKAIEEF VFPIEEKE 6.7%.
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% 4: 2018-2019 % 4 A$ A £BE AAXE B HEBKAR L HRKAN. FlrigiE
FEEH2019F4H BB (3£ 20184E4 H 201944 H | [A] gk
A DU CIERE#)) 3.919 3. 748 —4. 4%
N 1.464 1.561 6. 7%
S| 0.495 0. 542 9. 5%
e 5. 878 5. 851 —0. 5%

KRR AAP. EEEAFRT

Witk 2018-2019 4 4 A F AWE P#X, FEAMN 2MCET, FlHIGE
1.5%, FHTIMIN 0.38 1047, Flrbigin 28.7%, A & kWin i i K47

.
A& 5: 2018-2019 4 4 A% A £ B £ E B $ b &A% X B HRAZF i
EEH20194F4 H %K B 5k A m

BN (43E70) 20184F4AH| 20194F4 A |6 W19k

A 2. 226 2.103 ~5. 5%

FIEAR 2. 034 2. 064 1. 5%

115 0. 86 0. 839 -2. 5%

T Em 0. 381 0. 491 28. 7%
Py 0. 037 0. 031 ~16. 4%

A JLE) 0. 087 0. 092 6. 4%

HE 0. 252 0. 231 —8. 4%

M 5. 877 5.851 -0. 5%

TR IR AAP. EAEIERATR T

1.3. %(BA: 2018 FH HEMHEERTH 2% 2% FH

FIEAIE A 3%

> FE 2018 B 3 HAMARE TR 2%, 2B 0 THRFE HUNHELTH,
R P HFEHHER 3%, AHFEBGHR IS T TRIHE HKNKN

i# 42.8%894L5)

3 PA (Publishers Association ) #3& %7, % 2018 4 ir b N 60.2 123%
%, FILTHE 2%, TP e FRE, FRAE. XFLABH Lo BT
B RBINTE A2 F KA THE B EBRNRAFEZ (191054, AT ).

AR, BT PASE N 6.53 10384%, FIkigik (5%). A & B B4 E I
N 6900 7 %45, FlHigik (43%), FishfTikigk 305458 M98 40, 2018

FHEF BHINILE) 3.681034E, F)b3gin 3%,
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B 2: 2018 FXEAEABHMUNARILER (£) . EEUAXBEALSE B FEN (F)
Total book sales Home UK book sales Exports

The year in publishing 2018

v 2% to £6bn

Total publishing income

W 4% to £3.6bn W 5%

drop in physical sales

3% to £1.8bn

Total journal export income

Total book income

3% to £2.6bn

Total digital income

£3.5bn

Total publishing export income

4% to £2bn V 5% to £2.9bn

Total journal income

z 9

X
17

y quﬁ

Total physical book sales

W 4% to £3.6bn

Total physical and digital

books sales
5% to £2.9bn
Total phys\ca\ book sales
3%
increase in digital 5% to £653m

Total digital book sales

W 2% to £251m

Total consumer ebooks

43% to £69m
Total consumer audiobook
download

6% to £282m
Total sales of academic/
professional digital books

W 5% to £10m

Total sales of ELT digital books

W 8% to £39m

Total sales of school digital books

7
4

< < < <

5% to £2bn
Home physical and
digita] book sales

7% to £1.6bn
Home physical book sales

8% to £394m

Home digital book sales

2% to £642m
Home sales of non-fiction/
reference physical and
digital books

5% to £386m
Home fiction physical
and digital book sales

9% to £6656m
Horme sales of academic
and professional physical
and digital books

8% to £170m
Home sales of school
physical and digital books

W 3% to £1.6bn
Total experts of physical
and digital books

W 3% to £1.3bn

Total experts of physical books

at £260m
Total exports of digital books

7% to £312m
Exports of non-fiction/
reference physical
and digital books

7% to £116m
Exports of children’s
physical and digital books

W 5% to £257m
Exports of ELT physical
and digital books

6% to £128m
Exports of physical books
to North America

6% to £263m
Exports of physical books
to East and South Asia

TR PA. B EHESFR R T

A 3:

2014-2018 X BB HH&M. HF. BAAE 08N RR gk

NB: % changes calculated prior to rounding

2014
2015
2016
2017
2018

% change in sales

2015/2014
2016/2015
2017/2016
2018/2017

2018/2014

Total
£m

5082
5218
5800
6159
6052

+2.7
+13.1
+4.4
-1.7

Physical Digital
£m £m
n/a n/a

3174 2044
3425 2474
3615 2544
3423 2630
n/a
+7.9
+5.5
-5.3
n/a n/a

Home
£m

n/a
n/a
2373
2434
2350

nfa
n/a
+2.6
-3.4

nfa

Export
£m
n/a
nfa

3321
3530
3541

n/a
nia
+6.3
+0.3

n/a

FARIR: PA. E ARSI AT

2014-2018 4+, ¥ E B HILAM 50.82 12354538 Hn £ 2018 449 60.52 4, 3%
A A 13.1%/4.4%/-1.7%, FEAHHEA 19.1%, 2018 FxEE BKAZ
I F 3Gk £ 2 FRAE BRI R TR (2015-2018 F4&F B FH38ik 55 A
7.9%/5.5%/-5.3% ), #F B EIGix 55 A 21.1%/2.8%/3.4%, FHFCHE B
BARF =K,

4l Wik XU S SIS



Rl ElimiEs

SEALAND SECURITIES

SR

A

=]

B 4: 2014-2018 #HBEMFEA P EEBXNBNZRHE (L), EEXRXBPFTHER (T)

TR ERKZBEHHRFEABABRE K. ©»TH, 2014-2018 F, ZEHFHFH
BN A 6.16 103%45/6.31 10354516.37 10324516.25 10324%16.53 103%4%,

2015-2018 F EARFF B AN F) o3 ik 7] A 2.4%/1%1-1.9%/4.6%, L+ T
BREMERTH Lk 2018 4 11%, K TFRFEFH T35 Erkey 38%, {24
31k £ 2015-2018 455 4 29.2%/27.9%/24.5%/42.8%, &F F LA Hig ik
53] Hy-4%1-7.8%/7.2%1-2%, T HHAE & s Ko b F 4 a9 N Ig ik 29 5 38

K.

10C%

80%

60%

40%

20%

0%

2014
2015
2016
2017
2018

Total

£m

616
631
637
8625
€53

% change in sales

2015/2014
2016/2015
2017/2016
2018/2017

2018/2014

+2.4
+1.0
-1.9
+4.6

+6.0

Consumer Consumer Consumer

audiobook

A==t

23
30
39
48
69

+29.2
+27.9
+24.5
+42.8

+193.7

ebook

£m

312
299
276
256
251

-4.0
-7.8
-7.2
-2.0

-19.5

other

£m

L% T o TR T L T &

+33.1
+16.3
-11.5
-18.5

+11.8

| 24 :
51 47 43 41 38
2014 2015 2016 2017 2018

Non-
consumer
ebook

£m

112
124
126
122
139

+10.8
+1.6
-2.9
+13.7

+24.3

Online
subscription
faccess

£m

148
152
171
172
171

+2.8
+12.5
+0.4
-0.8

+15.1

Other
non=
consumer’

£m

19
23
23
24
22

+18.4
-1.3
+6.6
-8.1

+14.4

- Other non-consumer

- Online subscription /access

- Non-consumer ebook

Other consumer

Consumer ebook

- Audiobook download

FHRR: PA. EEESHR AT

10
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1.4, REA: BRFR4—M FHRPEAHALZZMERE

BERATERfd BHLREZ KRB HTY, LILERBTAYFHEEE
BERZHEAR, 417 7 AIHE. 2019 4 6 AEE Em A AR AME LA AT ks
#ER T, 2018 FRAEEE BTG RN E, REAHHETH 2012 F
HREJRGK, 10 ¥ ERAT, A 0299 LAZE YV ME—KSH, 42 2017 4
#7330 H A

Rk, FTRBEHLIZEPHERE, 12F 2018 FRKRPEHERS 427
BRI (%9 334.43127), L HEBEE T EMH6) 46.8% (T H, 2017 5F
SHE LB B REFIGHEWAA 4T1%), TEEZTEZE P4 RE, K EEE

(L3 TARF JB 6 & ok 5 VAl & Bk 4238, 1% 17 .84CBR U #9 139.411270),
P 2017 -3/ 4%,

A5 2017 FEEBAFTHEREBHER. SRATREL
2017E P S REFHED. G ALK

BB B
HERE 0.3{Z.EXTT.(-5.0%)
8.9 {ZIRTT(-4.6%) 0.3%

TA-BIE (Z‘%’Eﬁaﬂkﬁ)
BIRH FA AZBRIT (-2.0%)
19.44Z.EXT.(0.0%)
91.31 TG(-1.6%
R&BIE 12T 6%)
TR 14% ) 14% BHRE

1 0,
% 1.3ZERTG(3.7%)
1.31Z8X 7T (-20.9%)
FARR: RFARFEAFLEL. ZAFHEBRFHE. BEELAFLAT
*& E B 7 5 4 E 2 Der Borsenverein des Deutschen Buchhandels # s F 1825 4, th&deh H454 %
WA LR O ELSL T, RAEZE R b 304589 02, 121849 8000 R At ¥ A
i 1/4 R R R

BFmsmBEA, 2018 FEEBA P THNFH PR ERFE TR, KEZF,
FF I 2017 44 72499 A FIE%5] 71548 #F, &, F B T HWEH &tk 5%, &FH
AN BB bk, 4 BT, T EASERAE Aa,

EMAEA, BNEKBFEIN T EL AR, —R “AHETNFE", FAPH
RAET AN B A, HERREZEBEN, REEFEAXE. #HL. 52,
peAlEr . MKAIRF;, R “G—RMFE", XA CBEAMBRE KR HE

4l Wik XU S SIS 11
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SEALAND SECURITIES

PEAF AR

Mot 4L, $509 2 B P4 E [ R BRI Y NERE—Z I LB A

HEIFEROA R, REABEDEER. 2E. XA, 2. BAF. BEUK

B XNEATEH, PA PL—TNH, 2 E RATE B M4 ER AR ZBRIEL,

P JE TIALE T JE, A RITAG P, BT M4 E, T B RRAR A BATRE R 69

b b AT A A, BE EATE BG— NG, BB TR E WA B RIT A

R AN AT K B, R, RENGE—ZNHETEST O-F BrEua/m P

T3 6 KAAL A &, o T2 E B A RN R, T35 b i T HITIE ik
WA URIT F 69 8473 7.5 47, R BT, R 5 & F H e EHATES ) A T%5 19%,
SR B P AR BABEMRB AR TRENRTB BT 5.

1.5, 2019 F E¥FEsE BbLLKEFA: BKS.
NWS

151, £H: BiZHEBKS ETEE LI EFHER

2%+ 5 (BARNES & NOBLE INC) Z £E#& X HHZ—, &E 2019 F—F
JEoE) EEE 6 50 NMNEE 627 RBJE, FHEEHF H/E Nook. Bizdi B4
BhRERY, FEGRF LG, HAE P AT AR AR Xay
. A E TRAYR, NAMARZEFGLRAMEREEEL, CEHEE
WA 2015 F49 60.69 12 E TR Y £ 2019 49 35.53 1 £ T, *ERAHTH
14 (2019 %7 A 21 A 4.91C£7T) T4 PS # 7.25; 4=dE)a#44)18M 2015
04 0.37 £ TR Y & 2019 489 0.04 12 £, TR FAFFAL (2019 4 7 A
21 B 4.91C%7T) F# PE % 122.54%).

B 6: 2015-2019 B3 5 FRE WA JodE 3 FAF)E . Fli#ik

70 r

60 -

50 -

40

30 -

20

10 -

0

-10

B TIEE R (LR m— ] B RE (12300
—8— E A L —>e— R B R [F] Fe b
-6% -6% -3%
—_— - 0%
60.69 '?f/////’/‘ =
-50%
- -50%
41.64
- -100%
- -150%
. 0,
0.37 0.22 0.08 0.04 200%
2015 2016 -0.24 2017 2018 2019
L L -250%

FRRR: wind. B BIESHR T

4l Wik XU S SIS
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SEALAND SECURITIES

ERFRARE

B7. xECEHEER

LU ABELRHE, KTHEAGRML. B, B TSR ERLE
B4 2 4 (Elliot Management Fund) vA 6.83 12474 (6.5 /&) &M, %
H A2 waterstone #4945 X Mk &, waterstone (/K% #/5) B #4A 283 X H
JERBE R Z. AL A S, KB B JE AT R RAAR T 410K
HAE, b AFEEEHPEREFEALL, Eliot Management Fund AR5 Bi%$H
Jo s, faBhka HEEEES, X ERSEEREATEESE LA L E.

BARNES&:NOBLE

REPUTATION INSTITUTE NAMES BARNES & NOBLE #1 MOST REPUTABLE RETAILER!
\ | / - =~

Barnes & Noble
Announces Colson
Whitehead’s The
Nickel Boys as July
2019 National Book
Club Selection

O swooen

o 6.69
BKS  +001 (:0.15%)

TARR: EiBEERN. BEERRAAT

1.5.2. NWS.AX # M EH: 2019 +—F & Harper Collins A3
Jm 6% (EBITDA 38m 29%) FHEBHUAE TEAFEHBK
N3 o Bh IR T4 3w

>  # wind —&F# News Corporation 5 & dod)a8:45F)184 % 3.6 10 £ 7T,
AR 77.610EC (BRE20195% 7 H 198 ) Y PE 4 2242

News Corporation (NWS.AX # & H ) LT 2012 4§, FAAKRS L5, A
8] NFE B A BARAAZ G IR S e 4, MR A 3T AE B RS, $&
FHARLIX], BHFRE, BE bk, R, 2 bFPE s, aih
B4 ZAT RR QAR KB 3. A & P BBRARKT T .
M F e ANE ARG L, nE E3MeTaY, TE2AEEE, RXALAEEE
T, RARELHTLE NS R,

News Corporation #) B 45 b gk 42 - 7 % = XK % B 4 k@ Harper
Collins (va-saAT#kMT ) 4imk, kfimA 17 AER, A3, Fh#. Lz
FoF b Ry @ B R R BATARA . B BATHRIET A 120 % A Suht R4
X, GiEbi. REET. SHMATHRATILER B, 2EAFAEHERERIEL
Fatt LT RARAR, FFRBREFLMERIvbsa s, F-Efafisim i BAT. 250 R1E.
B A S B, AR E e e A R, AR— R B85,

2019 F—ZF E MR I T News Corporation #HE ¥ i #x (Harper Collins)#
421 LA, FIHIEAn 5.8%, &ova] SN 17%, B E oI in e 2R
AR BEHCE M EA B3R 2, RN, T ERNGINY 5% 2d T T

N BN U=

2

13
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SEALAND SECURITIES

A B PE g,

B 8: £HE News Corporation £ H 2019 F—Z B W3R

For the three months

For the nine months

ended ended
March 31, March 31,
2019 2018 2019 2018
(in millions)

Revenues:

News and Information Services $1.224 S 1,286 $3,729 S 3,825

Subseription Video Services 539 129 1.666 394

Book Publishing p-421 398 1,335 1,268

Digital Real Estate Services 272 279 876 842

Other 1 1 2 2

Total revenues §2.457 $ 2.093 $7.608 $ 6.331

Segment EBITDA:

News and Information Services $ 73 s 87 S 309 S 302

Subseription Video Services 98 16 295 76

Book Publishing —p53 41 209 167

Digital Real Estate Services 74 88 300 302

Other (51) (51) (138) (90)
Depreciation and amortization (168) (100) (494) (297)
Impairment and restructuring charges (34) (246) (71) (273)
Equity losses of affiliates (4) (974) (13) (1,002)
Interest (expense) income, net (14) 2 (45) 9
Other, net 3 30 30 9
Income (loss) before income tax expense 30 (1,107) 382 (797)

Income tax expense (7) (3) (112) (292)
Net income (loss) p 23 $(1,110) $§ 270 $(1,089)

FAHR B : News Corporation M4k, wind. E&iEAFFR AT

B Pt R385 EBITDA 4 2019 —F & 4 5300 7 £ ( & % EBITDA2.47
ALETH 21.5%), %2 2018 HF—FZ38 T 1200 7 £, Fl3gie 29%, £
E2HFRHERPEAGIE ., R E 201943 A 31 Heg 9OAMNALLE, 354
BRI 10% EE2d T FERA F B F 6938,

4l Wik XU S SIS 14
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B 9: £8 News Corporation £HABRMAH (£) BHER (£)

4/6w-.§' &».7,/ s

P WHO WE ARE &) ABouTus & CAREERS 11l INVESTOR RELATIONS I

FX3ZE :7.95M shares

allllinestuslsinatlll 11!“! il

13.30 Oper
13.11
38.57M Change
2.91M

##HkR: News Corporation & M. wind. B #EAHF R AT

News Corporation £ 5 7 2017-2018 54 /&, 2019 F 3 A3 F|Hi¢E £
2.06 ILET (9 A ALE), Fkighn 118% (E4AAFTHE, =T B RN L
M R3¢ ), ¥ wind —&FH News Corporation & duik)a&44]E % 4 3.6
ACEA, SR TAL 77.6 1CEA (B E 201947 A 19 B ) # PE 34 22 4%, 2019
7 A 16 B8 AEARE P & k8] Harper Collins (e53a4T#M7 ) #F & &
ik R AAEKAE, R B 2245 Harper Collins (PA344THR T ) 49 % R 23478
AL,

A 10: 2015-2019 # £ News Corporation 4 B 3=dk )3-844)iH

NWSHIARHEFEFIE (278

5 3.63
1.79

2015 2016 2017 2018 2019E
-1.47

10 | -7.38

-15 +
-15.14

20 G-

FA R R: News Corporation B F . EAESRATR AT

2, 2019 #F EF-5F B B 40K FAT AT

W 4oL Wik I B S A kA 15
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ERFRARE

21, YEBBEREWIH 2019 & L FF1X5) 232.73 1¢
5L () Hb3gAm 10.82% )

> BRABBAKTPHEAERETRE 11.72%, X LB $pAEL BB T4
¥k 24.19%

2019 F 7 A 12 B F AL A B PATLEEHIE, 2019 F LFFFERAHREF
%k 3| 232.73 12, FEle¥gin 10.82%, &4 =B FRE s ig 21T
10%, 2019 F L ¥ FH BRE Tk HmAE LY TIHIG .,

o RiiwA, XALBHAERE MM 2419% vs KTE PAFEHRTH
11.72%

&L JE R 3R R EAD R P3G ik A 24.19% (M JE RE M 2008 FIF 44 kAL
B 2RI REY, A PRGN EZRAKAI 4, 2019 F EFFMERE
#9rded) 60% ); KT EKKREGRRF L THE 11.72% ( KWKJE TR e 2R E £
2017 SFvAk RARJE 69 BRI . AR RE B R, 2018 FAEE A F 4
) 2018 4 ZARJEALE, FHAST, 2019 F L ¥ Fiz X RIS RGTHBE FHK
2019 4 ¥ ARJE A 3G 2R 3G K ). AR B JE FARBERHAMRIFE
Wik, WJEREIRAFRINLC Mo R 2 RFERE K,

A 11: 2016-2019 E¥F+EEA BREFTIHAE . WESEURR L

SEEBBENRLE (25 ——EEE () w— [T (f275)

o [ 1 L 7] L 1 > ST E T ] —— 4 [ L
250 232.73 - 45%
210.01 21531 | 409
200 | - 35%
- 30%
150 | - 25%
- 20%
100 | - 15%
- 10%
50 | - 5%
- 0%
0 L 5%

2016H1

2017H1 2018H1 2019H1

T RR: A, BEEEAFRT

MREME L EIE, 2018 F LXFPEXLEXTRHEELBRDELELF,
& EVILE I 29%, KTV ILG I 19%, 5 0 JUKH 48 % 64 3cis 2t B 450
FARXE, SmmE AT RE LY, (2 ARRE Y ILL P, K EREEA
@M kA 5. KPR BEERIEE ENERNAEYRTART HE,
{2 INE P W% R AR 2R A, R T REE AT Rty

W G ol Wik I B R Tt A kAT

2
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A 12: 2018 L¥FFEBHRETHAE . MEDFARE IR

2018 AT L s R ek 2018 -4 s [ AGTF2: 4 J6H T
B llr?]]-‘,’: Rl W

ol EH
13%

59 4%

|
.

FARIR: T A EEERFR T

A 13: st 20116 5 2018 5+ B B $H47 k48 (2 )U+4tAt &bk K )

1T D)

> FFESRR, 2016501 (23.5%) +1Rl (23%) +XFEHES, P)Lies{z/atkl16212/3059312
Heh, NFD)UEBESD)UTIE (1.491255/0.9%) +HRIESESHRUTI (4.521250/2.8%)

> %%ﬁ% 201854 R} (23%) +JL (19%) +MESELRGES, )L17042/41R120512/3C2 3% 74/9142
JG

Heh, A5D)UEBESDIUTIE (5.114275/3%) RIS ESHRUTE (8.221275/4%)

20165F M TBi¥ AL 20185 IBIESEL

458, 1.25%,

16547,
D)L, 23.5%

16217,
#HE, 231%

$1#1, 22 79%

o mMmMHyHNAE, 2019 £ LFFmuyRR EITwWa R AV IL (BFE LK
27.38%). ##F (B#E Lk 25.57%). HAEHEH (BE L 15.79%). L
2 (A% G 10.84%)

B A 2018 4 45 B 4 A Ln o ARUR B LT =45 4 Y LA & bk 26.25% ).
A (BF Bk 24.57% ). FAasat (A% Bk 15.38% ), *ftk 2018 5 2019
F R, VILEAEAELE BRI (Y ILER JE RiEAF bk 28.85%, M JE
it EAEE ) (4T A ). 2019 4 1-6 A 4 RE T mMEWME BEOH (=
RY K28 ) GERE GG AN (- FLAGHR) (AR V22 58 /8 ) IR IBIRY CBIIRY 5.

Sl Wik I XU B S 17



i EisiE 55

SEALAND SECURITIES iﬁﬁﬁﬁ;ﬂbéﬁ%

EF G MR A T, 5l GEREF A (RIS EY AW
AT, CZAR) T LAY 55 3k AR su B R F A RSN R 5 5 B B
), (L) KERY F 452 BIRAMA.

& 6: 2017-2019 5 L ¥ KA B $ £ 2R I7438

AEEBOE )L i BB X FH
MYEHE|  25.54% 22. 37% 14. 50% 13.91% 8. 99%
S D) 48. 16 42.18 217. 34 26. 23 16. 96
2017H1 PUVEIRI R 21.18% 16. 88% 15. 21% 12. 94% 45. 45%
ROYE AR (AR 0.14 —0. 69 —0. 67 -0.93 -10. 29
By b B B
) i Al LE
YEH | 26.25% 23. 77% 15. 08% 12. 03% 8. 48%
¥ (aon) 55.13 49.92 31. 66 25. 92 17. 80
2018H1 BOVERI LM 14, 47% 18. 34% 15. 80% -1.21% 4. 95%
A4¥E B (Ao R 0.71 1. 40 0. 59 0. 59 -0. 46
SRR 239504 388831 277687 141127 279196
ShigimFh R 14.85% 24. 12% 17. 22% 8. 75% 17. 32%
BYEH | 27.38% 25. 57% 15. 79% 10. 84% 8. 07%
e (o) 63. 72 59. 51 36. 75 25. 23 18. 78
PVER G| 15. 59% 19.21% 16. 07% ~2.65% 5.51%
2019 (el ' A= ) S ) 1.13 1.80 0.72 -1.19 0. 57
i 256860 400569 291559 148270 291084
AR 15.37% 23.97% 17. 45% 8. 87% 17. 42%

T RR: THA EEIEABR T

2.2, 2017-2019 S EFF5 )L, AF. EKEEMD
HARIFIE

® K 2017-2019 S L ¥ EAIFE. VIL. AAF, HAEEAAEERE L
U, AR E. BEBEEMAERFEH e L FRAERH TR

M 2017-2019 SF L FFLE B A oy B gk, L RAFER gk 5 A
12.94%/-1.21%/-2.65%, VUL EF thigik 21.18%/14.47%/15.69%, #tF
M E R bk iE 16.89%/18.33%/19.22% ,  #k AH % A AL R bk 3 i
15.2%/15.79%/16.07%, #3m%F H3gig 45.42%/4.96%/5.53%, 4= k&, =

W4 sl ik BB ST A 18
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FUET, LFEAFEF IR G 2018 F EFHFHARIGR, 2019 F ¥+
ML Rk, (2 BARBRIGA); AR AL RS e, VLKL 2018
AR A 2017 SR EFSEA ATRAR, {2 2019 SF EFSFB A 15.69%. F
BF. 4N AL, 2019 F EFSFEAMEMA BT, IR S CFLAERDY
CREIRZ BN 25T+ VLS EHhe) (FA 2 a) 555 =4,

A 14: 2016-2019 # L ¥ 4 EBHFRETHPARERESZ @Y IABAFETH LIk

2016H1 m2017H1 02018H1 m2019H1

03
27.38%

25.57%
0.25 -

0.2

15.79%
0.15

0.1
8.07%

0.05 r

)L Gy YA 3 g AEARIH 2R

FARR: T BB EAS AT

3. PRBROBEIE: WFESE RETE Rif
A

A 2019 4 6 AFEERE (P12 HM (300788 ) [(REIRS: KHmb L
IR egit &) TAEANN MBS EHFEH R L+ AT MEER, BAAMEB+E
FAAMA) A BAEE RS, FREHERORAZFEEEB BT HFLINL
W, BZARRALE T ) A FRRF G, B, a8 HmegEin k. FARAXL
k. SEAHKAPLRIF T LA RNLL, RN, 742 5mELH B 7 HE
ARG B ARK A R AT BB AR, AR PAE I AR A RS,
H BB H 8 AT R B+ R4 iR IR S A S BB, #0540 TR
57,

s ik E S KTt Ak 19
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B 15: P42 BB T2 EAMRE

REER
1. PAEERITE A EVOE AR SRR ASER

2. RalEBHHE: K R THEAR OFRGRE ARG PR AR L N B i i )
F 45 R 2 B RIMN b pb55%, & E3FR51%4 5 H Ak o ) B 45 h s K ATAR B g ik

3. B 47kstl, b dAA (4.1510/24.72%) 5% (4.5310/26.94%) EBEFIEAH £,
HRLFEAHAHE, SEHE

4, FA2019-20205F 2 3] T 4E A 591 A/ 7ML A /9L L
( £7714.85L* L.ALAZ=281C 7 pe 15x)

1 v 13 i BRAE 2019-20215F &9 )3 A4 A8 4 5 4 2.510 1 /3.151L 4 /4.011L T
(YOYHA21%/26%/27%), F VASSAL T 48 # F& #3F  2019F PE4 H1 4 38x/30x/24x

KA RIE: PAE RGPS, wind. EEEARL LS

> PR =¥

147 2000 F2 74 HAE 58] BRI, 2005 HF00N5) 25T EMNEE R R
FTRERKANL, 2012 FMEGERE AL iR S AA EiEHE, PREERES
27 =AM

£ —HrE& (2000-2005 4F ) /™3] 4% 5 2000 F2 74 A0 #2257 VAR bty
FaB . A P AR SR R R R, T (GES T ROIEE)Y FAERLE T NG A
2755 R B AR S AR

% KB (2005-2012 4F) 23] A 2005 F#4 2T “RAVRAELIR, AT E
fRag R B RIEA, BT CRRE L) F4ER, N8 B#TAEF5EEE
LKA EIEW , RS SRRSO R, 5A2iT 9000 4% [ A SME A AE A i
SAMEXRAR, FRLT —ENEHRATTR T ISR A TG AERIKE, P10
R Fe MR it — U

B ZHB (2013 - 24 ) &) AL % iR Ak 8 402 R SR 4 5 A A 354k
AL B CONFEAER, e T AR ARRLERTE, KEHIM.
A N HAIERS, T A F B EA b H 69PN 8 424 AL IR S 4R 4
.

4l Wik XU S SIS 20
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B 16: FAEBmRARKA L
1 (EREB LIRS EnE X RS

= I — A
L2 RNEIREDRRE: =R
R RAE
W— POSTE T e IOL S
ot S e i RS, BB, b ENEXLREEW
e i Pl FEABRAAACAS AP Ao
=7, L ] L J
) 2005-2012 P B | 5 R ABEBAAA
:g;t}ilﬁzg:i: Pt () 15 BARAL, Tk K A AR W GERRH: 834291) | Culture Convenience
IAGAL” 3 20035 R &% | | WARE. H 3 “ SN SR, AT !k. Club&3Ek 3. “ itk
P B E AR 6 TS e driracme A RHK LA
° i WA SEFHNS), 4 ®  201745)] /20184
h BAR G A 2k 5T A AR 35D > 31 &) Ak PR
B kKA CERp o e
p 1088 P 2001 P 2003 P 2006 » 2010 ) 2011 P 2012 P 2013 P 2014 P 2015 3 )3 > 2018-2019
BB Vi g [ BB |
= L CLF K H A0 | A =Pl 3
2000-2005 b ) b R 2013-%%
X Ri 3> 3 A MERT AU K
Ay | eaness . B 81 0 S o DR B 5 08 42 9)
> T A 2% B PR, i RAPA H KRR | | 4R, R P RN, e ] ARG X7
STUNERE LR | gy otn ik, TP (N g, 8 T ok el A KA
St el L BROARAS KA, ARt A3 B, RARTA . i
N iiiniine RN AB G, #BAAE W ATF SRR BT SR S
* : & 4575 kKM YU . EAR R A MR Fro
| By | | RERR | | mesy | -

KA, PAERRIBEE. wind. EEEAR LS

3.1, PEER: AREMRE BRERE RiHiTHE

BE 2018 HFFFE, FAZHRAATEART 100 Z B P (L F KA I4EY (I

02 1) (HH=TH). CREZEN. (AL L) CRRE LY. GRESRE TR
AV, GELRLRY. (XHREY F, KRNAEE, H$L47E 100 FHRLE
WAF A E, Bt kIR BAEMLFE LR 100 7 LT R B EAEN G, b
BIFHALM L AT, AR BRI, B H EFEF) 3T =,

1. MAL: 2018 F 36 R E A FAFE & A £ 431 51.77%, KA ER
PRA R EFY FAERAG T bR RETR ST, 2017-2018 13 b prALE b &
HAKE B AL uA5] 2.37%/2.47%:

2. ARLEEM LI 25 +48 (S ymA+a T ER), L, 2540
# (£.1) 2017-2018 4 Ltk 16.26%/15.3%, {25 % —; 2% % (&KT) 2%
2018 4 & tb 20%:

W4 sl ik BB ST A 21
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B 17: PREEBREPEBREALA L (RFR+2E5E£45T)

3, EEWMSHE: BBLIRIIA S2UIN78% 25+ HXEBHE
DEBWNGLE: 20178 (MR > EEE) 2018F (LB > 1HRIE)
& A 2 G B i KT E AL L T

> 201320185 B B h A & SHA B AR A (2013 | 7 BF REAE20152018F X 216/2.74/289/4 530 %, B
F i fa b RAT AN e AR 142.06%/38.27%/3096/35%:

VS 201856.71% VS78.23%

> #EF AR 2015-2018%F A 1.64/2.19/339/4.154t. 4., GHE I H

. . AN

> BERLCEALEAAFBETH (201352018 . L

Wa L B AT N Fe AR 7 32%/319/35%/32%: =i

40.15% VS 24.6%) =

Lt FEUE 1 (S e T o — NS EEAER -

SR AL 50\ b Pl S TE S 5 SN e BBV 5 SN N, S (2 o (2 =

0.9 — RN ({755 LR S ] — LSRR TR LBZ

5 78.23% ——— RS R EET —_— SR T T
08 73.32% Tea1% = )\
. 67 76% 5 42.06% . 45.00% EE
61.36%

0e | s8TI% 45 %
4

VAN

o 35 JJ

40.15% =

0.4 3 %
23.75% 2764% e 5 25
03 26.58% 24 60% -
2
02 is
10.86% - £
01 365% 1
0 DM\ 1.87% 1.80% o
0
20134231 20144231 20154231 2016423 20174231 20184231 0

KA R FAZRRABEE. wind. BEIEAFFL AL S

A 7: BE 2018 FF45 R Rt L ATARE 100 7 A F AL %

B4 2t

LS
LOOTTMEIG | gy vt i v i 2
i bl
B 45 i RIS [A] =3 RS A ks o) ISBN%i i JL)
LK - FRAiETE 2011710724 VRREE  WEEER i AR 68.00 9787508630069 0.68  8.38%
_ olkTE. BARAE A 2004/5/1 ZF. FIRE (Jack Welch) iy, FREH = hARAL 29.00 9787508601915 0.29 3.57%
3L M0FIL 2015/1/1 1518 - #/R AT - DHTRRAT oS HH AR 3 PR 2 45.00 9787508649719 0.45  5.55%
A BEG=1TF () | 2007/1/1 [REE# [hfs it W ARGB[  35.00 [9787508607719 | 0.35]  4.31% . ‘
5|14 (F) | 2008/1/1 | RBEH [ e WT AR H] 4200 (9787508610610 | 0.42] 5. 18% 4% B
6 kE=H 2008/10/1 ME1Z 1S ARt 35.00 9787508612492 0.35  4.31%
TIA K E | 2017/2/1 [ - #hbiA [ £t R A | 68.00 [ 978750866075] 0.68] 8.38% w5 ‘
ES b | 2017/2/1 [JLRIK = #hhiE] [ R | 68.00 |9787508672069 | 0.63 8. 38% 1O 7%%
9IRS R A 22 2011/3/1 HHERE PE AR 39.00 9787508626482 0.39  4.81%
_ 10[iEARER 2006/1/1 FEIEE s Rt 22.00 9787508605388 0.22 2. 71%)
G S 2007/6/1 AT E AR 38.00 9787508608686 0.38  4.68%
12| FERAE 2009/9/1 ZFIHE WEHE i AL 29.80 9787508616730 0.298  3.67%
L3[R 7 FRE YRS ? 2001/9/1 HrEdE - #8530 HE AR 16.80 9787800733666 0.168  2.07%
L4 EM T B A KTE [ 2012/12/1 [JH] [ {5t AR [ 35. 00 [9787508636207 | 0.35] 4.31% . ‘
5[ RAAs, mIORS 2014/7/1 [ [P 5 i | 39.80 9787508645056 | 0.308] 4.01% % 22% |
_ 16| BIARIEERT A 2011/10/1S. J. ik#% A AR 29.00 9787508628332 0.29  3.57%
_ LT[ MR B i 2006/7/1 4 - Fal bR i AR 39.00 9787800735547 0.39  4.81%
_ 185 2005/5/1 s F/REF, Fpe FRAE HE AR 35.00 9787508603995 0.35  4.31%
19]J5 ) 2018/1/1 Kt + i5FIEK b S 98.00 9787508684031 0.98 12.08% 12.08%[%— |
8.114  4.8684

KHRR: PIAERBEE. wind, EiEH. BIEIEAFEAT
3.2, PREMREL+ETREITHE: & LEH 50.6%3
#EHERERY

2013-2018 F P12 i pr 69 B F5 BRI 2013 569 3.11 12038 m £ 2018 F-49
12.78 127U, Rl Ik 2014 F¢4 22.51%38 40 £ 2018 F¢9 32.44%; /51K

4l Wik XU S SIS 22
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SEALAND SECURITIES

PEAF AR

Nk, 2018 5 417, F)rkigin 18.9%, ik % i 2017 FFi§/E, 2018 R
et BREEMAT, K ERELXTREEL 2018 FH B P4 EUARL
% 74 50.6%. 4.69%, £ LR 50.6%ikjEh IR RAR,

& 8: 2013-2021 P4z g B HHSBAZ AL (TR )

P 5 FE U [F) 3 ik EsHESETI (Z57) —EREE ()

g’E F — EHHRT A TR RS —n— EEREGRIEE

14 r 60.00%

50.00%

12

BBl (e
%1 %F
2015 2.53 3. 56
2016/ 3.91 4.30 54. 45% 21. 05%
2017 5.92 4.81 51. 14% 11. 66%
2018 8.91 5. 03 50.61% 4. 69% 10 |

40.00%

S RIW N o

3.56

2 E.3I

#®E — T

54.45%;

5.82

391 430

30.00%
— T 3tk

50.00% 20.00%

891
50.00% 10.00%
40.00%
30.00% 0.00%
2000% 2 |

10.00%

-10.00%

-20.00%

2015

2018 2M7

0.00%

RARIE: FAZHBRIBES. wind. BEIEFFR AT EE

o FHRAUBRATHRS (PERHE-ZTHBEMELTEE ZIMLEEE, &
R T PJETM, (2BET SRATH)

FAEREAR AR LAEEE EATRSERGEM B EZ—, KT HFE+mT
PRIAR + 3B AR 287 JE R, 4, 2 2018 58] F 3] P45 B E A 87 Ko ( g
A 57 FNBE. 12 REFHE. 18 RKRTE, mALEE 19 A~4) 1
Zo P dR. RLEPM, HLRLAT. ARBESAS. PHEERERY;
2015-2018 S 12 # JE B K 021 A 1.47/1.72/1.87/2.23 1074, BB 2.44
(A4 L 6%) /3.67/3.06/4 1270, #F\En34 125.37 % /237.98 7T
[-2095.41 7 7I-2953 7 7T; 2018 FIR T JE & B bR A

o FAIHMRA LIS, HFHETFE. RLALZIAIPEE. LFEAH
IP &8, &) BT EBABRA “FAZHIR” AHBSFd, TERHF HR
%‘Jé&p'b\}]&%]inﬂié[ri,

A. LEXF:XFELBPH, 2016-2018 s Lis K7 Tl BJAA 57 A 48.09 7
7TI2759.78 7 713663 7 7L, HA)IEA4A A 20.96 & 4/211.17 77 7TI98.5 77 7U;

B. 14X 4b: VILK. MZEABMBTR, 2016-2018 5721k 198 7% 71./2385 12
SUI5547 54270, #H) A% 4-278 7 701130 77 TIAA.76 75 7T

C. PREAHE: KF Wik RESN4F, 2015-2018 FF 12 =AH4E 2k Bk
A 0.371270/0.501270/1.8427013.1 1270, 48 171.54 7 71-360.4 7 7.1485.39
7% 7l-207.8 7 7.

D. PR, BRLHEF REFREF RS, 2015-2017 F& b Z A 45 4 109
7 7011926.17 7 70I3801.65 7 ;LIA844 75 7T, #A|IE4 %] 4-150.4 7 7I1416.76
7 711181.93 7 7LIL672 7 L.

4 138 I SUE SR kA
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SEALAND SECURITIES

ERFRARE

M bR P43 R v R L 291, BAVEARIZANE) PR AT 14 RIHE,
B IR T HELHFAR, XLHEIENFLANS, 2ELLAHT
HEITEZNERLME, AN EILERKAL, il IEEAToRERK,
PATHRAT S AL, WPURIRSFHE T PR EREE RN TR,

3.2.1. PIEHmAERE (K LEAHE 64%+&K T 36%)

o HEBFXyAHAHRE, LF, KL+ETHUARMAZ

2018 FF SR B B4R & P EEMA LR IT R T EEA B (K LE
A B 64%, K TREAERA L 36%), L, XRS5 A4 &k
SR A 61%5 39%, & EARAEAH

KEA4 X LR BAE RSP, PA2EMEBEE AL LA 2015 F4
8% (0.2 1ZTA BN ) A ZE 2018 464 39% (3.5 LA BN ), &K LE
EPNG PR IG I B T AL 5h BN 6 bk £ &

KTH, KTRAEBAAND L (K TRAEEN G LA 2015 8 52%325+ £ 2018
#£09 61%, KT AN LA 2015 564 48% T 5 £ 2018 44 39%.

% 9: 2015-2018 P B PR ES X THEBRAR LIL

BfHEE
HE R {5 AREBE FHBIWA (Zx) RELREBETHEBBA ({Zx) #Hit {4z
AR —)
H% . z
2o | R EACHS L LEH . STRHE LTAEH . £ F+5
i ECH b S EHH e bt | EGH | &THRE i HTHHE Fa ST/t & T A =
2015| 234 38% 0.20 3% 254 42% 186 | 304% | 1.70 27.9% | 3.56 58% 6.09
2016 3.00 36% 0.92 11% 391 48% 2.45 29.8% 1.86 22.6% 4.30 52% 8.22
2017 3.75 35% 2.16 20% 5.92 55% 2.89 27.0% 1.91 17.8% 4.81 45% 10.72
2018 541 39% 3.51 25% 8.91 64% 3.08 22.1% 1.95 14.0% 5.03 36% 13.94
SHRESGELS [ B FABSSE S STRESS TS | ATHHSS TS
2015 92% l 8% [ 2015 52% I 48%1
2018] 61% | 39% | [ 2018 61% [ 39% |
FoH kR FAREERBEE. wind. EEIEAMFRPTEE
33. YA B REEAEA: Sum of the parts

valuation

BARE, FIEMEMN S FH 0% 24%, 2017 4 B 4a 10 1271, 2018
415 %] 16.34 1270, F)igin 28.56%; HASG, BB E RO B A T
B Ft, 2018 SFvAh 12.78 /LM & BN 78%; mA3%, B dhRch M 2k
AR (39% ) +FP R (23% ) +463K (18% ), Hd, LA F5 B AR A S A AR A 2018
FiL 3] 31T, R BEMRBARAGG T 40 BB 35 4 2 P e fik &R

WAL ik E G R

By S

e NN

&y
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SEALAND SECURITIES 7*}‘7/]%5}{%%5\%
A 18: 2013-2018 2R ELEMA (L), AFZBBRRUEHR (T) AR kg
His HARSE FEED LB IR (28D —s— [ LI
18 - . - 35.00%
6 | 28.89% 30.09%
28.56% | 30.00%
14
22.26% i 0
12 - 2 25.00%
10 |- - 20.00%
8 - 13.14% 16.34 | 15.00%
6 12.71 10.000¢
9.77 r 10.00%
L B . r . 0
2 5.48 5.00%
0 : : : 0.00%
2013-12-31 2014-12-31 2015-12-31 2016-12-31 2017-12-31 2018-12-31
HR S AR S RROBCR G S &80 (2o —— [ Lh R
4 - - 45%
as | % 3.23 349 - 40%
3t 2.53 [ 35%
25 8% - 30%
> L 1.78 - 25%
- 20%
15— - 15%
" - 10%
05 8% L 5%
0 0%
2015 2016 2017 2018

KRR PAZHRIBE . wind. EBIEAFFRAT

PRARAFIAE R BAPRE T 2-6 4, 4054, B BEALE 8-18%, TAHIRALR G A MMALA T A G PR B F sk (28] 2016-2017

B HPRAE S );

3.3.1. %M B 4% (Sum of the parts valuation ) A E&:

1. P2 HRE B35(2019-2021 55 42 B B 5 b 54 B+ 5% % 2.09
AT7I2.66 1270I3.44 L7, 3EEH R H 26%/27%/29%, PE IR 26 4% ( =4
P33k 27%), A6 FAE R e B B B Rk $-84 T 4E 2019-2021 F4- 51
% 54 1¢/69 12/89 12 ):

2015-2018 42 8) B 45 b BRI AIE 1% 551 4 35%/39%/35%/32.4%, B F5 th prol
AM 2015 444 5.13 1203 Hn £ 2018 449 12.78 1270, HAIALE] 2017 4F49
AL Bk 2.37%, 1Fd5N8) 2017 FALE, dtdmfedfd 2017 08 B BN &
A P 29 A 60%, BAR% 2019-2022 4, A i A B AL E T & R 2.5%
e E 2022 44 2.9%, AhFEIN 24.59 103 e £ 2022 444 39.5 10, HiRBRA
PPN B A G A 60-78% b rbit F, 2019-2021 445 +12 B+ eI A
B A 16.1 1270/20.48 1270126.44 1274, FA)EFIR 13%iHH (4 F & 13, 2
P2, A P RS E AR, RATHI RS FE R K I B8 F
2. @R 26.58%. 11.84%, 1FE FAEHR. T @, REEE =R

4ol Wik E B £

= +
W AER

3o
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SEALAND SECURITIES

ERFRARE

A AR GHEA 13% ), 3t miFE 2019-2021 FF 13 iR B Bk S04 A o A4
323k 55 A 26%/27%/29%, PE IR 26 & ( =
AR B B B AR S8 T AE 2019-2021 47

2.09 1251/2.66 1271/3.44 12T,
P HEiR 27%), *EEGFAE
2 5412169 12./89 1¢;

% 10: 2013-2021 & ¥ 42 h 5 B B3RS RAZHER (2FR ) (L), FFL#4E E (T)

PiEHAR300788F BN E (ARTEA) 2013 2014 2015 2016 2017 2018 2019E 2020E 2021E
LEBHAR (BEERA)
['&N 31095 380.54 513.58 716.41 965.09 | 1.278.40 1,610.33 2,048.04 | 264462
Yoy
22.38% 34.96% 39.49% 34.71% 32.46% 25.96% 27T.18%| 29.43%
I &4
P REALLH 56.71% 61.36% 67.76% 73.32% 75.91% 78.23% 81.54% 82.40% | 83.20%
1A 20867 244.31 317.99 44613 587.12 784.49 §72.27 1,22577 | 1.579.62
Yoy 17.08% 30.16% 40.30% 33.84% 31.38% 23.94% 26.07%| 28.87%
] 102.28 136.23 195.59 270.28 367.97 493.91 638.06 822.28 | 1,0685.00
EFE®) 32.88% 35.80% 38.08% 37.73% 38.13% 38.64% 39.62% 40.15%| 40.27%
11 BEEBLESET
VN 161.83 215.79 273.72 288.53 452.79 588.63 77110 102556
Yoy 33.26% 26.85% 5.41% 56.93% 30.00% 31.00%  33.00%
O Bl 15 Rl A L (A 42.55% 42.02% 38.21% 29.90% 35.42% 36.55% 37.65%| 38.78%
i A L 0.00% 26.11% 28.47% 28.01% 22.68% 27.71% 29.81% 31.02%| 32.26%
%A 10264 126.02 156.97 156.54 259.21 334.38 428.01 564.97
Yoy 22.8% 24.6% 0.3% 65.6% 29.0% 28.0% 32.0%
EH 59.29 89.77 116.75 131.99 19358 254.25 34309 460.59
f %) 36.61% 41.60% 42.65% 45.75% 42.75% 43.19% 44.49% 44.91%
12 HBEBHESRT
[N 12539 164.46 219.48 339.22 41541 498.49 603.18 735.87
YOY 31.16% 33.45% 54.56% 22.46% 20.00% 21.00%  22.00%
i Pl 18 L B | [ 3295%| 3202%]  3064%[  3515%|  32.49%] 30.96%] 20.45%] 27.83% |
WS L | | 2022%|  21.70%| 2246%|  26.68%|  25.42%) 25.24%)| 24.27%| 23.15% |
1A 8212 104.54 138.02 209.24 25868 310.42 37871 487.70
Yoy 27.3% 32.0% 51.6% 23.6% 20.0% 220% 235%
) 4327 59.92 81.46 129.98 156.73 188.08 22447 26817
EB % (%) 34.51% 36.42% 37.11% 38.22% 37.73% 37.73% 37.21%  36.44%
FEATAERRATITI 287.32 380.25 493.20 627.75 868.20 1087.12 1374.28| 1761.44
T B AT TN 4 o] B 1S I RO Lt 75.50% 74.04% 68.84% 65.05% 67.91% 67.51% 67.10%| 66.60%

N BN U=
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SEALAND SECURITIES iﬁ#ﬁ;ﬂ’}ﬁ%

TEE & FE %A PR | EREHH s R
R PEHER BEE |(BFE KRB ) HEE |PILE ALK S ;';f'('ir&? CEBD W [N iy
FENY (AR |8 4 |FETS (& EEE (FE |($ dz (2B [ BRE ke Rl PN/ I F e
(zo)  |HeigE o) Uzoe) (A L3k |5 JL) Bl ik

2010 369 319 50

2011 428 15.99% 338 90 80. 00% 5.96%| 89.70| 20.96%

2012 465 8.64% 335 130 44.44%| -0.89% 93.93| 20.20% 4.71%

2013 500 7.53% 330 170 30.77%| —1.49% 100.15| 20.03% 6.63% 3.1095

2014 553 10.60% 343 210 23. 53% 3.94%| 110.38]| 19.96% 10.21% 3.8054

2015 624 12.84% 344 280 33.33%| 0.29% 126.05| 20.20% 15.63% 5.1358

2016 701 12.34% 336 365 30.36%| —2.33% 163.26] 23.29% 28.84% 7.1641

2017 803 14.55% 344 459 25. 75% 2.38% 197.86| 24.64% 21.18% 2.37% 19.03 9.65 51%

2018 894 11.33% 321 573 24.84%| -6.69% 226.49 25.33% 14.47% 2.47% 22.08 1278 [58%
2019e 983.4 10.0% 2.50% 2459 1610 [66%
2020e 1091.6 11.0% 2.68% 29.25| 2048 [70%
2021e 121741 11.5% 2.80% 34.08| 2644 |78%
2022e 1361.9 11.9% 2.90% 30.50| 3081 |78%

TR RE: IR RAENE S, wind., FFA. EAEAPFR PR

4o LB, FAITRIT 2019-2021 4 F 45 th i b9 B B b STt 551 4 16.1 12T
momﬁmmmmmm,ﬁT@,&m%@%&A& rE=RKEERA, »EE,
it 42 AL 89 2% KM A A 5.89 107017.71 1270/10.26 124 ( L2 38) &
B N 5 5 A 37%/38%/39% ); ALAHER B B ATRIT 45 A 4.98 12T
16.03 1270/7.36 1270 (&2 BB HRAAH| A A 31%/29%/28% ); 13

RV JLMANTFR 23 A 3.22 127014.48 127016.27 4270 (&2 8] B B P A
3 A 20%/21.9%/23.7%.

A& 11: 2016-2021 P42 B BHRHLE. #AF. VILZKEBHE, AR B (2FR))

el s el iR i
. o (e [RRREA L ) g A | |, |V 58
FRE [ afeinmsess | P 0Rss | oognae e | VTP IS | g gk | e f R | v gase LRSI L i |1 [ 0 pusy
) AT ESTE A 6E L AL
TEXBE | ATRMN [y LA 28 HXEE | HRB |y ROBA [ RE93 CIL LB |4y
6 L) L) ) Ji) )
2016 569 274 @\ 38% 452 219 49%|  31% 149 07 47%
2017 568 2.89 51%| | 30% 6.77| 3.39 50%|  35% 378 159 42%
2018 867 453 52%| | 35% 811 445 51%| 33% 522 230 44%
2019e 11.54] 5.89 51%| | 37% 9.97| 498 50%| 31% 786 322 41%.
2020e 15.12| 1.1 51%| | 38% 12.06| 6.03 50%|  29% 10.93| 448 41%
2021e 19.72|  10.26 520/,/ 39% 1472| 7.36 50%| 28% 1530 6.27 41%
g

FA KRR FAEHRBIRE. wind, A, BEERSRLTER

W40l 1 i I S R A kAR 27
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SEALAND SECURITIES ‘iﬁ#}ﬁ%’}ﬁ%

% 12: 2013-2021 $ ¢ HBEHFLE . AABE. AR Lk (£FA)

e iR300788 X EVF (ARTEA) 2013 2014 2015 2016 2017 2018 2019E 2020E 2021E
LEBEE EFEHRA)
ToN 310.95 380.54 513.58 716.41 965.09 | 1,278.40 1,610.33 2,048.04 | 2,644.62
Yoy
22.38% 34.96% 39.49% 34.71% 32.46% 25.96% 27.18%| 29.13%
-0l
i B A 56.71% 61.36% 67.76% 73.32% 75.91% 78.23% 81.54% 82.40%| 83.20%
A 208.67 244,31 317.99 446.13 597.12 784.49 972.27 1,225.77 | 1,579.62
Yoy 17.08% 30.16% 40.30% 33.84% 31.38% 23.94% 26.07%| 28.87%
A 102.28 136.23 195.59 270.28 367.97 493.91 638.06 822.28 | 1,065.00
LAE &) 32.89% 35.80% 38.08% 37.73% 38.13% 38.64% 39.62% 40.15%| 40.27%
11 LEEPHEERT
LON 161.93 215.79 27372 288.53 452.79 588.63 77110 1025.56
Yoy 33.26% 26.85% 5.41% 56.93% 30.00% 31.00%  33.00%
17 B 15 RN Lt 42.55% 42.02% 38.21% 29.90% 35.42% 36.55% 37.65%| 38.78%
1 SN He 0.00% 26.11% 28.47% 28.01% 22.69% 27.71% 29.81% 31.02% 32.26%
A 102.64 126.02 156.97 156.54 259.21 334.38 428.01 564.97
Yoy 22.8% 24.6% -0.3% 65.6% 29.0% 28.0% 32.0%
&R 59.29 89.77 116.75 131.99 193.58 254.25 343.09 460.59
&I (%) 36.61% 41.60% 42.65% 45.75% 42.75% 43.19% 44.49% 44.91%
12 #REPERSXTT
oN 125.39 164.46 219.48 339.22 415.41 498.49 603.18  735.87
YOY 31.16% 33.45% 54.56% 22.46% 20.00% 21.00%  22.00%
i B 18 B Lo [ 32.95%] 32.02%| 30.64%|  35.15%]  32.49%] 30.96% | 29.45%| 27.83% |
i SN W | | 2022%|  21.70%|  22.46%|  26.68%|  25.42%] 25.24%| 24.27%| 23.15% |
A 82.12 104.54 138.02 209.24 258.68 310.42 378.71 467.70
Yov 27.3% 32.0% 516% 236% 20.0% 220% 235%
EH 4327 59.92 8146 129.98 156.73 188.08 22447 26817
A% (%) 34.51% 36.43% 37.11% 38.32% 37.73% 37.73% 37.21%  36.44%
{HJ‘*-+ I i A
LR 287.32 380.25 493.20 627.75 868.20 1087.12 1374.28| 1761.44
LT AL AT T N 2 vl B 1S BSOSO Ll 75.50% 74.04% 68.84% 65.05% 67.91% 67.51% 67.10%| 66.60%

KA RB: FAEHRIBES. wind, FA. BiEEARTPT LR

F T UEY LS L P

BMIRE B RSB EHERT BEL TG 4 E 5 F)HERMAZE, B YR T
2005 846 5 mdt P JE (iRdh A& B A TG ) £ IR & A K EARK,
IRFE G R I A G R TN, BRI KT+ /5 KE SRR FMmeE o0
X, HATiE B BA SRRARIR GG Sk ER4 0k, 2014-2017 Fikse A 7E (2926.TWO
L E RSB E ) W FAEA I B b 73%/71%/75%/72%, F-4k42 %A 18 % 4
A 4 10.5%/10.8%/9.9%/9.9%, w4344 4 10.25%:;

FlBF, AFAEIAF A B, a5 2018 F “HRLFHIRHE” R TFI4TE “Xik
BOOKS 7, ZbT A )| FH3E 200 A RE P E LI E 6.62 124, F
pe3ghn 8.06%, FKAVLAB|HFAEIEF (W) E ) 2016-2018 F4442 44)1H 5
Al 9.91%/12.48%/11.32%; i AE4k (7 ARE) BBIAR T A ELITE
BATHERHE, 2016-2018 Fa A E AR E A
10.22%/12.37%/11.84%, B iE AT L ) = R a9 & T EA AR A6 B JE Sohb ok
1 BB R F AT, &Wﬁiﬁ:ﬂx%r REATR G EFEFEL A 10%, FI15H
PR 6 P JE BAE b 5645 4)1E £ 2019-2021 F4-3 4 0.41 1270/0.48 1250/0.58 12
A, kA A 29%/18%/19%, PE B 10 42 ( Z4-F ¥k 13%), *f g+
12 b RR G PB JE A BIEAE Ak 549 T AE 2019-2021 45| A 4.09 12/4.85 12/5.77
1ie, #mBRy A THeg T E 2019-2021 55514 59124 /74 127./95 12
.

45l ik E S T K 28
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SEALAND SECURITIES ‘Lﬂ:‘ﬁﬁﬂ.«%a =]

% 13: 2016-2022 4z s B F R P JE L AR ZE F| TR

AR (20 i | RS [P [l R | A 1k
SN R AR - R AR R R T AR R S e S Ul e S LR T e S LR S Ve S U TR R YRt S BT e BT
Pl 15k S5O | S50 R | 1S S5 30R] | (faoc) d | lON (TRl G2 (Rl | (o) di | CRERD |G Gl O | R
S/ATp) [¢'ATR) Ml Y | FR26f5PE | (L5)  [u6) Kk B 104%PE | (426) J) BNt | TR R
2016 7.16 0.93 24.21 3.08 0.33 329 28 1.26 30.0% 74%
2017 9.65 1.25 35% 32.62 3.38 0.56 70% 5.59 38 1.81 25.9% 69%
2018 12.78 1.66 32% 43.20 4.02 0.40 -28% 4.02 47 2.06 23.9% 81%
2019e 16.10 2.09 26% 54.43 4.09 0.41 2% 4.09 59 2.50 20.3% 84%
2020e| 2048 2.66 27% 69.22 4.85 0.48 18% 4.85 74 3.15 19.1% 85%
2021e| 2644 3.44 29% 89.35 5.77 0.58 19% 577 95 4.01 17.9% 86%
2022e 30.81 4.00 17% 104.13 6.63 0.66 15% 6.63 11 4.67 17.7% 86%
2019-20221F RN & 2019-20224F  If Fldd &
BAs R AT 13% RSt 10%
iR 254 HEEFIES SHE S FIEY
F£E miEhAR |FiEss pEfdE RESE BARE |PREHIR FiEs DEEE \REEE BiEE
2013-12-31 46.68 31.76 39.24 37.82 27.69 5.87 12.78 14.09 12.84 7.77
2014-12-31 47.18 29.06 40.67 36.75 28.14 10.57 12.72 16.91 12.82 7.96
2015-12-31 47.11 31.23 41.10 37.99 30.28 13.23 15.49 17.64 11.49 9.77
2016-12-31 43.45 36.60 41.08 38.70 29.48 13.14 18.42 17.11 11.47 10.22
2017-12-31 40.64 43.70 38.96 37.81 30.68 14.72 25.36 15.57 10.95 12.37
2018-12-31 40.57 46.33 38.72 36.30 31.51 12.01 26.58 14.32 11.79 11.84

KRB wind, FIZERIBEP. A, BEEFHFR P
3.3.2. PAEHERAR 2019 £ H —F F A G4 FEEE 29%

EFRHRBERERT, 2019 F—FE N 54, BETHENE KA
HFAEBR I RAEZEHRB B )R TEH NG RA A ER 2018 FF 4
T, 22 RAAZLFEERA A LGRS, Fib R B RE G4, A 2019
FmbmmE TR, EFHREERTR, 2HAXKEZE BMK LS
WA, R B 3R B —F F R =5 B bR (2 )42 R F - 8) P15 4% K, CFA.
FRM 5 3t db 4% 5 AS B 18] 22 3R Ao 2 1 3R X B 1] 22 /5 69 %R, CFA 2 B
PHERALRELEK T B FOHELR, MARKAREFRHTHELR S,
(3) BEREHREFHFINENTm, 1243 2019 F—FF KN4 E %A
3202018 SFRI M KA. 2, 2019 F=F F ¥ 45 Bt 2 204 iE
#® KL E] 29%,

% 14: 2018-2019 ¥ F B P4Z B, &S FEK R AR

HJE T &A4T N mAER R | AR
st AR300788  |ENLICN B (FIEE ([ RGFEE (2 |(HERSFEE ARRRRNE nAEE | REEEE | R
(f4on)  [Hak W o) W mEEEE RNE bipr ] b
20184 —ZFHE|  3.85 0. 64 0.63
201B4E =S| 3.72 -3% 0.52 —-19% 0.44 -30%
20187 4R|  7.57 1.15 1.07
20184E=ZfF|  3.50 —6% 0.29 -44% 0.28 -35%
20184EPYZEHE|  5.27 51% 0. 62 116% 0.51 81%
F4h| 16,34 2.07 1. 86
20194E—FJF|  3.90 —26% | 1.1% 0.57 —9% -11% 0.56 10% -10%
20194 )% 4.44 14% 19% 0.59 3% 14% 0.56 0. 22% 20%
20194Kk| 8.33 10% 1.16 0. 5% 0. 5% 1.1 5. 8%
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TR wind, FIEEBRIBIRP . BIBIESHTR TR

ATFTFE. BB, £AAA, 2019 F EFF TP EATL A E S BN
TAEAH, 20152018 EF P HBELEFTF A H 1.47/1.72/1.87/2.23 1¢
L, BAEMON 2.44 (AA Lk 6%) /3.67/3.06/4 12, AFVEN R A
125.37 Z7/237.98  4/-2095. 41  L/-2953 Z 7L, 2017-2018 F+ 43
MR GG B E TR, BAE A 2019 FEPERERET T, EMNHILAKXT
BEW 45, TR FAE AR 2019-2021 49 T {A % 7] 5 54 42/69 12/89 42, BP
1425 R, RN AF LR T REREI A N3G s B4 .

4, FHERGPFEHIE: EH@EKKARITHE
“.5.";1.%’]

BAVE 2017 4 8 ARE (F R LM AFEAPBI I £ LAEFHEK), 2018 F 12
A EAMEA (A4 2017-2018 5 A4t 4 2019 SFAREHFY, A4 8 KA a4y
BB RKRETEM (B, BRERNKFQIENELET. RERX. 226
FEHFE PRI, ELIEY, AZRRLS4E G — RN —%HiE—
BT WIAERIRT, TpALE ERGIEME: —RARETA BN . kLT
EEANN, oTHERBATAETFL. A, HEBRARBAZTIRS; 5 —%
A AL BT RN BEE AT ZOA ST LAME), mIFTLRPELET £
LIPS R RN

LR 8 2 BAKRAERT ARG, REELQRIRE S, oF2E,
BT A B R A A AR B BRRAARARS, Z2RERESBRRAEE
T3, R MANEH R EMP. BB AHMF L, B A R A B RE AT L,
B bt BR R TRAT) SR R LG 3 RAR £ AL T AR THEL TS A
R pRES, PP RHEARGERNE RS 6, LU e AR, BARRA, K
MAA BRRAT I KAt AR A B KA T, AR EAIFRNL B ER
#H (BMEEAABRESAELH T4 ) BARKAGKY.

4.1, #Hegk: TEFEOREFAY, TEREET
AL K

2 I AR A PN E) R 2T 2009 8 A, E2MEE FHRXE5 LT, B
SA . BHFBHRFLS, AW, T2HETLE. VILFRARE BAURG AR
X5 EAT, B E (FRMDEEN. (B FIRIR). (BAIERE). (M
WL TENKIF IR JENF— R VR T 5 &ee 7 694 e AR A AR R E,
HZ 5 R AT TR T A, 4T3 U4l 5 KA M on B P4F &, 2011
FNE) HRKED R AN CBERIRY EXT| AT B SF B8 KR A748E
600 77 M. FIB, 5B FBIH5NE) 2012 X 5537 B By, BRMEELER
I, 5EE LR ERNEFLAKTHNETEELTREMELR. R,
NEBIFR P ERATH R, ALREL LN, TAF, 2018 4 8 AL LEHEH
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RN, KTHNAHEREZGEARRKETAB4HE.
0 X FELHVILMHyMBHOERREIHBE AR LIREE.

2 3 { A BAE B R K] 5 ZATAM 2012 49 210038 £ 2017 4 6.94 12
U (3§ M 2013 4749 21.5%3% /0 £ 2017 4F4 38% ), L4 4351k 28%, H
o S RPAM 2012 SF69 1.3 12038 E 2017 “F49 5.05 1270 (3F kM 2013
49 20.8%38 M £ 2017 SF69 46% ), FFH A3k 31%, U ILEIKAL 2012
F49 0.43 1203 Am £ 2017 549 1.33 1270, A5 H A5k 25%.

o LM, BAE

Hy it — 7 H LN B MR TR BRI N B B AR S Ak G A A SR B A A

N B) R SR AT AR SR R, — 3 A ) B B Ak S a9 3N, R BT 2 B
F o4k S0 3N, 2015 ForE) M T 44 8] 60%ARAK. 2016 S B 4
A5 3) B0%MEAL. E R 4l E) 56.53% %A% . #Ab5-4E 5] 56.47%MAR. T
B A 3] 60%RAR. b 4 8] 80% AR HEATAE L, MG KB ik
A B 2014 449 70.29%3% % T 7 £ 2017 49 10.67%, 2015-2017 23] &2k
8938 T 22w T EHREIREAN RBP4l L 5P7E0, mAE N8 2 F A
#TFE, 2018 FFHRAG B P4 LERACLIKEE 0.2 12T, Ry
70.15%, B P54 Ak 404 £ I R AR Y 2019 SF e A8,

o Htk, BRI

2019 F 4 A#F ik AR ey KALBEE)Y AANA4E 60 74, 45E 5 7k
LA VEATRE, 28 EIEERRGTIHNE, TREETRK, THREEL
&, HRAB AR, 2RV FRAEIFFETE, FETHIELHE
Fitede, BAERITR T RGKAFTAN, TERTET “HBa” K, 2
AEARRREE PLLNAIRE, EAFRUNELATAANGEETEETH
BABAR AT, B R E/5,2019 4 4 Al & R BUALEED,
LERBAALELD] 60 T, AE 5 Bl bR AWM IR, Tt (ALEE)
R BN B I N KRR 255 R, RAEA D32 EFRF T A
AT, S 2S5 A A 091,
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% 15: 2018-2019 4 1-5 A# 2T A LHEE B L RER
[Sealand I # f£4£ ] 201801
VS 2019Q137 2 77 5 B 45 3E(2018F1 4 (20185524 (20185F3 4 (201914 |20195-2H |20193A4 (201801 VS 201901
% 201844) (2018454 2019444 (2019554
JrzafS
R 1 1 3 1 9 10 HELETHR 2 2 7 9
FAGER (M) 16 17 16 7 8 13 HE & E S 12 17 16 8
BEAXGH S 17 19 17 25 24 21 HELETH 16 18 5 24
a#4r (20174%) 20 18 19 20 18 15 HE 4 LA 14 15 10 15
ARk (50FFL28K) 21 24 11 21 17 16 H 4 B 4 10 9 17
& (20164) 22 26 20 30 26 22 HLFHR 24 16 18 23
EE 25 22 26 18 1 12 H & E At 8 8 17 1
BRAET 28 5 24 26 £ £ HETH i £ £ £
MRl A 29 x x x i £ HELETH i £ £ £
EALnrmeo & i (201545 % 18) X 29 18 29 28 26 HELTH 18 30 15 X
FAGER (FAK) £ 27 £ 16 22 £ H4 B £ £ £ £
KFE (201751) £ x x £ x 25 H4 B 27 £ 24 x
HEH £ x £ £ i 30 H & E At i £ £ £
ALK £ x x x x £ A E i £ 21 18
A% X x x x x X A4k x X 29 X
E[@saES
eyl sa 20 14 22 30 29 29 L TR 21 25 £ £
— R R AT R R 26 £ £ £ i £ HEFH 17 23 £ £
1538 28 x x x i £ HELETH i £ £ £
A% wEAFK x x x x 23 x H 4 B g x x X
I
B EE 1 1 1 5 x £ WA A 5, 7 5 £
Filag a2 (20185) % £ £ £ 2 5 S MEAY AL % £ 4 5

TR A BRI A

4.2\

#FL ¥ (603096) fE1aAEE: DCF

A TFHaitdg LR FRB PR, LVILEXLFHSB B LTH
AT 690 £ 2003 4-/2004 /2008 -, HKA4h 4 4 EARTL 10 F, dtdm, &M
7| DCF {8/ F A, 2012-2018 45-#7 22 ¢4 )a£-%4)E i £ A 0.6 12703
MmE 241107, A AR A 32%, RAVHLEAILIG K FX A 10%/15%, % 11
FOL B KE A 5%, WILE 5 HK A 9%, @-TF 2017-2018 F1adE 45182 o
A 242, dim g aINE R 2104, BAFUHHZHE 10 F/5 69K ENAEH 5
H 794C5L (ML) £ 118127 (P).,
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e

% 16:

HERIILEXLFF AHABBPBEIAREFRE (KEPRAPHERL 105)

AL BEMIAEEB BN (BRLIT)
Erhetia CIP 1SBN MR £ OGo) X (AT AL
2005£E10 8 1R ;
(RIZmRE) 2005029975 20094E6 A S8R ENRI
2013128791 97875442309029787544265266 201348 F11;
- 20174E3 A SE8KENRI
—— 2004/6/1 138.0 883.09|  121866.42
2003%E1 AE1 iR
. - 20111 A28 ;;
(ﬁﬂﬂ(]l]\gg) 9787544250580. 00 2017$6H§143;XE|]
2003/1/1 Bl 25.0 966. 31 24157. 75
R BLEATEFERS
BEELC 146024. 17| 40.51%
. 201445 A 1R ;
(¢ 2y £3°9" ) 2014061528|7544270874, 9787544270878 et
2014/5/1 2014F6AR2RER | o0 396 15642
2008459 A1 AR
= 201341 A 520 ;
(A®ET) 2012041482 (9787544258609, 7544258602 20168511 H E69RED
B 2008/9/1 7] 29.8 311 9267.8
(20174E1R) (A®ITY 9787544291163 00 20175 7A SR 9.5
- 2009551 AR
2009/2/1) CEAMER) 2013455 F288 28.0 1206, 03 33768.84
9787544253994, 7509535972, (201156 3B 1RE1
2011/6s1|  SEFRM) 201105028417544753996 REDR 39.5 529 20895.5
RITERINCEERE TS
FER R B ESELL ) 79574. 14 22.08%
SEERETESE (Am) 225598, 31 63%

FARR: FEBBRF. WS, BEERFRAT

s 14k EXUE SR A A
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% 17: # 23t DCF 41842 % F 10%/15%3% % T ¢4&{418%

DCFil % |t 12017-20184F L1 Al H11-2017-20184FH13E

WPEH | Zaml2faot, #EmE hE DCFil- SENFEMT (7RI 294y 2446,

35 4 P 603006 i Hr 44 1603096 i1 i H B 2

- B AR K 10 1Y 10%38 53 R BEAR K 104 ) 15%38 5
HHM4E
H LR w Uz

WEKE | o W B WEE Ji) it I, 2

(0) 2018 10% 2 9. 00% (0) 2018 15% 2 9. 00%
(1) 2019 10% 2. 20 2.02 (1) 2019 15% 2. 30 2.11
(2) 2020 10% 2.42 2.88 (2) 2020 15% 2. 65 3.14
(3) 2021 10% 2. 66 2. 06 (3) 2021 15% 3.04 2.35
(4) 2022 10% 2.93 2.07 (4) 2022 15% 3.50 2.48
(5) 2023 10% 3.22 2.09 (5) 2023 15% 4.02 2.61
(6) 2024 10% 3.54 2.11 (6) 2024 15% 4.63 2.76
(7) 2025 10% 3. 90 2.13 (7) 2025 15% 5.32 2.91
(8) 2026 10% 4.29 2.15 (8) 2026 15% 6.12 3. 07
(9) 2027 10% 4,72 2. 17 (9) 2027 15% 7.04 3.24
(10) 2028 10% 5.19 2.19 (10) 2028 15% 8.09 3. 42
20294F Pl 5% 148. 43 57. 52 20294 L5 5% 231.51 89. 72
it 79 Bt 118

KA R wind. EEIEAFFLAT

SN
5.1,
Ry &2

B 4508 RAT LI RN T O E

EAA: BHEFRZBTE HEXBERTAK

MEAE| T, ARF I HE THEEZRRIALELT B FFHRRka, stmb Il
THHF B, P EMAIAEBH B . RAHKE (BEE), AR
T (—AIFBY. BT TN (UFLo@), MHsE, ELEMiEHHE (—
FR—RN EREEIRE, B% T ABR SR i P ET B PRI L
Tk, (BEEY H_FL+ ), FIMEHRBERNEHLT=, &£
¥, BT B ALE R B BORALE —, B KIEE AP R A R T AT
HAEK 9T,
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B 19: 2018 4 5-8 A &3 HE A B MR EHF L

1 chpng BAEE-HERE WEFIR(030) 302 ha—® BiEE 327

hEemrm 416 TROE
2 P REXEE 333 BB REXEE 292 HPROEF BEFEF030) 317
3 hR—%8 BAiEE 310 HR—F8 BBiEE 285 HEPEW BREXFE 3.01
BTFHIUN BFH0M BFHEH
1 h—E WS 311 hRME BEFIHQ030) 300 chREE BN 900
2 RUE BEEFEE(2030) 299 HR—E BHiRE 304 hR—E BRiE 275
3 HEER REXEE 278 HEmE# REXEFE 254 po\E e} 2.69
%:i%tm BFF)\H %_iﬁnm
ZOISEWMIEE - -
2 R—8® m 269 hRIUE BEFEEQ2030) 269 hROE  SEFEE030) 278
3 HEPM REXEE 225 HEPH REXEE 251 HEmPWM REXEE 240
BFHHH B_F5+W BFEF+HTH
BUR s PEEEER gk TEIEEE = s PEEEER EE
1 pR—F BBikE 331 R—F8 BRiEE 316 PfR—F BRiEE 3.55

2 HEPH  REXEXE 273 HEE#@  REXFE 265 H@mBE® REXEE 271
3 PREUE SEEE(2030) 260 PREUE BEEEE(2030) 235 PREUE  BEEF(2030) 264

TR, RRAE. BIBESFR A
*$ 48X 8 2018 4 5-8 A

ELSTHRETASAA LRI S XNGHR P, it pRBESTH E#J*#Hﬂ
PAPRARE, EBBRARLZI, HHET B AR R G,
RIAT B, ATFAFHRREME, EHENRZT AR S HRAEHA ke % B F
FAELAY “BATRE”. Hde, TR (—AIFH) 24T B 69U OMALE K
BAn G ARG IRE Y BEARENE. 2 TH, ERARNKEZRELNE (2BN)
BIERT, (—AIFHY SHFEEIL L IR JURA L, ORI
b=

B 20: 2019 % 3-4 A (—AKFH) AL BREEA

EETEIAR  wRERAR  w EESEAR

Tl s omess
15042015 TS T " 7}
08/04/2019
ovos/2019 | Y S v 7
25032019 Y- S ¥ "
19032005 | A T 7]
1037201 | Y S Y )

FHRR: RARK. BEIERFTTPT
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*HAEXE: 2019 F 3-4 A 22: 24: 00

Fe DAL A% ) A% 71 KT PR L BAB MRS, R B9 5 R RT AL s A &5
KiEE, VEATAT B 9 LB ET B, IAAEF 3] R G 6 F i RAF AR
REFH, BREIEAN B H A PRGN RE BT RE BITLGHE.

5.2, E4NE: #3t Storytel A F B BB iR+
AR

Storytel a2 F 2005 4493532, 5 Massolit F rretsgrupp 431/ # 2015 45 1%
J&E 7% AKtietorget (£ M BHFRAIEARL ST, FAH PN HEERKKE
VX THRH T ), 2018 FHEREMIKE-A.72 HEEY, THRT I FIA
1Bk 3| 57.8 1Csmtt w87, &2 T LB AKX 69IAT. Storytel 2y F3k
ol Sl v, ARG AER, Hd F B AR A S T I e RS R T
RIAMEAR Spotify, Storytel #9 AR L ZRBER Fixh A0 FTH, L HTE2F
B FEE. G2 PR RT . BILT . FPESH. 2017 4 3 A Storytel
W T e ARt RRAR 2 0 SR AG Lt IRBR TR AE, FFoT 4008 IR LA B ik 4 #5 Bh i
WALIR R T G FREEEE, RN, KA 2 FHELRABR F BBy K7 %
w0 7], BTG B & 49 BB 5 & Storytel #4938 E .

B 21: Storytel 4 E M (£ ). Storytel HEEREZAH (£)

! STORYb#i¥

W | s 15 30 105w 10 wfM | [F) HAEE »

Storytel AB * 103.60 +0.20 (+0.19%)

125.00

Storylel hﬂ
This is Storytel = 7500

5000

2500
s
Ty ALY
investing

0.00

Jan, 2015 Jan, 2016 Jan, 2017 Jan, 2018 Jan, 2019
5.0M

| wdull |IIIII IIIIIIIID

18 13 11t8B 31A 6TH 1% L3:3 mAfA
HEL 103.4 HAEE 101-107 =114 1.53B
Press releases - iy PrapTern
&= 16,201 i 5.79B ;2353 N/A (N/A)
FEHMZE (3MA) 35,537 HEE N/A mig 0.49
1EFFkEkE -28.06% BiThfr 55,865,307 TF—W#&B 201958H138

July5,2019 Storytel exceeds forecast for Q2 2019

F#kIR: Storytel BRAE. investor 34 M. E#ESAHRHT

Storytel /£ 2019 4+ 7 A A A —Z& Wik, 2019 4% —Z& F 3 44 88.75 F 4+
FTRP, R—FEHE 532 7 F, #t—FHE AR R 69 B 7R IR
4. MNs%, 2019 4% —F & Storytel &9 AN 320 MSEK ( #43L %,87 ),
#% X AFF NG Am 37%. 2018 44 &, Storytel & 8 KT R4 kA 7 352,
Storytel /2 2019 & EH R A E K AT,
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% 18: 12019 # % —% & Storytel M 4-43E

Key performance indicators for Storytel Streaming

Currency: thousand SEK Q12018 Q22018 Q32018 Q4 2018 Q12019 Q22019 Q2 2019
Streaming Total Forecast Actual
Revenue 222133 239,139 279,979 291,315 295,994 313,000 320,034
Contribution Profit1 24,079 25,045 22,063 30,444 31,372

Contribution Margin 10.8% 10.5% 7.9% 10.5% 10.6%

Paying Subscribers 577,900 621,200 720,900 768,700 834,300 880,000 887,500
ARPU2 (SEK/Month) 128 128 129 126 118 119 120

Streaming Nordic3

Revenue 205,987 218,714 253,081 259,256 258,288 270,000 276,347
Contribution Profit 56,584 57,986 62,327 82,645 75,329
Contribution Margin 27.5% 26.5% 24.6% 31.9% 29.2%
Paying Subscribers 503,200 530,200 595,400 616,300 645,500 660,000 669,200
ARPU (SEK/Month) 136 138 142 140 133 136 138

Streaming Non-Nordic

Revenue 16,146 20,424 26,898 32,059 37,706 43,000 43,687
Contribution Profit -32,505 -32,941 -40,264 -52,200 -43,957
Contribution Margin -201.3% -161.3% -149.7% -162.8% -116.6%
Paying Subscribers 74,700 91,000 125,500 152,400 188,800 220,000 218,300
ARPU (SEK/Month) 72 75 71 70 67 65 67

FA R R Storytel BW . B iGIE SRR T

Storytel #9 i pa Ak 48 it Norstedts. Massolit. StorySide. Printz i #%. People‘s
Press. Rabén&Sj gren. B.Wahistr ms #= Norstedts Kartor i mt A& . 2019
F 1 AA, TR GIRAA 2 E T W AEARIR S, AR Storytel 49 —3( 4,

2RE, BZFABHTLEE FA ik LR BERLERGEIHII, KE
. &0, £EMBAPTLHERLF, XFABT TRFAB P REDHHKTH
FPA L. B, BR6GFE FREHRARKRGELE B HALTH app
LIATI P BAAGGINT, @3FFREA G- RAR PEE S, B B P ik
T B RE ) B AFBEA AR ), R R E B AT E.
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6. FTLIFBEBBKE%

BTATIL “HFE” K. AT LI E BAT LSRR L E AN W AR T
. AR IRE K TR, RINTUESL, —F @, MTLEAE, £H. ZEF
B PATLAER TR R BTG T KKK E B AT, L
THERORA B IE KK FHIH, FokALn ) M F B B RiER e Storytel
EAVATHT L T(AEMmE 57.8 0t a g, LRLHLEXKTHIAT, @
SEREN AR P2 BT, B R B P B AL IR A 289 68 ) & @it
A EERE ), AT RE B AN R E;

—Z &, AAE AE, BiEdE ol D BAAMLRTATZHE, MAK LS
AT HEGEESE MBI, LM Eliot Management Fund
Waterstone #4942 i X A& Waterstone (/K& 455 ) B #1404 283 K P /5 & & R
2. F £, At E ik, Elliot Management Fund 457K % B JE 371 s A IAAAE 4
1034, AR ZEEEHPELFES L, ZE4 0T AN B hoE Wid B R TAT
Z_i#; News Corporation 4 A7 T #9 B 4 & iz (Harper Collins) 2019 +—% & &
AN 4.21 M E A, B3 A 5.8%, HE F A ey £ 2R B ZAEF
HEBA PO ERS, LRHETEX—E9FRE F DL THFRENEE

=,

BEEA, PRER. HFRRAYAERALA S, RLEX%HE. EE5F X,
A AT REHE . S RALH A PTE 7, 12408 RAZBAIR 1 269 58 ) 5038
Bz g eie ). KRAMEIFF15E0& (300788) BMARZ MAELE P ik
WA B SR 2B 0 MEAT R AR, PR F RR. TS RF IP
ABIET, AN IENE T, AL, 8RB K Ew B3 A, &AM

LEIFH 2 (603096) £B PamntyXF 5 VIR C R E S 3 KA1E
S, HEMBEERITRFRGRKAEFAR (KAG A=A THERTAE
M EE ), BERBET Mo K, RFaf, HZ2AEHRRRETE HL
YAH R E, EB PR ZATRANGZETLET HLITELT A 5605

&3 2019-07-24 EPS

£ A A 2019E 2020E
300788.SZ iz 43.56 1.45 1.31 1.66 30.04 33.25 26.24 EIN
601900.SH 7 /54t 9.17 0.73 0.8 0.9 12.56 11.46 10.19 EIN
603096.SH iz 58.71 1.78 2.08 255 32.98 28.23 23.02 EIN
601811.SH  #de 4 11.17 0.76 0.85 0.94 14.70 13.14 11.88 FIFA

KRR Wind TR, EEIEAMRTH GE: APABEATANR A 5 H—HFL)

4ol Wik E B £
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7 KRR

1) BERE R, ATk 54 K[
2) B FRIE . FARJE 4B D E T IR,
3) HABLGKBEN R, A KGR

4) Foif AR R T BREARE| B T fe 4k 29 69 R . BRAIFT R F7. B 5 bk
FRORCFa

5) #5356 RAK. Fora) 11 JEAE R
6) A A B AR R T Tk FITH B A7e K
7) BALHEEAH R FINEZF 0k R

8) FHNA BATL REA AT M, 48X FAHAUEA
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el ElSIE % S AE A A A TR 8]

[#8E5 2 RKNENE]
4k, AitFFE. AAME, WA ELERZERMLLZ R, BT L8R5, EBRERATLHL
[ 2477 &iE]

KK, AALA P EHIEA LT IEAL T IR T T EZM A IEADMHIT, LB IRLEE, i, B
o KIS, AIRE AW EANBRE T AAWYFRTIE., AARETH, TEH, L RAE2EARE P EKIEREZIL
R L T HAE A L BT X g AME.

[ B & E AR TR EAFE]
A7 FAR R

Wer: ATRIEAR@EEE, ATLIEHAT L PR 300 454K
bk AT RABIE, ATLAEHIRIP IR 300 454
E#: FRERImEE, TII54% /S PR 300 4544,
REE S R

FEA: AR IR 300 F53kKkHE 20%0A L

BH: AR PR 300 38K IEA-T 10% ~ 20% ¥];

Btk ABRT PR 300 F5EAKTEA-T-10% ~ 10% 14 ;
2y AR PR 300 454k tE 10%0A E.

[

[ExAH]

AR AR E EHE AR A [Rrd] (AR “ARNE)7) B FARR . A TR BERAKEIARE DAL AL P . &
PR SINIREH X ARREQRERT. WiEitagF LA R EAE, RN M T EIRE A, Koa) ik
LB P IS Y,

A 8] B o EHE W AT MR AR 0 b 5 FAs . AIRE F 0915 &3 R T TF For AR 3R A3 6948 X A 3R 9030
IREFA, A 8] XX AT GG A BT B TAEAEATARIE, AMREL PR L OBRFIT T, LRt X a2
WAL AAATEE ., KBRS BT, EILEIE MR M AN E) T LA ARE S B 490, AIRE PTG 0 IEA R
FFATE GNAS . AR TMBNT 2K Z) . BRI B, A8 TEE 5 AREFTE A, FILAIMEN R —549
FRE . RSO N F AT NS, BAETHILT, RIRSE P AT RE 69 F I I M AT TR 4 5% 3E 64 s Ao 40
e8] BR8] B AL R AFRAE B L R BT 5| KA AEAT AR S B AR AR T 7. A 8] KRR T e 45 A
ARG P PTIR 2| 690 8) BT RATW9AE Ak T FFRATR Sy, 7T 4 A X 20 3] JRAE R S IR L FTARAT . W5 ) R H 4 ak
o R S, AN E) Ao BT B N AR S AL AT E L 5.

[ AR ]

THH A, ZFFEE, ZHERRLHFARE A BB TR ROE—RERE, FRRLIADRIRETARNK G T4
FIUT. BERTART, oA EL, RIH 500 AN Rt LA S ERAL. EETHLT, AMRET e
12 &R R R T ILH) R BITEFT A LTI, A G oLE T, LIl (BT R R B A d) . K d]
N TRAH KBEHM LK.

) R AR S0P 4oL FIR AR o Ak A
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FHARNE) DI EAOHA (AT BAR AT ) LEAIRE, N A IR § A S K ZAT A 5 gr. @i i 2R AF A
AT H KL AATIR 2 ZAMDA TR IR S LiEmfz &, AIRE A R3] @ IZ A B P - T HIL,

FEAT T Rt o FAE AL TOK A R A S A2IE AL TR A B @R 0 kARB AT, ANE] L Ana) | TR I
IR A AN ZE P BRI AR RIRE TN 55| At AT KRR T AE

[EFH]
R AE B BHERPTA . REANE) 49990 B @B R DN, BE AR IS, ETATE AR

HOEAT A HATE A . B4 S . B B BT SA R g XA E R KR 6930 RE 23 A
By T MM BRIT AN S AR E , A d) A BAR R LR LB BT,

4ol 183k TS RS S a1



