
ì ì h§¬¥=p²°££²=`~®§²~ª=j~¬~¥£«£¬²iKmK br

º

KING STREETì

2018 10 3



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

iKmK

ì

1



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

2

3

15

k£¶² 25

59

62

100

110



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

3



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

4

º

k£¶²



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

º

k£¶²

5



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

6
: / 2018 9 27

1. Next King Street

ãOKS

Q

k£¶² qkmENF NKU

NKN SIUMNNNINRT

k£¶²

TIMMM

NKN k£¶²



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

ENF

ã=OINON
RUQ
ENITTVF
VOS
EUNVF
ã=NMT

NT QM
OKT¶

=NT OITNU
PKVB

W=NM

7

NIMTM Q OKS
OU

NKU NIUPP NKO ONNMP

UINVM

OKS k£¶² OU

ENF NMM NMS

EOF O VV

EPF PM NMR

EQF OMNUS PM QNM NIQVM
OMNT NMM QV

ERF OMNUS QPM RM

ESFikd ikd ikd
RNRO

NIMTM
OKT

W=NM

qj` EOF ã=PRN
EPF OPN

EQF OPU
ERF ===J

ikd ESF ===J
ã=UNV



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

8

OKT
OU

mlp

L

mlp

L

f`q

mlp

L

HDD

f`q



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM ST(2) TNP(2) ST(2) TNP(2)

ã=NNV EPKNBFUKOB NQKVB ã=ENMFã=UN ã=ONP
ORR ETKMBFNQKMBNQKSB EQUF NTS OOM
OQV MKVB TKTB UKQB S NNP NQP
EOOF ¬L« ===J ===J EOPF ===J ===J

NMM NMKMBNMKMBNQKRB OT UQ NTO
PMN QKTB QKTB RKSB PU NNU NQU
NTO QKQB QKQB NOKNB OM SO PNT
NNO QKQB QKQB NPKRB NP QN ONP
NQV ===J ===JNMKSB ===J QR UV
NP EOKQBFEOKQBFRKTB ENF EPF NQ
NMM RKMB TKRB VKRB NP SP NMR
NQR EPKVBF===J UKPB ENRF RS NNO
ERNF ===J ===J ===J ===J ===J ===J

eaa ROM RKVB RKVB UKQB UP ORU POT
NRM UKTB UKTB NPKTB PR NNM NVM

ipf NQM ERKMBF===JNQKPB ENVF RP NMT
OU PKRB PKRB PKRB P U T

f`q

f`q ORV MKRB MKRB NNKVB P NN OTR
ENVF ¬L~ ¬L~ ¬L~ ENUF ERTF ESRF

ã=OITNUNKRB RKMB NMKSB ã=NMTã=NIOOMã=OIRUS

OKS J k£¶²
NIMTM

k£¶²

9

O
OO

PN PP NNKMB
NOOQ RB P OV

k£¶² OKS
OU

ikd
QIOSM ENF QU OKS

NK NIUUM
ikd

OKpq qkm k£¶²

k£±² OU OV
k£¶²



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

k£¶²

10

k£¶²
OPB

NTOO

OPB

RISSQ TMB

k£¶² VIOVP NUMB

SIUMN NMMB

k£¶² NNINRT OQMB

k£¶² k£¶²

NKN QIMMM



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

L L L

W=NM iqj Ov° bs

ã=NITTVã=NINVR
ENINMMFENINMMF ENT =iqj

ã=STV ã=VR EOF PKM¶ NKV¶ POB
EPF EOVKT¶FENTKV¶FENINNPBF
EPF=J=NKN EOKQ¶FENKQ¶FEUUBF

W=NM OK=

qj` ã=NINMM === bs

NT 52 PK= bs bs

290 ===

200
NISQP

NKN (1,100)
RQP

ENF 145

ã=SUU
NK= ikd

=== NIUUM

=== OMNU S QPM

===

===

NKN
k£¶²

NKN TIMMM

TIMMM a^

a^

ikd ikd RNRO

11



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NKN
ENF

12
NK

OMNQU



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

k£¶²

13



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

lK=c°~¬¡§±=_§¬¢§I=g°K_°§~¬=gK=e§¥¥§¬±NVVR

OMM

OP

OO

fo

SKRB OMNTP

14



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

15



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

16



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

k£¶²

% %
=J= ã=QIVSOROB ã=TIMRVNNTB

W

ã=SIUMNNMVB ã=NNINRTOQPB
QIMMM ã=RISSQTQB ã=VIOVPNURB
RIMMM ã=QIVQPROB ã=UINMVNQVB

k£¶² TIMMMã=QIPNQPPB ã=TIMTUNNTB

17

k£¶²

k£¶²

PNJPP

k£¶²

NKN

k£¶²



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

^po

18

NNMJNOT

^po

^po
NNNJNNV

^po

NOMJNOO

N

NOO

k£¶²

qpqk£qJO qpqk£qJP NOPJ
NOT

qpqk£qJP

OMNTNO SIMMM

jkmf N



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

EOF

OP

P

19

jkmf

TOKO ENF

st^m

k£¶²

E F

NKOMNUP PN

OK NNT ^po fp _p
fp

^po fp_p

^po

^po

N

jkmf



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

20



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM
ã=NITTVã=NINVR

NKN ENINMMFENINMMF
STV VR

QOS QOS
J J

ã=NINMQ ã=ROM

L L L

iqj Ov° EV
ENF EOVKT¶FENTKV¶FENINNPBF
ENF=J=NKN EOKQ¶FENKQ¶F EUUBF

ENT =iqj
EOF PKM¶ NKV¶ POB

UKM¶ ¬L~ TRB
QKP¶ ¬L~ SSB
NKS¶ NKP¶ NQB

RKN¶ PKS¶ POB
MKT¶ MKP¶ OB
EMKO¶FEMKO¶F ENBF
NKT¶ NKO¶ VB
MKU¶ MKV¶ NNB
SKO¶ PKP¶ NSB
NKP¶ MKV¶ VB
NKQ¶ NKP¶ NQB

eaa NKT¶ NKR¶ NUB
EPF MKQ¶ MKQ¶ PB

f`q

f`q EMKN¶FEMKN¶F EMBF
NK bs bs

OK

bs iqj

PK ipf

NKN

21

NKO

ENF

ikd

QIOSM
EOF QU

k£¶²

RP

J ipfm`

J
mlp

NK

OK ikd ikd ikd

RNJRO

NKN TIMMM NIMMM



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

22

NKN

k£¶²

k£¶²
NMV OQP

7,000
Next

% %
=J=ã=PIORRã=RIUMPTUB ã=UIVPPNTQB
ã=QIMMM RIPNR SPB UINUO NRNB
ã=RIMMM QIVRO ROB TISOP NPQB
ã=TIMMM QIRVP QNB TIMTM NNTB

1.1

k£¶²

% %
=J=ã=PIORRã=SIUMNNMVB ã=NNINRTOQPB
ã=QIMMM RISSQ TQB VIOVP NURB
ã=RIMMM QIVQP ROB UINMV NQVB
ã=TIMMM QIPNQ PPB TIMTU NNTB



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM

qj` ã=NINMM
NT 52

290

200

NISQP
NKN (1,100)

RQP
ENF

145

   -

ã=SUU
NK= ikd

===

23

a^ NKN
TIMMM

oCf

oCf ^H

NKN OM

OQ

PKM NMT

NMTJNMV

ikd ikd
RNJRO

jC q̂km jC^
jC^



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM N pq qkm pq qkm

ã=QM ã=NOTã=OSV ã=NOTã=OSV
OKT¶ UKQ¶ VKS¶ UKQ¶ VKS¶
NMT NIMSSOIRUS NIMSSOIRUS

EOF ===J NRQ ===J NRQ ===J
NMT NIOOMOIRUS NIOOMOIRUS
ã=NSRã=NIUTOã=PIVSV ã=PIOPUã=SIUST

NITTVNITTVNITTV STV STV
ERUQFERUQFERUQF ERUQFERUQF
NINVRNINVRNINVR VR VR

ã=NIUPPã=NIUPPã=NIUPP ã=OROã=ORO

qj` PRN PRN PRN PRN PRN
QSV QSV QSV QSV QSV

qj` UNV UNV UNV UNV UNV
ã=NIORTã=NIORTã=NIORT ã=OINTRã=OINTR

SRO SRO SRO PTT PTT
ã=PIORRã=QIVSOã=TIMRV ã=RISSQã=VIOVP

NK= QIMMM

OK= qkm

ã=NKN
ENF

k£¶²

24



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

k£¶²

25



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

26



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

27

NOOQ

NT

k£¶²

bsL
qkm RM

k£¶² bsL

ikd
QIOSM

k£¶²

1 2 Next (1) 3

NK k£¶²



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM pqLqkm pq qkm pq qkm pq qkm

ã=NNVã=NNV ã=EQFã=NM ã=NU OKT¶ UKQ¶ NOKN¶ ã=ENMFã=UNã=ONP
ORR NRN ENUF ON OO OKT¶ UKQ¶ NMKM¶ EQUF NTS OOM
OQV NTR O NQ NR OKT¶ UKQ¶ VKT¶ S NNP NQP
EOOF EOOF EVF ===J ===J OKT¶ UKQ¶ ¬L~ EOPF ===J ===J
NMM NMM NM NM NR OKT¶ UKQ¶ NNKU¶ OT UQ NTO
PMN PMN NQ NQ NT OKT¶ UKQ¶ UKU¶ PU NNU NQU
NTO NTO T T ON OKT¶ UKQ¶ NRKP¶ OM SO PNT
NNO NNO R R NR OKT¶ UKQ¶ NQKN¶ NP QN ONP
NP NP EMF EMF N OKT¶ UKQ¶ NVKO¶ ENF EPF NQ
NMM NMM R U V OKT¶ UKQ¶ NNKN¶ NP SP NMR
ERNF ERNF ===J ===J ===J OKT¶ UKQ¶ ¬L~ ===J ===J ===J

eaa ROM ROM PN PN QQ OKT¶ UKQ¶ TKR¶ UP ORU POT
NRM NRM NP NP OM OKT¶ UKQ¶ VKP¶ PR NNM NVM
OU OU N N N OKT¶ UKQ¶ TKP¶ P U T

f`q f`q ORV ORV N N PN OKT¶ UKQ¶ UKV¶ P NN OTR
ENVF ENVF ETF ETF ETF OKT¶ UKQ¶ VKS¶ ENUF ERTF ESRF

ã=OIOURã=OINMS ã=RPã=NOTã=OON OKT¶ UKQ¶NMKP¶ ã=NQNã=NIMSSã=OIOTU

NQV NQV ===J ===J NS OKT¶ ¬L~ RKS¶ ===J QR UV
NQR NQR ESF ===J NO OKT¶ ¬L~ VKQ¶ ENRF RS NNO

ipf NQM NQM ETF ===J OM OKT¶ ¬L~ RKP¶ ENVF RP NMT

ã=QPPã=QPP ã=ENPF===J ã=QU OKT¶ ¬L~ SKR¶ ã=EPQFã=NRQã=PMU

ã=OITNUã=OIRQM ã=QMã=NOTã=OSV OKT¶ UKQ¶ VKS¶ ã=NMTã=NIOOMã=OIRUS

k£¶²
OKS

28

qkm

qkm RM

UKQ

k£¶²



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NT

W=NM pq qkm

EPKNBF SKMB NQKVB UKOB NQKVB
ETKMBF SKRB NQKSB NQKMB NQKSB
MKVB RKRB UKQB TKTB UKQB

ENF ¬L« ¬L~ ¬L~ ===J ===J
NMKMB TKTB NSKQB NMKMB NQKRB
QKTB RKSB RKSB QKTB RKSB
QKQB TKQB NPKMB QKQB NOKNB
QKQB VKPB NQKRB QKQB NPKRB
===J SKNB NMKSB ===J NMKSB
EOKQBF RKTB RKTB EOKQBF RKTB
RKMB TKQB VKRB TKRB VKRB
EPKVBF UKPB NOKNB ===J UKPB

eaa RKVB UKQB UKQB RKVB UKQB
UKTB NOKTB NPKTB UKTB NPKTB

ipf ERKMBF NMKNB NQKPB ===J NQKPB
PKRB ¬L~ ¬L~ PKRB PKRB

f`q f`q MKRB SKVB NQKNB MKRB NNKVB
NKRB TKSB NNKOB RKMB NMKSB

ã=OITNUã=OIRQMã=OIRQM ã=OIRQMã=OIRQM
ã=QM ã=NVO ã=OUQ ã=NOT ã=OSV

29
1.



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

30



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM N ST

ã=QM ã=NOT
OKT¶ UKQ¶
NMT NIMSS

ENF
===J NRQ

ã=NMTã=NIOOM

NINVR NINVR
UNV UNV
OINON PIOPQ

N EOF ã=PIORRã=QIVSO
NK qkm

OK

31

O NOOQ NIMTM
NKO

O t£±²§¬¥¦³±£
OO

R NIOTM



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

R NIOTM

º

NT NPM

k³d£¬

OMNTP UKO

º

NT PVM

OMNVJOMOM

t£±²§¬¥¦³±£
NOT U

NR

º

NT
NNM

TKT

32



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

33

º

NT VM NU

OMNTP NQ ON OM
NT NU O

º

PM

TKR

º

NT SM

º ipf

NT TM



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

k£¶²

34



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

k£¶²

qkm

35

ikd ikd

NM

P

O



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

qkm

36

jcm

ON
RM

ipf

m` UMKN
NVKV

f`q
f`q



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM

ã=NNVEPKNBFOKT¶ ã=ENMF

pq NNV UKOB UKQ¶ UN

qkm NNV NQKVBNOKN¶ ONP

ã=ORRETKMBFOKT¶ ã=EQUF

pq NRN NQKMB UKQ¶ NTS

qkm NRN NQKSBNMKM¶ OOM

ã=OQVMKVB OKT¶ ã=S

pq NTR TKTB UKQ¶ NNP

qkm NTR UKQB VKT¶ NQP

¬L« ¬L~ OKT¶ ã=EOPF

pq ¬L~ ¬L~ ¬L~ ===J

qkm ¬L~ ¬L~ ¬L~ ===J

NK= bsL OKT

OK=pq bsL UKQ

PK=qkm bsL SPJTN

OMNT ON
OM

k³d£¬ j~¬¥§~°²²§ kcf

OMNT P U NM E

NQ

E L``dq

QN

NO OQ

OR OM

SP P

PM

NT VM NU

37



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM

ã=OPPUKTB SKP¶ã=NOT

pq OPP UKTB SKP¶ NOT

qkm OPP NMKOB RKQ¶ NOT

NK= = RNKRB

=

OK= qkm

PK= ST

SQ

OT

38



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM

ã=NMMNMKMB OKT¶ ã=OT

pq NMM NMKMB UKQ¶ UQ

qkm NMM NQKRBNNKU¶ NTO

ã=PMNQKTB OKT¶ ã=PU

pq PMN QKTB UKQ¶ NNU

qkm PMN RKSB UKU¶ NQU

ã=NTOQKQB OKT¶ ã=OM

pq NTO QKQB UKQ¶ SO

qkm NTO NOKNBNRKP¶ PNT

ã=NNOQKQB OKT¶ ã=NP

pq NNO QKQB UKQ¶ QN

qkm NNO NPKRBNQKN¶ ONP

NK= bsL OKT

OK=pq bsL UKQ

PK=qkm bsL TOJTV

h¬£ lbj lbj

`~°°§£° QM QR R

OB

R T

P

RM TM

OMMO h¬£ OM P NT

P

NR

UKQ

39



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM

ã=NQV ===J OKT¶ ===J

pq NQV ===J ¬L~ QR

qkm NQV NMKSB RKS¶ UV

ã=NPEOKQBFOKT¶ ã=ENF

pq NP EOKQBFUKQ¶ EPF

qkm NP RKTB NVKO¶ NQ

ã=NMMRKMB OKT¶ ã=NP

pq NMM TKRB UKQ¶ SP

qkm NMM VKRB NNKN¶ NMR

ã=NQREPKVBFOKT¶ ã=ENRF

pq NQR ===J ¬L~ RS

qkm NQR UKPB VKQ¶ NNO

NK= bsL OKT

OK=pq bsL UKQ

PK=qkm bsL UMJUT

S UM

O

O N

O

QM

TKR

40



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM

ã=POQRKPB RKS¶ ã=VT

Lmlp
pq POQ RKPB RKS¶ VT

qkm POQ VKRB PKN¶ VT

ã=NUVPKVB RKS¶ ã=QN

Ljcm

pq NUV PKVB RKS¶ QN

qkm NUV VKTB OKO¶ QN

NK= mlp jcm = ROKSB

= mlp jcm

OK= qkm

PK= UU

O P NN

mlp

mlp QT ON

O

41



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM

ã=ROMRKVB OKT¶ ã=UP

eaa
pq ROM RKVB UKQ¶ ORU

qkm ROM UKQB TKR¶ POT

ã=NRMUKTB OKT¶ ã=PR

pq NRM UKTB UKQ¶ NNM

qkm NRM NPKTB VKP¶ NVM

ã=NQMERKMBFOKT¶ ã=ENVF

ipf

pq NQM ===J ¬L~ RP

qkm NQM NQKPB RKP¶ NMT

ã=QOOOKQB OKT¶ ã=OR

pq QO OOKQB OKT¶ OR

qkm QO PNKSB NKV¶ OR

NK= bsL OKT

OK=pq bsL UKQ

PK=qkm bsL UVJVR

eaa NV

eaa k^ka

N P

P jlpcbq fd_q RM PM

OM

U O

P

OMMU L

L

42



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

W=NM

ã=ORVMKRB OKT¶ ã=P

f`q

pq ORV MKRB UKQ¶ NN

qkm ORV NNKVB UKV¶ OTR

NK= bsL OKT

OK=pq bsL UKQ

PK=qkm bsL VSJVT

Lfq

fqLfq

f`q

f`q

43



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

44



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

O bsL ENF

NO O R NM

EOF QKR¶ RKN¶ QKV¶ RKR¶ SKQ¶
UKR¶ TKP¶ TKM¶ TKP¶ NMKU¶
NMKN¶ NNKR¶ NNKU¶ NNKR¶ NOKQ¶
SKR¶ TKP¶ TKQ¶ TKM¶ SKQ¶

fef TKP¶ TKO¶ TKV¶ UKU¶ VKP¶
TKQ¶ TKT¶ TKU¶ UKM¶ VKN¶
UKN¶ UKQ¶ UKR¶ UKT¶ VKT¶

EPF NKS¶ MKS¶ PKQ¶ TKO¶ TKS¶

b_L

bsL

45

NK

OK

PK OMNTV PIRNM O

NT QMM OKT

NIOTM MKU

NM O VKN

N
UKQ

k£¶² VKS OU

MKU Q

2.7x (1.8)x

0.8x

7.5x 8.4x

1.3x 9.6x

FY17 Adj Short-Term
Initiatives

Short-Term
xEBIT Create

Japan
Conglomerate

Short-Term Int’l Comps TNPNT



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

O bsL ENF

NO O R NM

EOF QMB QOB PUB QMB PSB
QTB QQB QTB ROB RTB
RPB SMB RVB SQB RVB
ROB SNB RVB RQB QRB

fef RNB QRB QQB QVB QQB
QVB RMB QVB ROB QUB
RNB ROB ROB RRB RNB

EPF QB OB UB PUB PQB

bsL

46

bsL NM N
Q RM

Q

NK

OK

PK OMNTV PIRNM O



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

47



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

pq

NM N =ENF

EPF ã=OPU ã=OPU ===J
EQF =NUU ===J ã=OUV

ikd ERF ===J ===J ===J
ã=QOS ã=OPU ã=OUV

(2)

º

48

QIOSM

k£¶²

RP

pq

ENF L

EOF

EPF PM OMNUS PM QNM NIQVM
NT NMM QV

EQF OMNUS PM QPM
RM

ERFikd ikd ikd
RNJRO



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

OMNU S PM

W=NM
r¬§±¬=`KI=i²¢K ã=Q ã=P NSKSB

V U NNKNB
O O NMKMB
O O RKMB

q_p O O MKQB
O O MKPB
N N MKOB
N N MKOB
N N MKOB
N N MKNB
N N MKNB
N N MKNB
M N SKSB
M M MKRB
M M MKMB
M M MKRB
M M MKNB
M M MKNB
M M MKMB
M M MKNB

OMENF PM OV
ENF NO NO

EOF QT QT
EPF NQV NQV

EQF OPU OPU
===J
ã=OPU

NK= OM =H= OMNU S PM QNR

=== N O

OK= OMNU S PM UUV

=== N O QNR = OMB

PK= OMNU S PM RINNV

===qj` PISOT OMB RMB

QK=

===

OIPUM

º

49

QNM

QTM
NIQVM

NIQVM NT
NMM

OIPUM



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

OMNU S
NM NMM NM

TMB
NM NM

OQR ã=OTR ã=ST ã=QT ã=PP
STS OQR NSS NNS UN
RPQ VR RN PS OR
OUU OR T R Q
QPN UR PT OS NU
PPM NOR QN OV OM

PSV ORU NUN

NNR NPM NR NM T

ã=QP ã=PUQ ã=OSV ã=NUU

º

50

OIMMM R NU
PM

NIMMM

T
PM

W=p~¬©£§_§¸=PLNTLNT E¦²²®±WLL²¡¦§¢~§K§¬¤F
K



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

ikd

A=PKMM A=PKRM
EPF A=OKSR A=OKSR

L NRB NRB
A=PKMR A=PKMR

EQF NKTR NKTR
A=QKUM A=QKUM
A=TKUM A=UKPM

LNG (5)

ikd ikd
ENF

º=ikd

OOM OM ikd OMNVV

U L _qr PKMMPKRM L
_qr EOF

OMNU NN L _qr ikd
ikd

ikd

1. LNG
2. 2015 11 7
3. 2020�2025
4. 2018 9 9

MSReport 55,000 /
5. Citi 2018 9 17 Global Gas: World vs. Russia JKM LNG

51

ikd

11.48

0
2
4
6
8

10
12
14
16
18
20

$/mmbtu



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

A=UKMMA=VKMMA=NMKMM
PKOR

L _qr EA=MKMRFA=MKVRA=NKVR
L E F ERF NNO OPM
L ENM F ENF NO OR

E TKRBF NMKS¶ NMKS¶ NMKS¶
L ENM F ã=ESFã=NPM ã=OST

ikd

0

100

200

300

400

500

600

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

20
28

20
29

20
30

M
TP

A

Existing Projects Under Construction & Approved Global Demand Total Required Capacity

LNG market
in deficit

200MTPAnew
capacity needed

LNG S(3)LNG (2)

º=ikdENF

52

OMOM
ikd

ikd

ikd

ikd

ikd ikd

ikd

1. LNG
2. Bernstein 2017 9 13
3. BNEF 2018 9 12

0

10

20

30

40

50

60

70

2012 2013 2014 2015 2016 2017 2018

M
M

tp
a

1-4 Years 5-10 Years 11-20 Years 20+ Years

ikd

O



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM N
B B ENF

pq qkm EOF

ãPMN ãNQ QKTB RKSB UKU¶ ãNQU ãNNU ãNQU ãQS
NQV ===J ===JNMKSBNMKQ¶ NSR QR UV NUQ
NQR ESFEPKVBFNOKNB UKV¶ NRS RS NNO NRP

JjcmEPF NUV T PKVB VKTB NOKQ¶ NOM OR OR NQR
ipf NQM ETFERKMBFNQKPB VKP¶ NUR RP NMT OMP

m` NST ENMFERKTBF ===J ===J ===J ===J
ãNIMVM ENF ãTTQ ãOVT ãQUN ãTPN

EPF ãONR ãV QKQB NPKMBNRKP¶ ãPQO ãSO ãPNT ãQOV
NP EMFEOKQBFRKTB NVKO¶ NQ EPF NQ OR

JmlpEPF POQ NT RKPB VKRB VKP¶ NRN SM SM NQN
EPF QO V OOKQBPNKSBNMKU¶ TN PQ PQ RT

ãRVP ãPS ãRTU ãNRQ ãQOR ãSRN
ãNIPUO

NK

OK

PK NMMB

NT

53

O

62�99

pq



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

54



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

55

P

L

eaa
QIRMM NM

P

P m`



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

qj`

ikd

PIRMM 1,069 457 106 (75) 385 1,942 617 ã=PINQU 103 3.8x
PIRMM 984 716 - (60) 715 2,355 570 ã=QINPP 124 5.8x

hp=J=
(1)

1,417 351 238 - 1,355 3,360 652 ã=RINRT 190 8.4x

J=

PIRMM 1,417 457 238 (75) 385 2,422 652 ã=PITNT 103 3.8x
PIRMM 1,417 716 238 (60) 715 3,025 652 ã=QISQO 124 5.8x

=J NKN

PIRMM 317 457 238 (75) 712 1,649 377 ã=QIPTU 190 3.8x
PIRMM 317 716 238 (60) 1,093 2,303 377 ã=SINNR 190 5.8x

hp=J=pq 317 351 238 - 1,355 2,260 377 ã=SIMMN 190 8.4x

56

QISQO
SINNR

jC^

NK

NMQ



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

57

k£¶²

t£±²§¬¥¦³±£ N
OO

P

NN

ikd ikd ikd

ikd ikd

ikd ikd ikd

ikd



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

0

200

400

600

800

1000

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

HITACHI SHARE PRICE

k£¶² O
N

N

O O
N

N
O

OMMV

0
200
400
600
800

1000
1200
1400
1600

2010 2011 2012 2013 2014 2015 2016 2017

RENESAS SHARE PRICE

OMNONO

OMNP `bl

0

1000

2000

3000

4000

5000

2014 2015 2016 2017

SHARP SHARE PRICE

OMNPgKtKq~§ `bl

OMNSO

jrcd OMNUT R lt N 58

N

O

O

N



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

59



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

60

NKN

P

k£¶²

NKN k£¶²



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

61



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

62



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM bs NM

ã=NNV(3.1%) ã=EQF2.7x ã=ENMF=J= NT ã=NNV ã=EQF(3.1%)

ST 119 8.2% 10 8.4x 81 =J= NT 119 10 8.2%

TNP 119 14.9% 18 12.1x 213

NK=pq k³d£¬kcfj~¬¥§~°²²§ =J= NT NSV O 1.1%

= = NM 240 34 13.9%

OK=qkm NK RMM

====RM k³d£¬

PK=qkm ====j~¬¥§~°²²§kcf NPM

OK fo

PK VB

º

63

U
UKQ UNM NQKV

NOKN qkm OINPM

NN T L
k³d£¬j~¬¥§~°²²§kcf

NF k³d£¬ k³d£¬kcf

OF



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

=J OMNUP ã=QRNã=OS 5.7% ã

=J OMNVP ã=QRSã=OV 6.3% ã

t£±²§¬¥¦³±£=EOMNTNO $ 3,528 $ 366 10.4% A

b¬£°¥·=pª³²§¬±=J=m°¨£¡²±=EOMNPNO F $ 296 $ 21 7.2% A

b¬£°¥·=pª³²§¬±=J=m°¢³¡²±=EOMNPNO F $ 84 $ 12 14.1% A

b¬£°¥·=pª³²§¬±=J=imCa=EOMNPLNO$ 237 $ 66 27.8% A

=J= 6.0%

=J= 14.9%

bsL

t£±²§¬¥¦³±£NO b_fq 10.7x OMNUU _°©¤§£ª¢

b¬£°¥·=pª³²§¬±NO b_fq 15.8x OMNPR b`m

^°£´~=kmNO b_fq 13.4x OMNTNO bac

13.3x

t£±²§¬¥¦³±£ ^°£´~ 12.1x

º

64

k³d£¬j~¬¥§~°²²§kcf
L

NT UJNM
NR NQ OMNTP NM P

t£±²§¬¥¦³±£b¬£°¥·pª³²§¬±^°£´~km



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM bs NM
ã=ORR(7.0%) ã=ENUF2.7x ã=EQUF=J= NT ã=PRM ã=ENOF(3.3%)

ST 151 14.0% 21 8.4x 176 =J= NT 255 (18) (7.0%)
TNP 151 14.6% 22 10.0x 220 =J= NT 105 (39) (37.3%)
NK=pq =J= NT 65 15 22.5%
OK=qkm =J= NT 39 2 4.6%

=J= NT 46 5 10.0%
J= NO OUM ON 7.4%
=J= NO 236 15 6.5%

NK SMB RMB RMB

QMM QMB STB

RQM PPB

OK OMB

PK

QK

RK fo

º

65

N O
NQ UKQ

NITSM NQKS NMKM qkm
OIOMM

Q
Q SM

dbL̂ª±²«

NF

OF

PF



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

db=mµ£°OMNSNO $ 20,600 $ 5,000 24.3% A

db=mµ£°OMNTNO $ 35,990 $ 2,786 7.7% A

^ª±²«=q¦£°«~ªOMNQP � 8,787 � 930 10.6%

^ª±²«=q¦£°«~ªOMNQP =J 20.6%

^¬±~ª¢=b¬£°¥§~OMNTNO =J � 1,464 � 156 10.6%

^¬±~ª¢=b¬£°¥§~OMNTNO =J � 632 � 131 20.7%

p§£«£¬±=p²£~«OMNTV =J � 1,959 � 169 8.6%

p§£«£¬±=p²£~«OMNTV =J � 1,284 � 169 13.2%

OMNUP ã=NIMVMã=TN 6.5% ã

= = 13.6%

=J= 18.2%

qkm 14.6%
NK=qkm

OK

bsL

^ª±²«=q¦£°«~ªNO =b_fq 12.2x OMNRNN db

^¬±~ª¢=b¬£°¥§~=Ob_fq 7.7x OMNQR QMB

10.0x

º

66

NT
JPKP PVM NQ

NPON R PKR
R NM

qkm
^ª±²«p²£~«̂¬±~ª¢b¬£°¥§~



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

^ª±²«=q¦£°«~ªOMNQP � 8,787 � 930 10.6% cª³°OMNTNO $ 19,521 $ 394 2.0% $

^ª±²«=q¦£°«~ª=p£°´§¡£± 20.6% `¦§¡~¥=_°§¢¥£=C=f°¬OMNTNO $ 6,673 ($ 181) (2.7%) $

db=mµ£°OMNSNO $ 20,600 $ 5,000 24.3% A ^£¡«=d°³®OMNTV $ 18,203 $ 692 3.8% $

db=mµ£°OMNTNO $ 35,990 $ 2,786 7.7% A n³~¬²~=p£°´§¡£±OMNTNO $ 9,466 $ 471 5.0% $

^¬±~ª¢OMNTNO =J � 1,464 � 156 10.6% j~±q£¡=f¬¡OMNTNO $ 6,607 $ 458 6.9% $

p§£«£¬±=p²£~«OMNTV =J � 1,959 � 169 8.6% ^£¡¬=d°³®OMNTNO C$ 2,806 C$ 63 2.2% C$

p³ª¸£°OMNTNO =J CHF 1,035 CHF 144 13.9% `ec

=J= 13.8% 2.9%

= NT ¥ 40 ¥ 3 8.5% ã = ¥ 89 ¥ 8 9.6% ¥

=J NT ¥ 50 ¥ 6 11.0% ã =J ¥ 18 ¥ 2 9.6% ¥

=J NT ¥ 54 ¥ 3 5.3% ã NK fo

hp

NM bs

ã=OPP8.7% ã=OM 6.3x ã=NOTã=NMV
ST 233 8.7% 20 6.3x 127 109

TNP 233 10.2% 24 5.4x 127 109

NK

OK bs

PK=qkm

º

67

PU

L

NF

OF SQB
OTB

OM T



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM bs NM
ã=OQV0.9% ã=O 2.7x ã=S =J= NT ã=OQV ã=O MKVB

ST 175 7.7% 14 8.4x 113 = = NT NRU NO TKRB
TNP 175 8.4% 15 9.7x 143 =J= NT NT O VKSB
NK=pq J= NT TQ ENNFENRKPBF
OK=qkm =J= NT OUP M MKNB

=J= NP POP ON SKSB
NK NUM

=OMNUP NSM

OK =NS RMM

TMBNS NT

NT PRM

NUM

PK RJNMB

QK

RK

º

68

U
UKQ NINPM

UKQ VKT qkm NIQPM

TM P
VM

PM

NF

OF



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

=J =E F RKRB
^__=J=mµ£°=d°§¢±OMNTNO A=NMIPVQA=VTOVKQBA
^__=f¬¢§~=J=mµ£°=d°§¢±OMNTNO =PU =O QKVB
n³~¬²~=J=mµ£°=f¬¤°~KOMNTNO A=RISMMA=RNUVKPBA
p¡¦¬£§¢£°=J=j£¢K=sª²~¥£OMNTNO =QIRMM=QQVNMKMB

=J= RKRB
=J= UKQB

^__ NMKR¶
n³~¬²~ TKQ¶
p¡¦¬£§¢£° NNKP¶

VKT¶

bsL =J=OMON P

º

69

R NM U

^__n³~¬²~p¡¦¬£§¢£°



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

º

70

NT VM NU

NF

OF

NT OMON ORM
U NT NU NUM

Q NN



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

º=ikd

71

ikd ENF

11.48

0
2
4
6
8

10
12
14
16
18
20

$/mmbtu

1. JKMLNG Prices per Citi report:  �Global Gas: World vs. Russia� September 17, 2018

ikd ikd

ikd

NF

OOM OM ikd OMNVV

OMOM
NMM ²³ U



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM

NT ã=NMM ã=NM NMKMB
NK

NM bs

ã=NMM10.0% ã=NM 2.7x ã=OT
ST 100 10.0% 10 8.4x 84

TNP 100 14.5% 15 11.8x 172

NK=qkm

OK=qkm b¡ª~  b¡ª~ 

º

72

NT
UKQ UQM NQKRB

NNKU qkm NITOM

lCj OR
UM

NM lCj

NF l j

OF



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

b´¯³~=J OMNUP A=OTV A=PSNPKNBA OMON P PN NMKU¶
=J OMNTP ã=RU ã=O OKSBã OMOM NO PN TKP¶
J OMNTNO ã=QU ã=P SKSBã OMON P PN QKN¶

pff`=JOMNTNO `kv=T `kv=OOVKMB̀kv TKQ¶
pff`=J OMNTNO `kv=PISUT`kv=VMMOQKQB̀kv
J OMNUP ã=TV ã=S UKMBã
J OMNVP ã=TS ã=T VKOBã

=J OMNUP ã=SR ã=P QKMBã b¡ª~ OMONP PN NVKS¶
=J OMNUP ã=QS ã=Q VKMBã h£«§°~OMOMNOPN NNKN¶

= = SKSB b´¯³~OMONP PN NPKU¶
= = OOKOB pff`=b¬´§°¬«£¬²~ªOMOMNOPN VKR¶

p³£ O̧MONP PN NQKS¶
db=t~²£° NO =b_fq NRKT¶
^£¡«OMOMV PM VKP¶

J OMNTP ã=TQ ã=NNNQKRBã cª³°OMOMNOPN UKU¶
b¡ª~ =J=dª ~ª=f¬¢³±²°§~ªOMNTNO A=QIUTVA=TOONQKUBA NOKU¶
h£«§°~=J=f¬¢³±²°§~ª=~¬¢=t~²£°OMNTNO =NIMMV =SS SKRB b¡ª~  NNKU¶
b´¯³~=J=f¬¢³±²°§~ªOMNUP A=SUQ A=NOONTKUBA
db=t~²£°OMNSNO A=OIPNOA=ONTVKQBA

= = NQKRB
= = NOKNB

= = NSKQB
= = TKTB

bsL

EV/

º

73

l j

R NM
NM qkm

NNKU



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM

NT ã=PMN ã=NQ QKTB
NK

NM bs

ã=PMN4.7% ã=NQ 2.7x ã=PU
ST 301 4.7% 14 8.4x 118

TNP 301 5.6% 17 8.8x 148

NK=qkm

º

74

NT
UKQ NINUM RKS

UKU qkm NIQUM

P

NF



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

Eã=§¬= ¬F

kb`=J= OMNU P ã=VPVã=RQ RKUB
= = OMNU P QPS NO OKTB
=J= OMNU P SQ Q SKQB
=J= OMNU P NTP NQ TKUB

kb`=J= OMNU P VPV RQ RKUB
= = OMNU P QPS NO OKTB
=J= OMNU P NTP NQ TKUB

kb`=J= OMNU P VPV RQ RKUB
=J= RKSB

kb` VKP¶

UKM¶

VKQ¶

UKQ¶

UKU¶

bsL =J=OMON P

º

75

qkm



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM

=J= NT ã=ONR ã=V QKQB
=J= NT NTO T QKQB

NK UMBh¬£OMB

OK OMNT Q MB

QKQB

NM bs

ã=NTO4.4% ã=T 2.7x ã=OM
ST 172 4.4% 7 8.4x 62

TNP 172 12.1% 21 15.3x 317

NK=qkm l²§±

===l²§±

º

76

NT
UKQ SOM NOKN

NRKP qkm PINTM

h¬£OM P
SM NT P O

UMVM
QM OR g¦¬±¬i§¤²±

NF

OF

PF



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

h¬£OMNTNO =UIVQO=NIOPMNPKUB h¬£ NTKT¶
p¡¦§¬¢ª£°OMNTNO `ec=NMINTV`ec=NIOOONOKMB̀ec p¡¦§¬¢ª£° NRKS¶
q¦·±±£¬©°³®®=J=bª£´~²°=EVLOMNTF=TISTQ =VOONOKMB e·³¬¢~§=bª£´~²° NOKS¶
rq`=J=l²§±OMNTNO A=NOIPQNA=OIMTNNSKUBA NRKP¶
e·³¬¢~§=bª£´~²°OMNTNO =NITMT =NTVNMKRB

=J= NPKMB
=J=l²§± NOKNB

OMNU P ã=NSV ã=NN SKPBã
OMNV P ã=NTM ã=NM SKNBã

OMNU P ã=SMP ã=RM UKPBã
OMNV P ã=RUM ã=RO VKMBã
=J TKQB

bsL =J=OMON P

º

77

h¬£ lbj

OP

qkm



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM bs

ã=NNOQKQB ã=R OKT¶ ã=NP
pq NNO QKQB R UKQ¶ QN
qkm NNO NPKRB NR NQKN¶ ONP
NK=qkm rq`

===rq`

NM

=J= NT ã=NUT ã=U QKQB
=J= NT NNO R QKQB

NK SMB QMB

OK OMNT Q

===MB QKQB

º

78

NT
UKQ QNM NPKR NQKN

qkm OINPM

`~°°§£°QM RR
O

R R
T

NF

OF



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

f¬¥£°±ªª=o~¬¢=J=`ª§«~²£OMNTNO A=NNINSUA=NISNRNQKRBA NPKQ¶
i£¬¬¶OMNTNO A=PIUQMA=QVRNOKVBA i£¬¬¶ NQKU¶
g¦¬±¬=`¬²°ª±=J=_³§ª¢§¬¥=b¤¤§¡K=EPLOMNUFA=OOIVVVA=PIMMNNPKMBA NQKN¶
rq`=J=`ª§«~²£I=`¬²°ª±I=p£¡³°§²·OMNTNO A=NTIUNOA=PINOUNTKSBA

=J= NQKRB
=J=rq` NPKRB

=J= OMNU P ã=OIOVNã=ORQNNKNBã
=J= OMNV P ã=OIQUMã=OTMNMKVBã
=J= OMNU P ã=ROUã=QV VKPBã

=J= VKPB

bsL =J
OMON P

º

79

NM

O P VB

qkm
i£¬¬¶



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

NM bs

ã=NQV    - ===J 2.7x ===J
ST 149    - - n/a 45

TNP 149 10.6% 16 5.6x 89

NK=pq qkm RM

OK=qkm

SM

NM

NT ã=NQV ===J    -

NS 175 6 3.2%

NK NT Q

º

80

qkm
RM NMKS RKS qkm UVM

O
NF P

OF PF
NITRM NIQVM

SM M

NF OMNM O

OF



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU

KING STREET
ì

p§¥¬§¤·I=£¶Jm¦§ª§®±=i§¥¦²§¬¥OMNTNO � 6,965 � 699 10.0% p§¥¬§¤·=E£¶Jm¦§ª§®±=i§¥¦²§¬¥FTKP¶
^¡³§²·=_°~¬¢±OMNTU $ 3,505 $ 592 16.9% A ^¡³§²·=_°~¬¢± NNKS¶
w³«² £ª=J=i§¥¦²§¬¥OMNUQ � 908 � 9 1.0% l±°~« UKN¶
l±°~«OMNTV � 4,128 � 500 12.1% c~¥£°¦³ª² NQKR¶
c~¥£°¦³ª²OMNTNO kr 5,170 kr 678 13.1% ©° =J= NMKQ¶

=J= 10.6%

OMNU P ¥ 37 ¥ 5 13.0% ã OKR¶
OMNV P ¥ 39 ¥ 5 13.1% ã NNKP¶

OMNU P ¥ 40 ¥ 3 6.3% ã =J= SKV¶
OMNV P ¥ 39 ¥ 2 5.1% ã

OMNU P ¥ 57 ¥ 0 0.2% ã

OMNV P ¥ 58 ¥ 1 2.1% ã

OMNU P ¥ 24 ¥ 1 3.2% ã

OMNV P ¥ 24 ¥ 1 4.0% ã

J OMNU P ¥ 318 ¥ 25 7.7% ã

=J= 6.1%

bsL =J=OMON P

bsL =J=OMON P

º

81

OMNM
O m¦§ª§®±

NM
NP
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KING STREET
ì

NM bs

ã=NP(2.4%) ã=EMF2.7x ã=ENF
ST 13 (2.4%) (0) 8.4x (3)

TNP 13 5.7% 1 19.2x 14

NK=qkm

OK=qkm =NQM

NM

ã=NP ã=EMFEOKQBF
NK

NMM¼OMM

º

82

NT
UKQ RKT

NVKO qkm NQM
NMMJOMM

S UM

NF

OF
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KING STREET
ì

_va=J=^³²=~¬¢=_~²²£°·OMNTNO `kv=SOIVQO`kv=QISPOTKQB̀ kv

p~«±³¬¥=paf=J=b¬£°¥·=pª³²§¬±OMNTNO =QIPMQ =ENMVFEOKRBF
id=`¦£«=J=b¬£°¥·=pª³²§¬±OMNRNO =PINQT =N MKMB
`^qiOMNTNO `kv=NVIVMN`kv=PISMUNUKNB̀kv

RKTB
NK =RKTB

p~«±³¬¥=paf NTKN¶
_va ONKP¶

NVKO¶

EV/  - 2021 3

º

83

NMMOMM

PRdt RMMjt qkm
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KING STREET
ì

NM bs

ã=NMM5.0% ã=R 2.7x ã=NP
ST 100 7.5% 8 8.4x 63

TNP 100 9.5% 9 11.1x 105

NK=pq TKR

OK=qkm

NM

NT ã=NMM ã=R RKMB
NMM U TKRB

NK NIMMM

RB

º

84

TKRB
UKQ SPM

VKR NNKN qkm NIMRM

O QM

OMON
O T OKQ

NF

OF

PF
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ì

^ª±²«OMNUP =TIVRN=RNQSKRB ^ª±²« NQKP¶
^ª±²«OMNVP =UIMMM=RSMTKMB ^¬±~ª¢=pqp NQKO¶
_« ~°¢§£°=J=q°~¬±®°²~²§¬OMNTNO A=UIRORA=TNOUKQBA `^c UKQ¶
_« ~°¢§£°=J=q°~¬±®°²~²§¬OMNUNO A=VIMMMA=TSRUKRBA q~ª¥ TKR¶
^¬±~ª¢=pqpOMNTNO =NIPSN=NMNTKQB NNKN¶
^¬±~ª¢=pqpOMNUNO =NIQMM=NNSUKPB
`^cOMNTNO =NIQTT=NQSVKVB
q~ª¥OMNTNO =PUQ =TRNVKQB
p§£«£¬±=J=j §ª§²·OMNSV =UIMMM=UMMNMKMB

VKRB

=J= OMNU P ã=RSPã=OR QKRBã
=J= = OMNV P ã=SPMã=QQ TKMBã

=J= OMNU P ã=NQOã=ENOFEUKUBFã
=J= OMNV P ã=NSM ã=P NKSBã
OMNU R ã=OU ã=P VKOBã
OMNV R ã=OU ã=P UKVBã

PKTB
=J= TKQB

EV/  - 2021 3

º

85

R
TKR

VKR qkm
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NM

=J= NT ã=OPQ ã=O MKTB
=J= NT NQR ESF EPKVBF

NT TN T VKSB
NT NV N OKUB

NK

OK

PK NT

b_fq

NM b_fq bs

ã=NQREPKVBFã=ESFOKT¶ ã=ENRF
pq NQR ===J J ¬L~ RS
qkm NQR UKPB NO VKQ¶ NNO
NK=pq qkm RM

OK=qkm

º

86

qkm RM UKP VKQ
qkm NINOM

NF

OF

NM bs

ã=NQREPKVBFã=ESFOKT¶ ã=ENRF
pq NQR ===J J ¬L~ RS
qkm NQR UKPB NO VKQ¶ NNO
NK=pq qkm RM

OK=qkm
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ì

_°¥t~°¬£°=J=a°§´£²°~§¬OMNTNO A=PITVMA=QRMNNKVBA _°¥t~°¬£° TKQ¶
^__=J=o ²§¡±=~¬¢=j²§¬OMNTNO A=UIQMNA=NIMPRNOKPBA ^__ NMKQ¶

=J= NOKNB =J= UKV¶

= OMNUP ã=NIQQQã=NVMNPKOBã UKM¶
= OMNUP ã=PNSã=NU RKUBã NNKT¶
OMNUP ã=UNQã=TV VKUBã NTKT¶
=J OMNUP ã=NPN ã=S QKQBã VKQ¶

=J= UKPB =J= NNKT¶

=J= VKQ¶

bsL =J=OMON P

bsL =J=OMON P

º

87

qkm
L
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hp

mlp 10 bs

OMNUP ¥ 97 ¥ 4 4.1% ã ã=RNP4.8% ã=OR 5.6x ã=NPU ã=UR
OMNVP ¥ 105 ¥ 5 4.8% ã ST 513 4.8% 25 5.6x 138 85

k`oOMNUP $ 6,555 $ 843 12.9% A TNP 513 9.6% 49 2.8x 138 85

a§£ ª¢OMNUP $ 4,591 $ 201 4.4% A NK ROKSB

s£°§¤¬£OMNUN $ 1,756 $ 226 12.9% A OK=qkm bs

f¬¥£¬§¡OMNTNO � 2,510 � 453 18.0%

= =mlp 9.5%

J=mlpOMNUP ¥ 324 ¥ 17 5.3% ã

=J=mlpOMNVP ¥ 303 ¥ 9 2.8% ã mlp=bsL =J=OMON P

5.2x

k`o 8.0x

jcm a§£ ª¢ 11.2x

= OMNUP ¥ 1,048 ¥ 84 8.0% ã f¬¥£¬§¡ 10.4x

=J OMNUP ¥ 1,144 ¥ 104 9.1% ã s£°§¤¬£ 11.9x

= OMNTNO ¥ 1,864 ¥ 181 9.7% ã 9.3x

J OMNUP ¥ 584 ¥ 45 7.7% ã

= OMNUP ¥ 371 ¥ 41 11.1% ã

u£°¶OMNUP $ 10,246 $ 1,299 12.7% A jcm=bsL =J=OMON P

= =jcm 9.7% 12.5x

15.2x

J=jcmOMNUP ¥ 189 ¥ 7 3.9% ã 9.6x

=J=jcmOMNVP ¥ 209 ¥ 10 4.5% ã 12.4x
NK NT

º

88

mlp ON jcm P O
mlp P R NS

jcm O
JMKT

L

NF jcm

OF mlp

PF

mlp OMNO d`p
jcm oCa
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NM bs NM

ã=ROM5.9% ã=PN 2.7x ã=UP =J= NT ã=ROM ã=PN RKVB
ST 520 5.9% 31 8.4x 258 =J=eaa NT QQM OR RKUB
TNP 520 8.4% 44 7.5x 327 =J= NT UM S SKUB
NK=qkm p£¥~²£ R

=J= ROM RT NMKVB
NK NT Q

OKeaa NT Q OP

º=eaa

89

NT
UKQ OIRUM p£~¥~²£ R

eaa TKR qkm eaa PIOTM

eaa NV P eaa Q NM

L eaa P NMOM
OP U NR

NF L V OM
OF N P
PF NQq_ e^joLj^jo
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p£~¥~²£OMNUP A=NMITRRA=NIQPRNPKPBA
NPKPB
UKQB

p£~¥~²£OMNUP 8.4x

=dpq =iqj=b_fq 6.6x

7.5x

bsL

ºeaa

90

eaa P

O t£±²£°¬a§¥§²~ªp£~¥~²£ t£±²£°¬a§¥§²~ªp£~¥~²£
QM

eaa R
N P t£±²£°¬a§¥§²~ªk^ka

p£~¥~²£



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU
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ì

NM

NT ã=NRM ã=NP UKTB
= = NT TR O PKMB
=J= NT TR NN NQKRB

NK

OK RMB PB

===RJTB

PK NMB

NM bs

ã=NRM8.7% ã=NP 2.7x ã=PR
ST 150 8.7% 13 8.4x 110

TNP 150 13.7% 20 9.3x 190

NK=qkm

º

91

NT
UKQ NINMM NPKT

VKP qkm NIVMM

jlpcbqfd_q fd_q
RM OM

PM
U O

NF

OF
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ì

f¬¤§¬£¬OMNUP =TIOSO=NIMSUNQKTB f¬¤§¬£¬ NQKP¶
lk=p£«§OMNUP A=RIQUQA=TNONPKMBA lk=p£«§ UKV¶
s§±¦~·OMNUP A=OITNNA=PSMNPKPBA s§±¦~· RKP¶

pqj§¡° UKS¶
=J= NPKTB =J= VKP¶

bsL =J=OMOM P

=J OMNUP ã=OMOã=NR TKOBã UKS¶
J OMNUP ã=NOTã=NQNMKUBã NOKQ¶
= OMNUP ã=NRVã=POOMKOBã UKN¶

NQKM¶
=J= NOKTB =J= NMKU¶

bsL =J=OMOM P

º

92

f¬¤§¬£¬

O
qkm
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ì

NM bs

ã=NQM(5.0%) ã=ETF2.7x ã=ENVF
ST 140    - - n/a 53

TNP 140 14.3% 20 5.3x 107

NK=pq qkm RM

OK=qkm

s§±¦~·

NM

NT ã=NQM ã=ETFERKMBF
NK NIQMM JRB

º ipf

93

ipf
qkm RM NQKP RKP

ipf qkm NIMTM

ipf
L L

NO ipfd¥ª£

NF



qlpef_^=º=rkil`hfkd=s^irb==º=l`ql_bo=OMNU
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ì

f¬¤§¬£¬=J=^³²«²§´£OMNUP =PIMUP=QQUNQKRB f¬¤§¬£¬ NQKP¶
pq=j§¡°==J=p£¬±£I=mµ£°I=^³²OMNUP A=PINSUA=PQNNMKUBA lk=p£«§ UKV¶
pq=j§¡°=J=j`rI=a§¥§²~ª=f`±OMNUP A=OIUMPA=QVMNTKRBA s§±¦~· RKP¶

pqj§¡° UKS¶
=J= NQKPB =J= VKP¶

bsL =J=OMOM P

OMNUP ã=TUVã=TQ VKPBã UKS¶
J=ipfOMNUP ã=NUSã=OMNMKUBã NOKQ¶

UKN¶
NQKM¶

=J= NMKNB =J= NMKU¶

bsL =J=OMOM P

º ipf

94

OMMU

ipf

qkm ipf
ipf
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KING STREET
ì

hp

NM bs

ã=QO 22.4% ã=V 2.7x ã=OR ã=PQhi^Jq£¬¡°OMNUP A=PIVMRA=NIQUMPTKVBA
Short-Term 42 22.4% 9 2.7x 25 34 ^pjiOMNUP =VIPVQ=OISMPOTKTB
TNP 42 31.6% 13 1.9x 25 34 ^®®ª§£¢=j~²£°§~ª±OMNUQ A=NSIQUQA=QIUPQOVKPBA
NK RMKMB PNKSB
OK=qkm bs

bsL =J=OMON P

hi^Jq£¬¡° UKQ¶
NM ^pji NSKV¶

OMNU P ã=QO ã=V OOKQB̂®®ª§£¢=j~²£°§~ª± TKN¶
OMNT P QU NP OTKRB NMKU¶
OMNU P RM NN OOKUB

º

95

gbliLfjpf¬²£ª T¬«

L

NF

gbliLfjp
hiĴq£¬¡°

hiĴq£¬¡°
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NM bs

ã=ORVMKRB ã=N OKT¶ ã=P
pq ORV MKRB N UKQ¶ NN
qkm ORV NNKVB PN UKV¶ OTR
NK=qkm

B

OK=qkm

NM

NT ã=ORV ã=N MKRB
NK=NT

f`q

96

NT
UKQ NNM

NNKV UKV kqm f`q OITRM

OMNRNRM OMNT QMM
flqL

NF

OF
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KING STREET
ì

p§£«£¬±=J=a§¥§²~ª=c~¡²°·OMNUP =NOIPRT=OIOQQNUKOB p§£«£¬± 11.2x

q~²~=`¬±³ª²~¬¡·=J=o£²~§ªI=j~¬³¤KOMNUP =PQQ =VP OTKMB q~²~=`¬±³ª²~¬¡· 17.7x

j§¬¢²°££=J=o£²~§ªI=j~¬³¤~¡²KOMNUP =NP =O NPKNB j§¬¢²°££=i²¢ 13.7x

`¥¬§¸~¬²=J=m°¢³¡²±I=o£±³°¡£±OMNTNO A=PIMQMA=USUOUKSBA `¥¬§¸~¬² 10.0x

e`i=q£¡¦¬ª¥§£± =RMS =VV NVKRB e`i=q£¡¦¬ª¥§£± 10.5x

=J= ONKPB =J= 12.6x

=J=i³«~¢~OMNUP ENF ã=NIMMS¬L~ NMKMBã kb` 9.3x

kb`=J OMNUP ã=TNQã=PN QKQBã 8.5x

= OMNUP ã=OIRVUã=NSPSKPBã
=J= SKVB =J= 8.9x

=J= NQKNB =J= 10.8x

=J q~²~̀¥¬§¸~¬² NNKVB
NK i³«~¢~ B

bsL =J=OMON P

bsL =J=OMON P

f`q

97

fq

qkm
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em=J=m£°±¬~ª=p·±²£«±OMNUQ A=PRITMTA=NIPORPKTBA em 9.4x
i£¬´OMNUP A=POIPTVA=NIQRVQKRBA i£¬´ 9.1x
^¡£°OMNTNO kqA=OPTkqA=Q NKRBkqA ^¡£° 8.5x

PKPB 9.0x

m` OMNU P ã=NST ã=ENMFERKTBFã
m` OMNV P ã=NVM ã=N MKRBã
NK=NT

bsL =J=OMON P

m`

98

L

NK m` UMKN OMNU NVKV

m` R m` N

R m` NIQMM

NVKV m`
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bsLkqj p£~¥~²£ta`
ta`

k^ka EQF

8.2x 5.6x QKT¶
R 10.9x 6.3x QKU¶

bsL NO EPF

OMNM N

NMB NMB

p~«±³¬¥ SKP¶ QKN¶ QKT¶ PKU¶
ph=e·¬§¶ TKO¶ PKT¶ QKN¶ PKN¶
ta` UKP¶ PKT¶ VKU¶ TKM¶
j§¡°¬ UKT¶ RKO¶ SKN¶ QKS¶

TKS¶ QKO¶ SKO¶ QKS¶

qj`

NM

NT

bsL bs
ENF

EfF=qj` ã=QTV 4.2x ã=OIMMM ã=NINSP ã=QOO
EffF=

OMNM 479 7.6x 3,654 2,818 NIMUU
OMNM NMB 479 4.2x 2,001 1,164 QOP

N 479 6.2x 2,964 2,127 UNM
N NMB 479 4.6x 2,206 1,369 RMR

EfffF=ta` k^ka 479 4.7x 2,234 1,398 RNT
EfsF=p~¬a§±© EOF

479 6.2x 2,964 2,127 UNM
ã=OIRTR ã=NITPU ã=SRP

99

NK qj` UIPTM

OKqj` bsL OKR bsL SKO

PK bsL M OR

QKta èaa ORB eaa p£~¥~²£

O

PIRNM

k^kaao^j

PIRNM

QIOOM

NO NM RIMRM

t£±²£°¬a§¥§²~ªk^ka eaa QKT RINTM

t£±²£°¬a§¥§²~ªOMNSp~¬a§±© UINMM

NITVM OMNUR NR
OMNUP PN
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100
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NT hp NT

NM
ãNSV ===J ãERMF ===J ãNNV
PRM ===J EVQF ===J ORR
OUP ENSF ENUF ===J OQV

i~¬¢§±Hd·° SS ESSF ===J ===J ===J
EOOF ===J ===J ===J EOOF

ãUQR ãEUOF ãENSOF ===J ãSMN

NMM ===J ===J ===J NMM
PMN ===J ===J ===J PMN
ONR ===J EQPF ===J NTO
NUT ===J ETRF ===J NNO
NQV ===J ===J ===J NQV
NP ===J ===J ===J NP
NMM ===J ===J ===J NMM
OPQ ===J EVMF ===J NQR
ERNF ===J ===J ===J ERNF

ãNIOQT ===J ãEOMTF ===JãNIMPV

C ãROP ===J ãEROPF ===J ===J

eaa ROM ===J ===J ===J ROM
NRM ===J ===J ===J NRM

ipf NQM ===J ===J ===J NQM
QO ===J EQOF ===J ===J
OU ===J ===J ===J OU

ãUUM ===J ãEQOF ===J ãUPU

f`q ãORV ===J ===J ===J ãORV

m` NST ENSTF ===J ===J ===J
QT EQTF ===J ===J ===J
ENVF ===J ===J ===J ENVF

ãNVR ãEONQF ===J ===J ãENVF

ãPIVQU ãEOVSF ãEVPQF ===JãOITNU

NT

NT

101

NT OMNUR NR
NT

OSPM PUQN

W

WOMNUP
OMNUP OP

i~¬¢§±Hd·°WOMNTT NMMB

mẀ OMNUNMN NMMB

WOMNUO OU NMMB

W

W

W

W

Wh¬£
OMB

es^`W`~°°§£° QMB

W

W NMMB

W NMMB
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NT hp NT

NM
ãNKU ===J ãERKRF ===J ãEPKTF
ENNKTF ===J ESKPF ===J ENUKMF
MKO PKU ENKTF ===J OKP

i~¬¢§±Hd·° PKQ EPKQF ===J ===J ===J
EUKRF ===J ===J ===J EUKRF

ãENQKUF ãMKQ ãENPKRF ===J ãEOTKVF

NMKM ===J ===J ===J NMKM
NQKN ===J ===J ===J NQKN
VKP ===J ENKVF ===J TKR
UKO ===J EPKPF ===J QKV
===J ===J ===J ===J ===J
EMKPF ===J ===J ===J EMKPF
RKM ===J ===J ===J RKM
NKT ===J ETKPF ===J ERKSF

ãQUKM ===J ãENOKQF ===J ãPRKS

C ãOTKM ===J ãEOTKMF ===J ===J

eaa PMKV ===J ===J ===J PMKV
NPKN ===J ===J ===J NPKN

ipf ETKMF ===J ===J ===J ETKMF
VKP ===J EVKPF ===J ===J
NKM ===J ===J ===J NKM

ãQTKP ===J ãEVKPF ===J ãPUKM

f`q ãNKP ===J ===J ===J ãNKP

m` EVKSF VKS ===J ===J ===J
EUKSF UKS ===J ===J ===J
EOSKRF ===J ===J NVKT ESKUF
ãEQQKTF ãNUKO ===J ãNVKT ãESKUF

ãSQKN ãNUKS ãESOKOF ãNVKT ãQMKO

NT

NT
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NT OMNUR NR
NT

OSPM PUQN

W

WOMNUP
OMNUP OP

i~¬¢§±Hd·°WOMNTT NMMB

mẀ OMNUNMN NMMB

WOMNUO OU NMMB

W

W

W

W

Wh¬£
OMB

es^`W`~°°§£° QMB

W

W NMMB

W NMMB

W OMNUR NR
NT OV OMNU

NPO PM
OMM
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NM
OMNUS PM ãOIMMO

ENNNF
ESPF
EQRF
EPF

OMNUS PM ãNITTV

OMNUS PM ãRUQ
===J
EMF
===J
===J

OMNUS PM ãRUQ

OMNUS PM SROKN
EMKQF

OMNUU P MKM
OMNUS PM ENF SRNKT
NKOMNUV OS NMWN

NU N

NU N
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2018 6 30 :

2018 6 30 :

2018 8 8

2018 8 3




