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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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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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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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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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_­°¥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£
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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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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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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
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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



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

102

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




