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¸ 1993 ῇҲ ЇҲ ָ

¸ 1999 ᾨ ᴯָ┼

¸ 2010 ҿ ҅ ‼

Ὴ Ḧ Ԑᴰ ῎

¸ 25 ҲЇIDG ҿ҅

ү Ї ɻ ɻ

ɻ ᾣ
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Ҳ ᴗҟ ɻ ɻ ῪA

ꜗҏ ₴

¸ Ҳ 40ᵯү Ї ԋ

Ї 85% ᴗ

ҟҿ Ӏ꜠ Ї 70% ᴗҟ
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ɻ ɻ
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TMTɻ ằ ɻ ∕ ɻ ɻ ┼

ɻ ҟ
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2017.07
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2018.01

2017.09
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2018/9/30

Gross 
MOIC*

**
Å

Å

RMB 5.59

(HKD 6.52 )
2016-07

RMB 13.1

2018/03/31
2.3x

**
Å

Å (Eagle Ford)

US$ 1.70

(HKD 13.3 )
2017-09

US$ 2.48

2018/03/31
1.5x

LNG

Å LNG

Å

RMB 1

(HKD 1.15 )
2017-07 RMB 1.1 1.1x

Å LNG

Å

US$ 415

(HKD3,240 )

2018-02

2018-07
US$ 599 1.4x

Å LNG

Å

A$2,820

(HKD 1.67 )
2018-06 A$ 3,923 1.4x

ÅLNG

RMB 7,500

(HKD 8,522 )
2018-09

NA NA

Å Gross MOIC DǊƻǎǎ aǳƭǘƛǇƭŜ ƻŦ LƴǾŜǎǘŜŘ /ŀǇƛǘŀƭέ
** 2018/3/31 2P NPV10
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ς LNGL LNG

Å :        2,820 1.67
Å 2018-09
Å 800 /

Å

Å 200 /
Å FID 2019 LNGL - Magnolia LNG

Å

(DOE) (FERC)

Å OSMR®

Å

Calcasieu
Å 880 /

LNG
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ς GNL Quebec LNG

Å :    315 ~2460
2018-02

Å 100 ~780
2018-07

Å 1,100 /

Å

Å FID 2021 GNL Quebec - EnergieSaguenay LNG

Å

Å 550MW

Å

LNG
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ς LNG

Å 2017 50% 2018

Å 2017 41% 17% LNG 42% 100 A IPO

HIS Markit

LNG 2018 10

/
/

1 6.8 2006/2007
2 5.0 2008/2011

3 0.5 2008
4 3.0 2009 /

5 6.5 2011/2016
6 6.0 2011/2016
7 3.0 2012
8 2.0 2012
9 3.5 2013
10 6.5 2013/2015
11 4.4 2013/2016
12 3.0 2014
13 0.6 2014
14 4.5 2014/2016
15 3.0 2016
16 2.0 2017
17 0.6 2017
18 3.0 2018
19 3.0 2018
20 4.0 2018

- LNG
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LNG τ

LNG

Å LNG

LNG
Å

Å A IPO

LNG

LNGL
Magnolia LNG 

LNG
DOE

FERC
433 

788 

933 

1,202 
443 

678 
258 

356 

2016 2020E

360 

720 

2016 2020E

LNG

GNL Quebec
EnergieSaguenayLNG

LNG
FID LNG

1,397 

1,778 

2016 2020E

417 

645 

2016 2020E

LNG

Å LNG

LNG
Å LNG

Å
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τ

Á 2016 7

Á 5.59 100%

Á /1P 10.6 /

Á /2P 7.5 /

* NPV 2018.3.31ICE

54

87

 1H FY2017 1H FY2018

184

192

 1H FY2017  1H FY2018

Á 2P NPV10*

13.112.2
15.5

2017.3.31 2018.3.31

27%

2P
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$mm /1P $/boe

2018/10/30 Chesapeake WildHorse $3,977 $10.31 

2018/4/2 NextEra Energy Inc Comstock $125 $14.12 

2018/1/24 El Dorado ResourcesSilverBow Resources$35 $7.50 

2017/12/20 Venado Oil & Gas Cabot Oil & Gas $765 $13.38 

2017/2/1 EV Energy BlackBrushOil & Gas $59 $9.17 

2017/1/24 Hawkwood Energy Halcon Resources $500 $22.94 

2017/1/12 Sanchez; Blackstone Anadarko $2,300 $7.67 

τ

ICE BMO Jefferies

Eagle Ford

/1P
US $12.16

/1P
US $10.31

(Eagle Ford )

Á 2017 9

Á 1.7

8% 92.5%

Á /1P 7.4 /

Á /2P 7.2 /

Á 2P

NPV10*

2.4

613

 1H 2018

26

 1H 2018

* NPV 2018.3.31

24.3
30.1

2017.3.31 2018.3.31

2P
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τ EBITDA

IYϷ Ψллл

53,961 

5,782 
19,389 

-24,637 

87,344 
79,054 

115,135 

74,842 

Revenue from sales of goods Investment Income EBITDA Profit

1H FY2017 1H FY2018

~23

~16.5

67%

33%
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2018.9.30 2018.3.31 2018.9.30 2018.3.31

HK$'000 HK$'000 HK$'000 HK$'000

1,191,120 1,786,403 238,933 -

* 537,541 162,318 273,104 287,003

1,728,661 1,948,721 512,037 287,003

645,669 664,226 - 234,187

1,806,350 1,606,746 70,327 67,148

41,611 43,768 88,027 85,564

2,493,630 2,314,740 158,354 386,899

670,391 673,902

3,551,900 3,589,559

3,551,900 3,589,559

4,222,291 4,263,461 4,222,291 4,263,461

Å 4.58 /
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RMB 30-50

LP
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τ

23.1%
27.3%

38.2%

IRR(%)

7.4 5

5.5
7.2

7.5
15.3

2.8

4.2

IRR %

-

-

IRR=23.1%

IRR=31.6%

LNG

BCG ςHow private equity firms fuel next-level value creation
https://www.bcg.com/publications/2016/private-equity-power-of-buy-build.aspx#chapter1idgenergyinv.com/?route=direct
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τ LNG

LNG

2018
44%

LNG
LNG 2017 LNG

LNG

6% 10% 2020

LNG

LNG
LNG


