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March 8, 2023

Sea Ltd (e us)
En route to profitability

4QFY22 is a record quarter for Sea

Sea’s FY22 USD3.5b (+7% YoY) revenue beat our/consensus’ full-year
expectation (101%/104%), thanks to deeper monetisation on Shopee,
which saw take-rate hit a new record (+1.6% pts QoQ). Stripping out
exceptional items of USD150m, Sea swung to a net profit for 4Q22 at
USD271m from a year-ago loss. We believe Sea’s faster-than-expected
improvement in cost measures and e-commerce and fintech monetisation
should enable it to break-even in FY23E at the adjusted EBITDA level. Our
SOTP-based TP rises 7% to USD105 on a higher e-commerce multiple of
3.4x (from 1.9x) as we roll forward our valuations to FY24E.

Cost discipline ignites strong turnaround

Adj. EBITDA in 4QFY22 reached USD196m, massive QoQ turnaround from
USD(359)m in the previous quarter. Management attributed this to: i)
decisive pivoting to sharpen its focus on business areas with the greatest
potential while exiting/downsizing others; and ii) improving cost
efficiency for Shopee and SeaMoney by tightening expenses relating to
marketing and logistics. Notably sales and marketing expenses fell
significantly to USD474m (-61% YoY) in 4Q22; there was also a sequential
improvement in R&D spending and headquarter costs. We think this trend
might continue and nudge Sea’s opex to sales ratio (39.2% in 4Q22) to be
more in line with the 30-40% seen at peers.

Set to achieve adj.EBITDA breakeven in FY23E

We believe that SE’s main focus for FY23e is to drive sustainable revenue
growth in all segments to reach group adj.EBITDA breakeven by FY23E.
While we see further booking declines from Free Fire due to weaker user
trends and reduction in consumer discretionary spending, Sea is actively
managing costs to maintain a healthy profit margin for its gaming segment.
As a group, we believe Sea will be able to reaccelerate its top line growth
in FY24E upon achieving the profitability milestones - we forecast 15%/16%
YoY revenue growth in FY24/25E as it reinvests in a more sustainable
manner to defend its e-commerce market leadership position and broaden
its digital bank offerings across Southeast Asia.

Sea rebound seems imminent; maintain BUY

We think Sea’s share price may remain volatile in the near term due to
the recent shift in interest rate expectations and our forecast of slower
top line growth in FY23-FY24E caused by steep cuts to sales and marketing
costs. That said, we continue to like Sea as a proxy for ASEAN
digitalisation, given its strong regional market leadership in e-commerce
(Shopee) and ability to cross-sell high-margin digital financial services. We
believe a rerating for Sea remains imminent, but are realistic as a return
to its all-time high in the near and medium terms seem unlikely.

FYE Dec (USD m) FY21A FY22A FY23E FY24E FY25E
Revenue 9,955 12,449 13,621 15,770 18,274
EBITDA (1,304) (997) (209) 535 1,445
Core net profit (2,047) (1,652) (1,249) (215) 469
Core FDEPS (cts) (364.1) (290.6) (212.6) (36.5) 79.9
Core FDEPS growth(%) nm nm nm nm nm
Net DPS (cts) 0.0 0.0 0.0 0.0 0.0
Core FD P/E (x) nm nm nm nm nm
P/BV (x) 16.9 5.1 8.9 7.9 5.8
Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0
ROAA (%) (14.0) 9.2) (7.2) (1.2) 2.3
EV/EBITDA (x) nm nm nm 77.6 26.4
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Consensus net profit - - na na na
MIBG vs. Consensus (%) - - na na na
Kelvin Tan

kelvin.tan1@maybank.com
(65) 6231 5837

Maybank

BUY

Share Price USD 80.52
12m Price Target USD 105.00 (+30%)
Previous Price Target UsD 98.00

Company Description

Sea is an internet company that has businesses in
gaming, e-commerce and digital financial services.

Statistics
52w high/low (USD) 132.33/41.05
3m avg turnover (USDm) 68.2
Free float (%) 98.4
Issued shares (m) 562
Market capitalisation UsD45.2B
UsD45.2B
Major shareholders:
Tencent 18.6%
Li Xiaodong 17.1%
Gang Ye 6.1%
Price Performance
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—S5ea Ltd - (LHS, USD) Sea Ltd / NYSE composite index - (RHS, %)

-1M -3M 0 -12M
Absolute (%) 17 32 (13)
Relative to index (%) 21 32 (12)

Source: FactSet

Abbreviations:

DFS: Digital Finance Services
DE: Digital Entertainment
GMV: Gross Merchandise Value
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Sea Ltd @ Maybank

Value Proposition Price Drivers
» Sea is a Singapore-founded internet company with businesses Historical share price trend
in digital entertainment, e-commerce, and digital financial
services. 400 1 /n r 4,000
» Sea is a beneficiary of accelerated digitisation in a post- 350 - q - 3,500
Covid-19 landscape (e.g. increased usage and stickiness of e- 300 - ‘ - 3,000
commerce and digital payments). 250 + - 2,500
» Sea believes in prioritising user acquisition and retention 200 ~ - 2,000
through aggressive marketing and providing compelling 150 1 q q - 1,500
product propositions, so that it can maximise monetisation 100 1 - 1,000
later on. 50 1 y 500
= Sea’s strength is also its ability to adapt to local preferences, 964_1 8 Feb-19 Feb-20 Feb-21 Feb-22 0
which helps it excel in regions with heterogeneous cultures -50 Sea Ltd - (LHS, USD) Sea Ltd / NYSE composite index_(m’is"%?o
such as in Southeast Asia.
Source: Company, Maybank IBG Research
Shopee is exposed to fast-growing ASEAN e-commerce GMV
USDb 1. Strong 4Q18 and 1Q19 results on continued success of
S 3% Free Fire.
m 30% 30% 2. 2Q19 loss widened despite results beat.
25% 3. Sea was beneficiary of Covid-19, and share price rallied
W 22% 20% alongside e-commerce peers.
moTE W 15% 15% 4. Stronger-than-expected 2Q21 results, driven by Garena
10% and Shopee, and company raising guidance.
""I ”.:l _j 5% 5. Sell-off due to concerns of normalising growth for Garena
= =l Free Fire, as well as broader weakness for pre-earnings
Indonesia Thailand Vietnam Malaysia Philippines Singapore growth companies amid hawkish Fed outlook.
2019 =2020 =2025 ®™2020-25 CAGR (RHS)
Source: Company
Financial Metrics Swing Factors
= We forecast FY22-25E revenue CAGR of 26.5%, driven by e- UpSlde
commerce and digital financial services.
= We also expect Sea to achieve breakeven in FY24E. = Stronger than expected user growth (across all
= We expect Sea to remain in a net cash position through businesses).
FY24E, and have enough cash to fund investments in e- = Stronger than expected GMV/TPV growth for e-
commerce and digital financial services. Digital commerce/ digital financial services.
entertainment is still an important source of cash flow. = Stronger than anticipated monetisation rates across its
businesses.
Revenue, EBITDA and net profit projections
vsem vsem Downside
25,000 r 1,500
F 1,000 q . . . .
20,000 | oo = |If investors are impatient with any delay in Sea’s
Lo profitability turnaround.
15,000 L 500 = Slowing user growth metrics, especially if this is due to
10.000 L 41,000 increasing competition across Sea’s offerings.
1,500 = Signs of Free Fire losing market share, especially if
5,000 r 2,000 Garena remains heavily reliant on Free Fire to drive
250 revenue growth.
0 -3,000 .
2016 2017 2018 2019 2020 2021 2022  2023E  2024E = Geopolitical and macro events that may harm Shopee’s

supply chains or market access.
Revenue EBITDA (RHS)  ====Net profit (RHS)

Source: Company

kelvin.tan1@maybank.comi
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Sea Ltd @ Maybank

Risk Rating & Score? na
ES G @ Score Momentum? na

Last Updated na

Controversy Score? na
kelvin.tan1@maybank.com

Business Model & Industry Issues

= As an internet business, we believe social issues is the most relevant, followed by governance and then environmental.

= In the e-commerce business, driving social good (e.g. providing and teaching merchants how to use services) is integral to
sustainably grow the platform and to retain merchants while monetising them. For instance, in Indonesia, 57% of MSMEs reported
that they generated higher profits on Shopee than on other marketplaces.

= We believe the key issues for Garena are: i) addiction; and ii) compliance to local laws. For instance, Bangladesh is reportedly
trying to ban Free Fire (alongside other addictive apps like PUBG and Tik Tok). Garena’s response to appease authorities is
important.

= The financial sector is also a highly regulated one. In our view SeaMoney’s growth will be in part influenced by not just adherence
to local laws, but how SeaMoney advances government agendas (e.g. facilitate roll-out of financial assistance in Malaysia and
regulatory support for digital banking initiatives in ASEAN).

= Data security is also a critical ESG factor. Sea has employed various security measures to ensure this. (e.g. encryption of sensitive
data, monitoring for unauthorized access etc).

Material E issues Key G metrics and issues

= Aside from the increased use of packaging materials = The board consist of 6 members, out of which, 3 are non-
associated with e-commerce as compared to traditional executive.

commerce, we do not see much environmental issues as the
remaining businesses are digital based (i.e. gaming and
digital financial services).

We believe carbon emissions from running the computer
servers that Sea uses is also a key environmental footprint,
although not much has been discussed in Sea’s sustainability
report pertaining environmental factors.

From a data security standpoint, Sea is committed to
ensuring that the processing of personal data of
consumers, employers and other stakeholders are carried
out lawfully. Sea states that it uses its data collected to
improve products to better serve its communities.

Given a large part of Sea’s competitive advantage is
derived from the network effects from its large user base

across multiple markets, compliance with laws is of utmost
importance. Further, we believe complementing its growth
strategies with government agenda

Material S issues

= Of Sea’s >30,000 global workforce, 46% are females.
Furthermore, 46% of the middle to senior management
positions are held by females. SEA also boast a diverse
culture of over 50 different nationalities in their company.

= Sea strongly believes in hiring and grooming local talent,
and is one of the largest employers of fresh graduates across
Southeast Asia.

= During the pandemic, Shopee provided financial support
and relief to SMEs by easing operational costs and attracting
new customers. Shopee also provided the SMEs with online
courses to help them to scale and succeed their business in
the long run. Furthermore, SEA Limited committed more
than USD35m worth of COVID-19 Seller Support Packages
across their markets, and provided monetary donation of
more than USD510,000.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

March 8, 2023 3
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ESC@

Quantitative Parameters (Score: 58)

Grab
Particulars Unit 2019 2020 2021 (Grab US, FY21)
Scope 1 tCO2e NA NA 36,333 0
Scope 2 tCO2e NA NA 112,014 10,800
Total tCO2e NA NA 148,347 10,800
Scope 3 tCO2e NA NA NA 1,489,200
Total tCO2e NA NA 148,347 1,500,000
Total Energy usage kWh NA NA NA 16,651,127
Renewable Energy kWh NA NA NA 7,127,538

tCo2e

Emission per revenue /USDm NA NA 14.9 2222.22
Emission per employee FTE NA NA 2.20 169.03
Net water consumption m m3 NA NA NA NA
Use of recycled water instead of portable
water m m3 NA NA NA NA
Water Intensity M3/SGDm NA NA NA NA
Waste saved from operation m tons NA NA NA 774
Customer E-waste Recycling tons NA NA NA NA
% of women in workforce % NA 46% 46% 42%
% of women in management roles % NA 46% 44% 34%
No. of nationalities among employees number NA 50 70 NA
CEO salary as % of net profit % Nm Nm Nm Nm
Key management salary as % of profit % Nm Nm Nm Nm
Independent director on board % 0% 0% 0% 67%
Women directors on board % 9% 9% 9% 17%

Qualitative Parameters (Score: 33)
a) is there an ESG policy in place and whether there is a standalone ESG committee or is it part of a risk committee?
The company has various policies covering different aspects of ESG. There are KPIs, business objectives, governance enablers and
risks for each of the segments
b) is the senior management salary linked to fulfilling ESG targets?
No
c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting?
Yes
e) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
No
f) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
The company has initiated various measures to manage waste and carbon emission such as the Energy Efficiency Programme and
the Unilever Green Delivery Project.
g) Does carbon offset form part of the net zero/carbon neutrality target of the company?

Yes
Target (Score: 0)

Particulars Target Achieved
No Targets NA NA
Impact
NA

Overall Score: 37
As per our ESG matrix, Sea Ltd has an overall score of 37.

ESG score Weights  Scores Final Score As per our ESG assessment, Sea Ltd has established sustainability
Quantitative 50% 58 29 policies but there are no time based targets set for the period. Its
Qualitative 25% 33 8 quantitative disclosures on ‘E’ parameters on emissions, resource

usage as well as ‘S’ parameters on workforce and management
Target 25% 0 0 diversity are limited. SE’s overall ESG score is 37, which makes its
Total 37 ESG rating below average in our view (average ESG rating = 50;
refer to Appendix | for our ESG Assessment Scoring).

March 8, 2023 4



Sea Ltd

1. FY22 financial highlights and guidance

Group

Sea’s FY22 USD12.4b (+25.1% YoY) revenue exceeded our/consensus
expectations slightly (101%/104%). Total adjusted EBITDA for 4Q22
turned positive to USD496m, positively impacted by USD130m of
accrual reversal and USD200m net gain from debt extinguishment.
Total net loss was USD1.7b, improving by 33.1% YoY and 38.9% QoQ.
As of FY22, cash & cash equivalents and short-term investments were
USD6.9b, representing a net change of USD (401.6) million from 3Q22.
Sea continues to maintain a net cash position.

E-commerce (Shopee)

FY22 revenue was USD7.3b (+43% YoY) with strong take rate expansion
of 1.6% pts QoQ, this is offset by weaker GMV growth.

The adjusted EBITDA turned positive in Q4FY22 to USD196m (4Q21:
USD878m loss) driven by deeper monetisation and significant reduction
in expenses to improve unit economics.

All Asia markets for Shopee have turned positive adj.EBITDA while
other markets improved by over 65% in 4Q22. Unit economics for Brazil
saw significant improvement with adj.EBITDA loss narrowed to USD0.47
(+55% QoQ)

Given the current macroeconomic headwinds to consumption, Sea’s
focus in FY23 will be to continue driving sustainable revenue growth
and solidifying its ecosystem. Management plans to continue
investments to improve Shopee’s user experience and further lower
cost to serve as it believes this is key to enlarge total addressable
market to capture underserved consumers sustainably.

Digital Entertainment (Garena)

GAAP revenue fell 10% YoY to USD3.9b, as bookings for 4Q declined 18%
QoQ. Macro headwinds, interest rate hikes and schools reopening
combined to dampen user engagement and reduce consumer
discretionary spending on games.

Adjusted EBITDA fell 10% QoQ to USD258.2m. QAU was 485.5m (-15%
QoQ) and QPU registered 43.6m, while the paying user ratio fell 1ppts.
Key focus for this segment in FY23F is to continue driving user
engagement for core games and streamline its game content to improve
accessibility and gameplay across different markets.

Digital Financial Services (SeaMoney)

FY22 GAAP revenue was USD1.2b, up 160.1% YoY.

FY22 adjusted EBITDA for Q4FY22 turned positive reaching USD76m due
to strong topline growth and significant reduction in sales & marketing
expenses.

As at end 4Q22, total loans receivable amounted to USD2.1b, net of
allowance for credit losses of USD238.8m.

Management remains focused on 1) building a strong userbase, 2)
improving quality of fintech services, and 3) diversifying services and
sources of funding for its credit business. The group plans to roll out
more credit products in the near-term, and will continue leveraging its
Shopee ecosystem to realise cross synergies.

March 8, 2023
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Sea Ltd

2. Quarterly P&L and operation metrics

Fig 1: FY22 results summary

@ Maybank

Items (USDm) 4Q22 3Q22  2Q22  1Q22  4Q21 Yoy QoQ  FY22E FYszE"S F\g)ﬁ &
Digital entertainment 618 715 717 803 1149 -38% 03% 2,920 98

bookings

E-commerce GMV 18,000 19,100 19,000 17,400 18,200 5% 1% 79,802 92 100
E-commerce GAAP revenue 2,103 1,920 1,749 1,516 1,595 20% 10% 7,728 94

Service revenue

Digital entertainment 949 893 900 1135 1,415 -37% 1% 3,610 107

(revenue)

E-commerce and other 2,231 1,977 1,756 1,500 1,483 33% 13% 7,728 97

services (revenue)

Sales of goods 271 286 287 265 324 -12% 0% 1,213 91

Total revenues 3,451 3,156 2,943 2,900 3,222 -2% 7% 12,334 101 104
Total costs of revenues (1,754) (1,929) (1,852) (1,730) (1,911) 1% 4% (7,841) 93 99
Gross profit 1,697 1,227 1,090 1,170 1,311 -6% 13% 4,713 110 110
Net income/(loss) after 427 (568)  (933)  (580)  (618) -8% 39%  (2,665) 62+ 66*

minority
*improvement over MIBG and consensus estimates
Source: Company, Maybank IBG Research

Fig 2: AEBITDA margin

Group profitability dragged down by declines in digital entertainment

%
200

100

(100)

(200)

(300)

(400)

(500)

Group
E-commerce

—@— Digital entertainment
—am— Digital financial services

Note: Adjusted revenue used as the base
Source: Sea, Maybank IBG Research

Fig 3: Garena user metrics

Fig 4: Garena ARPPU
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Source: Company, Maybank IBG Research
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Sea Ltd

Fig 5: Shopee’s GMV, revenue and take-rate

Fig 6: Sales & marketing expenses

@ Maybank
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Source: Company, Maybank IBG Research

3. Forecast revisions and outlook

Source: Company, Maybank IBG Research

In our view, we expect weaker FY23-24E top line growth given continued
weakness for Garena due to reopening/ economic slowdown, and slower
GMV growth for Shopee with stronger focus on unit economics. With Sea’s
faster-than-expected improvement in cost measures and e-commerce and
fintech monetisation, the company is likely to break-even in FY23E and
continue to sustain its profit growth in the quarters ahead.

Fig 7: Forecast changes

FY23 FY24 FY25

New Oold change New old change New old change
Bookings (USDm) 2,241 3,766 -40% 2,427 3,834 -37% 2,620 4,821 -46%
E-commerce Revenue (USDm) 9,076 10,742 -16% 10,414 12,824 -19% 11,598 15,817 -27%
Total revenues 13,621 16,415 -17% 15,770 19,190 -18% 18,274 24,106 -24%
Gross profit 4,380 5,442 -20% 4,905 6,550 -25% 5,775 8,814 -34%
EBITDA (209) (818) -74% 535 (12) nm 1,445 1,930 -25%
Net incomey(loss) after (1,249) (2,067 -40% (215) (1,420) -85% 469 67 602%
minority

Source: Maybank IBG Research

4.

Valuation: Sea has room to rerate

We continue to like Sea for its longer-term potential given its strong e-
commerce (Shopee) leadership in ASEAN and SeaMoney growth riding on
ecosystem synergies. While the share price may be volatile in the near term
as the company aims to rapidly achieve its profitability milestones, which
may sacrifice its top line, we expect a more sustainable valuation re-rating
after achieving self-sufficiency. Against that backdrop, we have made
adjustments to our multiples, concurrently rolling forward valuations from
FY23E to FY24E, resulting in a higher SOTP-based TP of USD105.

March 8, 2023
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Fig 8: FY23E EV/S and e-commerce AEBITDA as % of GMV of various e-commerce players
Shift to 3.4x EV/S for Shopee, justified by line of best fit, conservative by removing premium for size
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Source: Company, FactSet, Bloomberg, Maybank IBG Research

e e-commerce: We are adjusting our FY24E EV/S multiple from 1.9x to
3.4x, based on our analysis in Fig 7 as we think it’s the best balance to
account for Shopee’s profitability being below industry peers (MELI,
BABA and PDD).

Fig 9: Adjusted EBITDA margin

53.2%

3.7 29.8% 3%2.9% 27.5%

& *—55% e &
s 13.9% *
2

11.8x 14.5x 12.1x 14.4x 12.3x 11.8x 11.1x 19.6x 15.2x

RN TR N TN R SR U
& F S 5\\0 ¥ &S i

FY24E EV/EBIT (x) *FY24E EBIT %

Note: As of 07 Mar 2023
Source: FactSet, Maybank IBG Research

o Digital entertainment: We are maintaining our multiple at a 15%
discount to global peers, considering the single-game concentration
with Free Fire. We roll forward our valuation from 12.4x FY23E EV/EBIT
to 11.8x FY24E EV/EBIT.

March 8, 2023



Sea Ltd @ Maybank

Fig 10: SOTP
. Methodol . . Value of metric Value of business
Business ogy Multiple Metric (USDm) (USDm) Note
Digital 15% discount to global peers (13.4x)
g EV/EBIT 11.8 FY24E EBIT 1,685 19,882 on account of Free Fire
entertainment .
concentration
E-commerce EV/Sales 3.4 FY24E Revenue 10,414 34,992 Based on cluster analysis in Fig 8
Digital financial ¢y rpy 0.1 FY24E TPV 60,865 6,087
services

Net cash (USDm) 4,985 4Q22 balance sheet. Includes ST

investments
Equity value
(USDm) 65,946
Number of shares 631
(m)
Value per share
(USD) 105

Source: Maybank IBG Research

Downside risks include: 1) weaker-than-expected consumer spending in the
region amid macro uncertainties - hurting Shopee’s GMV growth; 2) higher-
than-expected credit costs for SeaMoney due to a slowdown in economic
growth; and 3) further increase in policy rate expectations, impacting
valuations.
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Fig 11: Peer comparables

Company Fs mee  MEE Price Mcap EV/S (x) EV/EBIT (x) EV/TPV (x)

Code Rec (LC) (LC) USDm FY1 FY2 FY1 FY2 FY1 FY2
Sea SE-US BUY 105 80.1 30,962 2.4 2.1 nm nm 0.39 0.37
Digital entertainment
Tencent 700-HK NR - 349.4 425,512 5.8 5.2 19.0
Netease 9999-HK NR - 124.3 52,009 3.7 3.5 18 16.6
Electronic
Arts EA-US NR - 109.8 30,102 4.3 4.0 16.1 13.5
Nexon 3659-JP NR - 2941.0 18,694 6.1 5.2 20.0 17.0
Take Two
Interactive TTWO-US NR - 109.3 18,436 2.9 3.1 27.7 18.6
Bandai
Namco 7832-JP NR - 8408.0 13,686 1.7 1.7 12.5 12.0
Krafton 259960-KR NR - 172200.0 6,498 4.0 4.1 9.9 11.3
NCSoft 036570-KR NR - 431000.0 7,252 3.8 3.8 17.6 17.3
Netmarble 251270-KR NR - 61600.0 4,058 2.5 2.4 97.6 nm

3.9 3.7 26.8 15.7

Marketplace (3P) e-commerce
Alibaba BABA-US NR - 89.0 1,885,045 14.8 13.9 nm nm 1.66 1.63
Pinduoduo PDD-US NR - 83.7 105,854 5.2 4.1 20.7 16.2 0.22 0.19
Mercado
Libre MELI-US NR - 1156.9 58,185 5.8 4.7 nm nm 1.75 1.54
eBay EBAY-US NR - 45.1 24,458 3.3 3.2 14.3 11.3 0.43 0.44
Etsy ETSY-US NR - 124.1 15,599 6.7 6.2 nm 39.8 nm nm
Rakuten 4755-JP NR - 667.0 7,780 1.4 1.3 nm nm nm nm
2020 3092-JP NR - 2969.0 6,784 4.9 4.5 16.2 15.0 1.64 1.50
Allegroeu ALE-PL NR - 28.7 6,771 4.1 3.3 30.5 25.3 0.71 0.64
Bukalapak BUKA-ID NR - 262.0 1,774 3.0 2.2 nm nm nm nm
GFG GFG-DE NR - 1.0 242 0.4 0.4 nm nm nm nm
Mean 5.0 4.4 20.4 21.5 1.1 1.0
B2C (1P) e-commerce
Amazon AMZN-US NR - 93.5 958,119 2.1 1.9 nm nm 1.56 1.45
JD.com JD-US NR - 44.8 123,205 0.9 0.7 nm 33.2 0.27 0.24
Coupang CPNG-US NR - 14.8 23,565 1.1 0.9 nm nm 0.71 0.64
Ocado 0OCDO-GB NR - 6.2 6,109 2.3 2.1 nm nm nm nm
Zalando ZAL-DE NR - 38.4 10,662 1.0 1.0 nm nm 0.69 0.65
Vipshop VIPS-US NR - 13.5 7,209 0.3 0.3 5.7 4.7 nm 0.17
Farfetch FTCH-US NR - 5.5 1,865 1.0 0.9 nm nm 0.59 0.49
Baozun BZUN-US NR - 6.0 985 1.0 0.9 32.8 27.7 0.10 0.09
Asos ASC-GB NR - 8.3 990 0.3 0.3 nm 27.7 nm nm
PChome 8044-TW NR - 64.2 270 0.2 0.2 nm nm nm nm
Boohoo BOO-GB NR - 0.5 732 0.4 0.4 nm nm nm nm
Mean 1.0 0.9 19.2 23.3 0.7 0.5
Financial
services
Visa V-US NR - 205.0 219.6 358,054 12.1 18.0 16.1 0.03 0.02
Mastercard MA-US NR - 339.3 353.1 333,954 15.4 27 .1 23.4 0.06 0.05
PayPal PYPL-US NR - 91.0 73.6 83,213 3.2 24.3 13.0 0.07 0.06
Square SQ-US NR - 71.7 77.4 41,575 2.4 314.7 nm 0.25 0.19
Mean 8.3 96.0 17.5 0.10 0.08

Note: As of 07 Mar 2023, TPV refers to GMV for e-commerce
Source: FactSet
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) nm nm nm nm 101.9
Core P/E (x) nm nm nm nm 101.9
Core FD P/E (x) nm nm nm nm nm
P/BV (x) 16.9 5.1 8.9 7.9 5.8
P/NTA (x) 16.9 5.1 8.1 7.3 5.5
Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0
FCF yield (%) nm nm nm 2.4 4.4
EV/EBITDA (x) nm nm nm 77.6 26.4
EV/EBIT (x) nm nm nm nm nm
INCOME STATEMENT (USD m)

Revenue 9,955.2 12,449.0 13,620.6 15,770.0 18,273.8
EBITDA (1,304.0) (996.6) (209.4) 534.7 1,445.4
Depreciation (279.0) (490.9) (729.6) (969.4) (1,209.9)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT (1,583.1) (1,487.5) (939.0) (434.7) 235.5
Net interest income /(exp) (102.9) 70.1 (72.7) (73.0) (45.1)
Associates & JV 5.0 11.2 11.2 11.2 11.2
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income (29.5) (83.1) 0.0 500.0 500.0
Pretax profit (1,710.4) (1,489.4) (1,000.6) 3.5 701.6
Income tax (332.9) (362.9) (254.8) (224.3) (238.2)
Minorities 3.7) 6.0 6.0 6.0 6.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit (2,047.0) (1,651.8) (1,249.4) (214.8) 469.4
Core net profit (2,047.0) (1,651.8) (1,249.4) (214.8) 469.4
BALANCE SHEET (USD m)

Cash & Short Term Investments 10,799.4 7,579.4 7,661.5 8,712.1 10,781.9
Accounts receivable 388.3 268.8 373.2 432.1 550.7
Inventory 117.5 109.7 110.4 111.0 112.7
Property, Plant & Equip (net) 1,030.0 1,387.9 2,023.2 2,172.7 2,074.3
Intangible assets 52.5 65.0 82.5 97.5 112.5
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 6,368.3 7,592.0 7,454.2 7,570.5 7,776.9
Total assets 18,756.0 17,002.8 17,704.9 19,095.9 21,409.1
ST interest bearing debt 100.0 88.4 88.4 88.4 88.4
Accounts payable 213.6 258.6 262.4 292.2 325.6
LT interest bearing debt 3,475.7 3,338.8 3,538.8 2,569.8 0.0
Other liabilities 7,542.0 7,506.0 8,039.0 9,638.0 11,963.0
Total Liabilities 11,331.6 11,192.0 11,928.5 12,588.3 12,376.8
Shareholders Equity 7,398.7 5,715.7 5,191.2 5,928.4 8,459.1
Minority Interest 25.7 95.1 89.1 83.1 771
Total shareholder equity 7,424.4 5,810.9 5,280.3 6,011.5 8,536.2
Total liabilities and equity 18,756.0 17,002.8 17,704.9 19,095.9 21,409.1
CASH FLOW (USD m)

Pretax profit (1,710.4) (1,489.4) (1,000.6) 3.5 701.6
Depreciation & amortisation 279.0 490.9 729.6 969.4 1,209.9
Adj net interest (income)/exp 0.0 0.0 0.0 0.0 0.0
Change in working capital 1,276.2 (1,306.2) 444 .1 470.3 442.8
Cash taxes paid 0.0 0.0 0.0 0.0 0.0
Other operating cash flow 363.8 477.7 620.4 764.3 853.9
Cash flow from operations 208.6 (1,827.0) 793.6 2,207.5 3,208.1
Capex (722.2) (1,094.1) (1,089.7) (1,103.9) (1,096.4)
Free cash flow (513.5) (2,921.0) (296.1) 1,103.6 2,11.7
Dividends paid 0.0 0.0 0.0 0.0 0.0
Equity raised / (purchased) 4,050.1 0.0 0.0 0.0 0.0
Change in Debt 2,960.3 (11.6) 0.0 0.0 0.0
Other invest/financing cash flow 226.5 (2,704.9) 107.3 (31.1) (50.8)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 6,723.3 (5,637.5) (188.8) 1,072.4 2,060.9
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth 127.5 25.1 9.4 15.8 15.9
EBITDA growth nm nm nm nm 170.3
EBIT growth nm nm nm nm nm
Pretax growth nm nm nm nm 19,855.3
Reported net profit growth nm nm nm nm nm
Core net profit growth nm nm nm nm nm
Profitability ratios (%)

EBITDA margin nm nm nm 3.4 7.9
EBIT margin nm nm nm nm 1.3
Pretax profit margin nm nm nm 0.0 3.8
Payout ratio 0.0 0.0 0.0 0.0 0.0
DuPont analysis

Net profit margin (%) nm nm nm nm 2.6
Revenue/Assets (x) 0.5 0.7 0.8 0.8 0.9
Assets/Equity (x) 2.5 3.0 3.4 3.2 2.5
ROAE (%) na na na na na
ROAA (%) (14.0) 9.2) (7.2) (1.2) 2.3
Liquidity & Efficiency

Cash conversion cycle 9.0 3.4 2.6 3.7 4.0
Days receivable outstanding 13.6 9.5 8.5 9.2 9.7
Days inventory outstanding 5.4 5.6 4.3 3.7 3.2
Days payables outstanding 10.0 1.7 10.1 9.2 8.9
Dividend cover (x) nm nm nm nm nm
Current ratio (x) 2.1 1.8 1.7 1.5 1.4
Leverage & Expense Analysis

Asset/Liability (x) 1.7 1.5 1.5 1.5 1.7
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash
Net interest cover (x) na 21.2 na na 5.2
Debt/EBITDA (x) nm nm nm 5.0 0.1
Capex/revenue (%) 7.3 8.8 8.0 7.0 6.0
Net debt/ (net cash) (7,223.7) (4,152.3) (4,034.2) (6,053.9) (10,693.5)

Source: Company; Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”; “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated
English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.

March 8, 2023 14



Sea Ltd @ Maybank

UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 8 March 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or
underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 8 March 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 8 March 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst's personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG.
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Historical recommendations and target price: Sea Ltd (SE US)

@ Maybank
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Sea Ltd
Definition of Ratings
Maybank IBG Research uses the following rating system
BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.

March 8, 2023 16



Sea Ltd

Maybank Investment Bank Berhad
(A Participating Organisation of
Bursa Malaysia Securities Berhad)
33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050 Kuala Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Kevin Foy

Regional Head Sales Trading
kevinfoy@maybank.com

Tel: (65) 6636-3620

US Toll Free: 1-866-406-7447

Indonesia

Helen Widjaja
helen.widjaja@maybank.com
(62) 21 2557 1188

Philippines

Keith Roy
keith_roy@maybank.com
Tel: (63) 2 848-5288

March 8, 2023

Maybank Securities Pte Ltd
Maybank Research Pte Ltd
50 North Canal Road
Singapore 059304

Tel: (65) 6336 9090

PT Maybank Sekuritas Indonesia
Sentral Senayan IlI, 22™ Floor

JL. Asia Afrika No. 8

Gelora Bung Karno, Senayan
Jakarta 10270, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

Maybank Securities (Thailand) PCL
999/9 The Offices at Central World,
20" - 21° Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

London

Greg Smith
gsmith@maybank.com
Tel: (44) 207-332-0221

India

Sanjay Makhija
sanjaymakhija@maybank.com
Tel: (91)-22-6623-2629

Maybank Securities (London) Ltd
PNB House

77 Queen Victoria Street

London EC4V 4AY, UK

Tel: (44) 20 7332 0221
Fax: (44) 20 7332 0302

MIB Securities India Pte Ltd
1101, 11*" floor, A Wing, Kanakia
Wall Street, Chakala, Andheri -
Kurla Road, Andheri East,
Mumbai City - 400 093, India

Tel: (91) 22 6623 2600
Fax: (91) 22 6623 2604

Maybank Securities Limited
Floor 10, Pearl 5 Tower,

5 Le Quy Don Street,

Vo Thi Sau Ward, District 3
Ho Chi Minh City, Vietnam

Tel : (84) 28 44 555 888
Fax : (84) 28 38 271 030

www.maybank.com/investment-banking
www.maybank-keresearch.com

@ Maybank

MIB Securities (Hong Kong)
Limited

28/F, Lee Garden Three,

1 Sunning Road, Causeway Bay,
Hong Kong

Tel: (852) 2268 0800
Fax: (852) 2877 0104

Maybank Securities Inc
17/F, Tower One & Exchange
Plaza

Ayala Triangle, Ayala Avenue
Makati City, Philippines 1200

Tel: (63) 2 8849 8888
Fax: (63) 2 8848 5738



	FrontPage
	ExDisclaimer
	Title
	TopBanner
	ToBeSaved02
	ToBeSaved03
	ToBeSaved06
	ToBeSaved07
	ToBeSaved08
	ToBeSaved09
	ToBeSaved04
	ToBeSaved05
	KeyData
	PricePerfTitle
	PriceChart
	PricePerf
	SummaryEarnings
	AName
	AEmail
	APhone
	A2Name
	A2Email
	A2Phone
	AnalystList
	aetbl_6_title
	aemacrotbl_4_L1
	aemacrotbl_4_aesubtbl_1
	aetbl_6_data
	aetbl_6_source
	aetbl_1_title
	aetbl_1_data
	aetbl_1_source
	aetbl_2_title
	aetbl_2_data
	aetbl_2_source
	aetbl_8_title
	aemacrotbl_6_L1
	aemacrotbl_6_aesubtbl_1
	aetbl_8_data
	aetbl_8_source
	aetbl_7_title
	aemacrotbl_5_L1
	aemacrotbl_5_aesubtbl_1
	aetbl_7_data
	aetbl_7_source
	BackPageFinancials_1
	BackPageFinancials_2
	BackPageFinancials_3
	BackPageFinancials_4
	BackPageFinancials_5
	BackPageFinancials_6
	BackPageFinancials_7
	BackPageFinancials_8
	BackPageFinancials_9
	BackPageFinancials_10
	BackPageFinancials_11
	BackPageFinancials_12
	OLE_LINK2
	OLE_LINK3
	DisclaimerPage
	DISC3__Disclosures
	CompanyName
	Ticker
	Disc_HistTPChart
	OLE_LINK1
	OLE_LINK7

