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COMPANY RESULTS
SEA (SE US)

3Q24: Robust Quarter As Shopee Returns To Profitability

SEA posted strong 3Q24 results that were in line with our expectations, driven by a
better profit profile from all business segments. This was on the back of: a) better
profitability from higher take-rates for the e-commerce segment, b) strong growth
momentum from the DFS segment, and c) increased bookings from a highly engaged
user base for the group’s Free Fire game. Given the group’s improving outlook, we
maintain BUY with a higher target price of US$138.70.

3Q24 RESULTS

Year to 31 Dec 3Q23
(US$m)

Revenue 3,310
Gross profit 1,441
Adj. EBITDA 35
Digital Entertainment 234
E-Commerce (346)
Digital Financial Service 166
Net profit (144)
Core net profit (149)
Gross margin (%) 435
Adj EBITDA margin (%) 11

Source: SEA, UOB Kay Hian
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¢ In line with our expectations. For 9M24, SEA Limited (SEA) reported higher revenue of
US$11,869m (+25.6% yoy) but lower core net profit of US$207m (-20.5% yoy), forming 76%
and 56% of our full-year forecasts respectively. Backed by a strong 3Q24, 9M24 revenue
was driven by the Digital Financial Service (DFS) and e-commerce segments while core net
profit was largely lower from the yoy increase in sales and marketing (S&M) expenses, offset
by a better profit profile from all business segments.

¢ Robust quarter. Similar to 2Q24, all segments posted higher revenue and an enhanced
profit profile in 3Q24, specifically the e-commerce segment which returned to EBITDA
breakeven after four consecutive quarters of losses. The better broad-based performance
was driven by: a) increased gross merchandise value (GMV) and higher take-rates for
Shopee, b) strong loan growth momentum from the DFS segment, and c) increased
bookings from a highly engaged and growing user base for the group’s Free Fire game.

KEY FINANCIALS

Year to 31 Dec (US$m) 2022 2023 2024F 2025F 2026F
Net turnover 12,450 13,064 16,596 19,146 22,444
EBITDA (1,488) 225 529 764 964
Operating profit (1,488) 225 529 764 964
Net profit (rep./act.) (1,651) 169 360 574 701
Net profit (adj.) (1,651) 169 360 574 701
EPS (US$ cent) (295.9) 30.4 58.4 89.6 105.5
PE (x) n.a. 321.1 167.0 108.8 92.4
P/B (x) 9.5 8.2 6.9 5.7 5.2
EV/EBITDA (x) n.a. 233.0 98.9 68.5 54.3
Dividend yield (n.a.) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (13.3) 1.3 22 3.0 3.1
Net debt/(cash) to equity (%) (73.2) (18.4) (40.2) (57.5) (65.9)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) (25.2) 2.7 4.7 5.8 6.0
Consensus net profit - - 423 1,162 1,795
UOBKH/Consensus (x) - - 0.85 0.49 0.39

Source: SEA LTD, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price US$107.65
Target Price US$138.70
Upside +28.8%
(Previous TP US$112.54)

COMPANY DESCRIPTION

Sea has developed an integrated platform
consisting of digital entertainment, e-
commerce and digital financial services, each
localised to meet the unique characteristics of
its markets.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: SE US
Shares issued (m): 526.8
Market cap (US$m): 55,780.3
Market cap (US$m): 55,780.3
3-mth avg daily tover (US$m): 351.9

Price Performance (%)

52-week high/low US$101.93/US$34.35

1mth 3mth 6mth 1yr YTD
(1.8) 45.6 50.1 114.3 140.6
Major Shareholders %
Forrest Li 25.2
Tencent 18.6
FY24 NAV/Share (US$) 12.91
FY24 Net Cash/Share (US$) 9.69
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STOCK IMPACT

o E-commerce: Back to black. As previously guided by management, the e-commerce
segment posted a positive adjusted EBITDA in 3Q24 after four consecutive quarters of
losses, driven by increased GMV, higher take-rates in the quarter and Shopee’s core
markets (Asia and Brazil) returning to profitability. Given increasingly rational regional
competition, both commission and ad take-rates were higher in the quarter which helped
boost profitability, and the group sees further potential upside specifically for ad take-rates.
Also, the group has maintained Shopee’s full-year 2024 gross GMV growth guidance at
mid-20% yoy growth.

Digital entertainment: Increased bookings and strong engagement. For 3Q24,
bookings were 24.3% higher yoy while user engagement remains robust with Free Fire
maintaining above 100m (+25% yoy) daily average users throughout 3Q24. 3Q24 quarterly
active users grew 15.5% yoy while quarterly paying users also grew 23.9% yoy. Quarterly
paying user ratio increased to 8.0% yoy from 7.5% in 3Q23.

Digital financial services: Outperformer. Loans principal outstanding surged higher to
US$4.6b (2Q24: US$3.5b, 3Q23: US$2.7b) at end-3Q24, driven by new active users
acquired from Shopee’s large user base, coupled with steady off-Shopee user acquisition
growth in Indonesia. Off-Shopee loans now makes up for more than 50% of Shopee’s
Indonesian loan book. NPL ratio improved to 1.2% in 3Q24 (2Q24: 1.3%, 3Q23: 1.4%).

Looking forward, we reckon that SEA will continue to post stable revenue and
adjusted EBITDA in 4Q24 on the back of:

a) Shopee being on track to achieve >20% yoy GMV growth. Shopee continues to
maintain its leadership in Asia markets, and we expect to see positive impact from
Shopee’s recent take-rate hikes. In Brazil, Shopee achieved EBITDA breakeven for the
first time, and we expect continued improving unit economics moving forward. lIts
livestreaming feature also made up a slightly higher proportion of orders qoq across all
markets. Management views the competitive landscape as stable and sees limited
impact from cross border competitors entering its operating markets due to its strong
pricing advantage and localised e-commerce ecosystem.

b) User base growth in digital entertainment. Free Fire continues to be one of the most
popular mobile games in 3Q24. To continue driving user engagement and acquisition,
the group has implemented continued localisation of content, ramp-up of in-game and
offline events and strategic brand partnerships. One example is Free Fire’s collaboration
with Thailand’s viral pygmy hippo, Moo Deng, announced in Oct 24, which will have an
in-game event and more in Nov 24.

c) New product offerings and use case expansion. To further drive user engagement
and loan book growth, the group is expected to provide more customised payment
solutions and case uses such as facilitating large-ticket mobile phone purchases in retail
stores (SPayLater Limit Xtra), diversifying its credit portfolio across various markets and
products. Around 70% of Southeast Asia’s population remains unbanked, pointing to this
region’s large growth potential.

EARNINGS REVISION/RISK

o We adjust our 2024-26 earnings estimates, on the back of higher e-commerce sales
assumptions while tweaking our margin assumptions. We now forecast 2024-26 net profit at
US$360m (US$369m previously), US$574m (US$586m previously) and US$701m
(US$666m previously) respectively

VALUATION/RECOMMENDATION

¢ Maintain BUY with a higher target price of US$138.70 (US$112.54 previously), largely
due to a higher valuation for the e-commerce segment. In our view, we increase our 2025
e-commerce sales assumptions from US$11b to US$14b given that Shopee’s strategic
initiatives has started to pay off and that it has maintained its strong growth trajectory.

SHARE PRICE CATALYST
¢ New release of self-developed games.

¢ Higher-than-expected market share and margin in the operating countries.

Wednesday, 13 November 2024

SOTP VALUATION SUMMARY (REVISED)

2025F net  Valuation Fair

profit/ sales  Method  Valuation Value

(US$m) () (US$)

Digital 1,172 0.6x average 9.0 18.94
Entertainment (net profit) peers PE

E-Commerce 14,014 1 X average 3.0 85.57
(sales) peers PS

Digital Financial 952 1 X average 20 34.19
Services (net profit) peers PE

Total 138.70

Source: UOB Kay Hian
SEA’S SEGMENTAL ADJUSTED EBITDA BREAKDOWN

5213

35.3

3Q 2023 2Q 2024 3Q 2024
EC (346.5) (9.2) 34.4
DFS 165.7 164.7 187.9
DE 234.0 3028 314.4

Source: SEA, UOB Kay Hian
SHOPEE'’S TAKE-RATES AND REVENUE BREAKDOWN
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (US$m) 2023 2024F 2025F 2026F  Year to 31 Dec (US$m) 2023 2024F 2025F 2026F
Net turnover 13,0636 16,5959  19,146.0 22,4444  Fixed assets 1,207.7 1,211.7 1,217.7 1,223.7
EBITDA 2248 529.5 764.4 964.2  Other LT assets 5,901.6 74862 77581  8,109.0
Deprec. & amort. 0.0 0.0 0.0 0.0 Cash/ST investment 4,311.0 76434 104993 123177
EBIT 2248 529.5 764.4 964.2  Other current assets 7,552.5 81024 89023  9,944.0
Total other non-operating income (82.6) (1257)  (1257)  (1257)  Total assets 18,9728 24,4436 28,3773  31594.4
Associate contributions (7.0 0.0 0.0 00 ST debt 146.7 0.0 0.0 0.0
Net interest income/(expense) 290.2 3011 365.5 358.9  Other current liabilities 8,022.3 98569 10,9626 12,2029
Pre-tax profit 4254 705.0 1,004.3 11974 |7 debt 2,949.8 4,148.0 4,148.0 4,148.0
Tax (262.7)  (350.6)  (437.5)  (504.7)  Other LT liabilities 947.6 947.6 947.6 947.6
Minorities 6.4 6.0 75 8.7 Shareholders' equity 6,593.8 87007 11,0482 124043
Net profit 169.0 360.4 574.2 7013 Minority interest 103.8 97.7 90.2 815
Net profit (adj.) 169.0 360.4 574.2 701.3  Total liabilities & equity 18,972.8 244436 283773 315944
CASH FLOW KEY METRICS

Year to 31 Dec (US$m) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 9347 29476 21994  2,150.7  Profitability

Pre-tax profit 4324 705.0 1,004.3 1,197.4  EBITDA margin 17 32 4.0 43
Tax (262.7) (350.6) (437.5) (504.7)  Pre-tax margin 3.3 4.2 52 5.3
Deprec. & amort. 0.0 350.9 355.2 361.1  Netmargin 13 22 3.0 31
Associates (7.0 0.0 0.0 00 ROA 0.9 17 2.2 23
Working capital changes 597.0 499.9 531.9 491.0 ROE 27 4.7 5.8 6.0
Non-cash items 175.0 1,742.5 745.7 606.0

Other operating cashflows 0.0 0.0 0.0 0.0  Growth

Investing (46924)  (3636)  (37L.0)  (38L2)  Turnover 49 27.0 154 17.2
Capex (growth) 00 (3382  (3393)  (34L0) EBRITDA na. 135.6 444 26.1
Investment (4,692.4) 0.0 0.0 00  Ppre-tax profit na. 65.7 425 19.2
Proceeds from sale of assets 0.0 0.0 0.0 00  Net profit na. 113.2 59.3 221
Others 0.0 (254) (31.8) (40.2)  Net profit (adj.) na. 1132 59.3 221
Financing 458.3 815.6 1,027.5 488  EPS na 92.2 535 17.7
Dividend payments 0.0 0.0 1.0 1.0

Proceeds from borrowings 177.6 (266.0) 0.0 00  Leverage

Loan repayment (00) 00 10 10 pebtto total capital 316 32,0 271 24.9
Others/interest paid 280.7 1,081.6 1,025.5 468  Dpeptto equity 470 477 375 33.4
Net cash inflow (outflow) (3,299.4) 3,399.7 2,855.9 1,818.4 Net debt/(cash) to equity (18.4) (40.2) (57.5) (65.9)
Beginning cash & cash equivalent 7,610.4 4,243.7 7,6434 104993  |hterest cover (x) n.a. na. na n.a.
Changes due to forex impact 0.0 0.0 0.0 0.0

Ending cash & cash equivalent 4,311.0 7,643.4 10,4993 12.317.7

Refer to last page for important disclosures.
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Disclosures/Disclaimers

This report is prepared by UOB Kay Hian Private Limited (‘UOBKH”), which is a holder of a capital markets services licence and an
exempt financial adviser in Singapore.

This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an
advice or a recommendation with respect to such securities.

This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the
recommendation, before the person makes a commitment to purchase the investment product.

This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this
report to any other person without the prior written consent of UOBKH. This report is not directed to or intended for distribution to or use by
any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKH may
determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law
or would subject UOBKH and its connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any
registration, licensing or other requirements within such jurisdiction.

The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKH to be reliable.
However, UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and UOBKH accepts
no liability whatsoever for any loss or damage arising from the use of or reliance on the Information. UOBKH and its connected persons
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKH and its
connected persons are subject to change without notice. UOBKH reserves the right to act upon or use the Information at any time,
including before its publication herein.

Except as otherwise indicated below, (1) UOBKH, its connected persons and its officers, employees and representatives may, to the
extent permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit
business from, the subject corporation(s) referred to in this report; (2) UOBKH, its connected persons and its officers, employees and
representatives may also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business
from, other persons in respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers,
employees and representatives of UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s)
referred to in this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKH may otherwise have an
interest (including a proprietary interest) in the subject corporation(s) referred to in this report.

As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by UOBKH, a company authorized, as noted above, to engage in securities activities in Singapore.
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This research report is provided for distribution by UOBKH (whether directly
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). All US persons that
receive this document by way of distribution from or which they regard as being from UOBKH by their acceptance thereof represent and
agree that they are a major institutional investor and understand the risks involved in executing transactions in securities.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS"), a registered broker-
dealer in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell
securities or related financial instruments through UOBKH.

UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research
analyst account.

Refer to last page for important disclosures. 4
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Analyst Certification/Regulation AC

Each research analyst of UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKH or any other person, any of the Subject Business
involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales,
trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the compensation
received by each such research analyst is based upon various factors, including UOBKH'’s total revenues, a portion of which are
generated from UOBKH’s business of dealing in securities.

Reports are distributed in the respective countries or jurisdictions by the respective entities and are subject to the additional restrictions
listed in the following table.

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to
applicable law or regulation.

Hong Kong | This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong
Kong and contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong
Kong in respect of any matters arising from, or in connection with, the analysis or report; and

(i) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the
analyses or reports only to the extent required by law.

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report.
Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia,
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the
registered person under CMSA to distribute any research analyses in Malaysia.

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore.Where the
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note:
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore
in respect of any matters arising from, or in connection with, the analysis or report; and

(i) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the
contents of the analyses or reports only to the extent required by law.

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated
by the Securities and Exchange Commission of Thailand.

United This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning

Kingdom of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in
the UK is intended only for institutional clients.

United This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S.

States of laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its

America contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in

(‘U.S.) the report should contact UOB Kay Hian (US) Inc. directly.

Copyright 2024, UOB Kay Hian Pte Ltd. All rights reserved.
http://research.uobkayhian.com

RCB Regn. No. 197000447W

Refer to last page for important disclosures. 5




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Coated FOGRA27 \050ISO 12647-2:2004\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.7
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Impact
    /LucidaConsole
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


