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SUMMARY
• Net profi t attributable to shareholders for the year 2012 was $329 million, compared with $410 million in 2011.

• Excluding the impact of property revaluation, net profi t from normal operations fell 8% to $158 million.  Adjusted 

operating profi t^ fell 4% to $189 million.

• Revenue rose 8% to $1,020 million driven by new revenue sources, including the newly acquired ELLE magazine 

and the contract printing business, and higher revenue contribution from magazine publishing business.

• Due to our continuous investment on new digital business and lower profi t margin of contract printing business, 

although we recorded higher revenue than last year, the Group’s profi ts and earnings from normal operations 

dropped in 2012. Management believes that these new investments will bring in solid profi t contribution to the 

Group on a long term basis.

• Adjusted EBITDA# margin dropped from 26% in 2011 to 24% in 2012. Adjusted operating profi t^ margin went 

down from 21% in 2011 to 19% in 2012.

• Basic Earnings Per Share – HK21.1 cents (2011: HK26.3 cents)

• Full-year Dividend Per Share – HK7.5 cents (2011: HK8 cents)

^  Adjusted operating profi t is defi ned as operating profi t before other income and fair value gain on investment properties.

#  Adjusted EBITDA is defi ned as earnings before interest, tax, depreciation and amortisation, other income and fair value gain 
on investment properties.

Group revenue rose 8% from $946.1 million in 2011 

to $1,019.6 million in 2012. Net profi t attributable to 

shareholders, however, declined by 20%, from $409.9 

million to $329.1 million. Excluding fair value gains on 

investment properties of $170.7 million and $237.7 

million for 2012 and 2011 respectively, net profi t from 

normal operations decreased 8% from $172.2 million 

to $158.4 million in 2012. Earnings per share for 2012 

was 21.1 cents, refl ecting a 20% decrease from 26.3 

cents in 2011.

Our newspaper publishing business revenue 

maintained steady at $773.6 million compared to 

$779.2 million in 2011, a decline of 1%. However, net 

profi t declined by 19% from $120.5 million in 2011 

to $97.5 million in 2012. Net profi t from magazine 

publishing increased by 23% from $30.3 million to 

$37.3 million.

OUTLOOK
The Group management anticipates a climate 

of continued economic uncertainty, but remain 

cautiously optimistic about our ability to maintain 

a solid performance in the coming year. While 

the news and magazine industries are sensitive 

to changes in technology, platforms and user 

behaviour, the Group is actively strengthening our 

product portfolio and brands as well as seeking 

new revenue sources. A signifi cant amount of 

groundwork has been prepared in the digital 

sector and we will continue to seek new ways 

to monetise our digital products and optimise 

our channels. A pipeline of new products and 

enhancements is well underway for 2013 across 

all our business divisions, and we enter 2013 with 

a stronger portfolio of products, services and 

talent. 
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