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fifE =X DNormalized EBITDA(@) 5,000
EV/IEBITDAEREE (b) 5.0X
I HEN () = (@)X(0) 25,000
I,a—)L7L 274 (d) 20.0%
EEREV - after premium (e)=(c)x(1+(d)) 30,000
B EETR<CELDEVICX I HIEREEM

BftONormalized FCF(Z%t) () 18,000
W AC C (D) e 7.0%
KABEE (h) 0.5%
EEREV(EH) ()=1/((9)-() 276,923
HEREVEEHERS) ()=(>)-(c) 251,923
EftDNormalized EBITDA(Z%L) (k). _.....29,000
& #t D Normalized EBITDA

(HHEZRO ()=()-(a) 24,000
EV/IEBITDA(HEHEER ) (m)=()/(1) 10.5x

B BAM

BB ERDOEEDEE (LT AV MEE/EBITDA)

st 11.7x
]y 7.8
A 12.7x
E¥IE 10.7x
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X DI PER PER EV/EBITDA| EV/EBITDA
Eg By fifi 6 28 N Do EV TL® ROE PBR Current Next Current Next
L 1,145,789 545230 1,691,019 1,883,600 7.1% 0.9 12.4 10.8 7.0 6.6
CUN 305,245 177,864 483,109 836,512 8.4% 0.7 8.4 9.4 41 4.3
BLERA 121,641 137,289 258,930 337,406 7.2% 0.6 8.9 8.2 5.3 5.1
gt 82,962 -7,764 75,198 123,649 4.6% 0.7 14.8 14.7 5.4 5.2
HAEH 80,252 -37,984 42,268 104,915 3.5% 0.7 20.1 17.8 3.3 3.1
A >7—KHD 53,062 60,751 113,813 174,323 -3.9% 0.7 -17.8 325 325 12.0
J—IJL K 47,184 101,924 149,108 180,322 1.2% 0.6 47.2 7.6 7.1 5.2
ETH#HD 46,763 -4,736 42,027 36,932 10.6% 1.2 11.4 10.9 5.0 4.6
IR T—L 40,121 -25,747 14,374 30,018 4.3% 1.1 25.2 22.8 5.2 4.9
BEShE 39,022 -25,388 13,634 122,184 4.2% 0.4 9.8 9.5 1.3 1.3
TS IHD 32,758 -43,662 -10,904 134,078 1.9% 0.3 16.4 14.9 -1.6 -1.5
BE®E 21,840 -7,663 14,177 17,882 4.4% 0.6 13.2 12.5 5.7 55
A=FAH 20,964 76,067 97,031 110,375 27.5% 1.2 45 4.3 8.1 7.4
YA HhaA—R 14,110 -5,247 8,863 53,928 4.7% 0.6 11.8 9.8 3.0 2.6
EPAR 27 13,866 12,116 25,982 79,702 3.6% 0.4 11.6 15.4 7.9 6.1
i 13,401 -11,088 2,313 8,096 0.1% 05 670.1 46.2 4.7 2.8
#/\HD 13,031 -25,653 12,622 12,817 2.5% 0.3 10.6 10.0 5.6 5.6
Y k— 12,108 -7,436 4,672 7,545 -2.9% 0.9 -29.5 67.3 8.4 5.6
xR 11,055 21,776 32,831 33,519 2.4% 0.3 13.8 13.8 9.4 9.2
JLy 9 HD 10,613 3,151 13,764 37,014 A7% 0.4 8.8 8.2 4.71 4.55
_____ BAM | 275% _12x  472x_ 67.3x_ 325x 120X
E¥iE 4.8% 0.7x 14.6x 17.3x 7.1x 5.3x
LPRYE | 43%  06x 118x  117x 54X 58X
BI/ME 39% 03x 4.5x 4.3x 1.3x 1.3x
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DISCLAIMER A s

Hibiki Path Advisors Pte. Ltd.
Tel: +65 6931 3914

Email: info@hibiki-path-advisors.com

Website: www.hibiki-path-advisors.com

Address: 39 Temple Street, #02-01 Singapore (058584)
Capital Market Services License (Singapore) - CMS100710-1

® |mportant Information: This document is prepared and issued by Hibiki Path Advisors Pte. Ltd. (HPA) and has not been reviewed by any regulatory authority. This document
does not constitute an offer, recommendation or solicitation to buy or sell any security or enter into any other transaction. Its content must not be reproduced, distributed or
transmitted without the prior written consent of HPA. Past performance is not indicative of future performance or returns. HPA does not guarantee or make any representations
or warranties that any performance or returns referred to in this document will be achieved by the investment. This document contains general information only. HPA does not
purport to provide any investment, financial, legal or other expert advice or recommendation in this document. You must not rely on this document as any such advice or any
offer, recommendation or solicitation to buy or sell any security or to implement any investment strategy.
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