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18th International Chopin Piano Competition (2021) - Finalists

Position |Name Country Piano Selection
1 Bruce Liu Canada Fazioli
2 Alexander Gadjiev Italy/Slovenia Shigeru Kawai
2 Kyohei Sorita Japan Steinway
3 Martin Garcia Garcia Spain Fazioli
4 Jakub Kuszlik Poland Steinway
4 Aimi Kobayashi Japan Steinway
5 Leonora Armellini Italy Fazioli
6 JJ Jun Li Bui Canada Shigeru Kawai
-- Eva Gevorgyan Russia/Armenia Steinway
-- Kamil Pacholec Poland Steinway
-- Hao Rao China Steinway
-- Hyuk Lee Korea Shigeru Kawai

(M7« Hibiki fERK)
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ARZA VT AhIE, TN Z TV RTREFEL y FICBEH T A —TH Y 325,
2013 fFICHEFfbE ., ZOoRNFEEF Vs —ricElENTEE L, LAL, WIICkRY
2022 FICH LGOI A e mx b, TOMBERRENRARINTED TT75%
:@ﬁﬂm‘@@fﬁ@m%UWQﬁ%ﬁénTBDiﬁoAﬁ LOBEICRY %)
AW NAEZUT 3 RICHTTHEIECWAEEZEET,

(1) MstEico>nwT

AZA YT 2 A DB DWERZRIBDAT v 7 LT, 5‘63“‘157’/ e SR R BB LiN
RO EGHEIERA = —DIE§EE A XA vy = AttD 2%, 7 — XIS A[REZREL 5 4F
DU TICHELTAE L,

8 : H4HAZEZ & EBITDA FIZSE o #ifs

(%) 5%
HF 2017 2018 2019 2020 2021 SEFEH % LCAGR
ARZA»T7x A4 36.1% 40.2% 40.1% 38.2% 41.8% 39.3% 6.9%
7T A 25.2% 26.6% 26.0% 26.8% 27.4% 26.4% 5.2%
RUESA 40.3% 41.2% 40.6% 38.4% 37.9% 39.7% 0.0%
N i— (FRE) 32.8% 31.3% 30.4% 26.1% 25.4% 29.2% 5.2%
EBITDAR 2017 2018 2019 2020 2021 54Fig
AAA4 7z A 19.6% 19.3% 18.5% 21.7% 19.1% 19.6%
7T A 6.6% 1.5% 6.4% 1.5% 9.6% 1.5%
RUEEA 13.8% 16.0% 14.6% 14.0% 16.3% 14.9%
M= si— (FE) 7.5% 12.2% 14.4% 14.9% 14.1% 12.6%

(note 1) BEE 3. #E. AEREF12AHETEE
(note 2) T EECAGRIFEH=HFTETH ) ET / BEE
(note 3) SHEEFR

7 (ex 2022/3 vs 2021/12)
»’.“ J’* g Ly

(H4PT = &gkl X v Hibiki /EK)

BEW2AT 50 RE A4 VT o A RS TEWHHFIZEER R Y EBITDA FI8R % %
EWICHEEE L oo, FARFICELELEODREIYECVwET, TNICIE2200FERH B LD
3EZTEY T, BT, 120, YURAELNS, HitEEE77 v Fov Ty e LTCERSE

5 https://www.sec.gov/Archives/edgar/data/1897640/000119312522104954/d212165ds1.htm
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ROMIEREN 2 FFo Tnd 2 e —2fgiF b e LE3. LUITIC 2023 4 4 ARFRC
T, ¥t CfT o et o mmEflitg st D v = 79 A4 b HEFHEICHES . hEEKEIC BT
Lt Z L7zd Do Th Y 9 (FIER—ICTEHE) .

9 i ENRZ 7 v P e T itk (Bt = 7IHE)

|

|

Just FRER=! Shigeru Kawai Steinway & Sons Yamaha
av4—kET/
il MEAA ITHAA I0EAA

WisE 3/ ER Kyohel Sorit (2*) | jakub Kusziik(4*) |
E7/3%0-N (6t o @1 e LIBAL | pjmi Kobayashi ()| Eva Gevorgran | | €26
74FURF Kamil Pacholec | Hao Rao

WIAF—C9m
ARRAN o o &

filiks (2023 4 4 HWEpS Hibiki 7 = 7'##4) : Kawai SK-EX (U > %) | Steinway Model D (U > 7) |
Yamaha CFX (J > 7) 2022 40 E¥)%4% L— bk USD/JPY : 131.5 | CNY/JPY: 19.9 Ic CH#RE (5]
A : Bloomberg)

IHic, 2 oHE LT, "WERTOROVEFHZ 2T T, kA7 F— L2852z L.
FEEMA TR LGB OBAEDOERLE DV 2 EEZF>TCEZI LRI BT T,
1999 FITIKREANTET V) 7L — 28EDRRKFTH o 72 b D OREHICK > T/ O.S.
Kelly #: 2 EIL, X 5ic, FHELT ) O F — 2 —H— D Kluge GmbH #:d BHIN L., Hffio
LA KR CEGE TR O SEA~DFRE SR 2 ITIToTE R L5 TT, 2019 Ficlk, ~v=
—FHD VYT ) HMELEDEFHPEFE DM Louis Renner #Eb HILL, NY) 2 —F =z — vV 25%S
X 2, 2N FnofEETREo L 7L v Rz, A BT -RoEokbElt: c&o,
MHREEOBRE c—S@E CcstHks 2 L ©, RER -T2 I bk TE T
WE T,

CZORETRICET 2 7L v R EMEREN ZTHHICCTHEFF T 2 Eoimd KUt
TIVT 4V DM MR T 2 EFE LT, cRCBEL T R A vy 24D
TREZIDVBWHIS Z &k T T,
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https://www.total-piano-care.com/Steinway-Model-D-For-Sale.html
https://www.total-piano-care.com/Steinway-Model-D-For-Sale.html
http://www.jjjpiano.com/pd.jsp?mid=5&id=103&pfc=%7B%22groupIds%22%3A%5B20%5D%2C%22lid%22%3A1%2C%22props%22%3A%5B%7B%22k%22%3A9%2C%22v%22%3A%22CFX%22%7D%5D%2C%22sc%22%3A%7B%22key%22%3A%22name%22%2C%22desc%22%3Afalse%7D%7D&fromMid=5&groupId=20
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(2) 77 v FfifEic >

ARZA VY 2 AtED T TV FEBRIIRES 2O0DEMAL— M T bNE &, FAE D ITHE
fRLCEVET, Or 7T 4vatre, @QF¥EALTT,

OF 774y at gz, BHbFAKORMZLI > THETOTHE Y HMHLAE 2
IR E T, FEAMICIE, BRI 2 A vy = A %FTE, AIHLCw3ELa vy -t T
=R MK L T Steinway Artist Program L i L C, Yo —rv a VvEERMT L EVWHI LT
T, 19 HIDFELETZRAMDT VY s =V a XA vyhrblD7Tur s LhithE
ol INTHY, BEEE T, FEO IV - Jvo, RV — - Yaz ikl 1600 4 D%
BERZD7a 7T LS ML, AXA VY 2 A0 7 7 v Flifin Lo 7 v 2 — R iEl
PEREZLTIONTE LS,

Qo7 v 2 EREgIE, 2015 E2 LI N, €T/ Z DB DIT Spirio” &\ A 7 F
U7 4 HENEZEHAEREZMNML, R P oEaE#E#E e T 7 ¢, L5 Steinway Artist
Program 2l 7 v ZH O EHEZ HEL X vy FE TCEOHDOHOYT / THIRT % 2 & ZA[HE
LI EIiifER o 7Y 2y v 7 g cd, Spirio DT v N T BBAT S
ELHlziE, Ty veaYy T VEVLSEHAREELRALDOE T XA FDEHER
iPad 2@ U CRIIL, HORIO YT / 3 EEOMRB OB & THAST 2D T3, T D Spirio
BEA 7 2 VLB THRIE TS $29,000 22205 DT, Z OEEAEMgls 77 v F
HERFICR E CHBRL 2Bk T3,

SERERIC, Spirio #EEA T 7 DWRGEIL 2015 FLAREFER 38%DERM AL — FTHREL.
2022 FEREICIE, LS4 HA L L, ZEZ A vy oAt T ) 27 A Y b DEEORF
N EDLIETICRYVET, 22T, BEXholx, 2015 F£~2022 FoflicHtRfcz o
Spirio ##EM T /) ZWEA L 2R D 67%208, ©T ) Z LR WHlLETH S L5 T LT,
2% 0, FbiE, [HE /0] ZDICEALTHWE VS 2L TT,

SFREL AL A T oA OB TEK EESEHINIIAE L T E b3, I COYIBERIIMETE
T %MD, Spirio | r, Spiriocast L (LS E Ry U —2 (b
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CDXHICTITVT 4V ITHE—D2% N >Th, 4/ X—=v 3 v %&iEL TH L Wl{ERE
ZREGWAEROHEEZANEL, 77V FiifizEmd T\w5 2 & 3l sk £ 4,

) LA RES 222 L, 2015 4ELARE 7 7 v MliffiEl b 648 B AR S NEFH I i Ov,
JEIC p.9 TRRIET WAL WMDY, 2018 4EITiZ 10 fE F A e WO JEAR L EIURELRH -
EINTwET, Thid, 2017 EEDO R £ 4 v 7 2 41D FEHE EBITDA TH 3 68 157
Foo 14.7 % (EV/EBITDA f53) T» 0, FrRERFREE R A LHARIZE 26 BT F L@ 38.5
fis (PER f53R) &\ 5 FHliT L 7=,

Z D4 AL Paulson & Co @ 2013 F4 ) 0 BIUMikE 2253 5 &, 131 2 50 BINEHEA 7
7—ThozliFE . 2018 FE TICEBICIBZEARLBREIMUITCnBEZL2b,
EV/EBITDA ® PER 5t \wo 72N a2 — 2 g v & W) #l Tl 2013 4R 555G 2> & FR
EZEMB LRIV TH o bW nY 3, EOXI BZERTON230hh £4
A3, THTIEIGIBBALL o722 8 b H 2EK, MRHSR2E503H Y 3,

(3) HETEEICoWT

BT, BT > TRBAKEVERAE DKL 2008 ETHICE T2 244 vy <
AR ICOWTTT, FEREDLDT EANEZAOKETHY, 2&4 vy 2 4 tho&EER
ICXzE, BLZ 4,000 HFARE»rOTET /2B oTwbeEbnTwid CkED
600 TAD 6 f5LA L) o AXA vy £ 41hd ETOFEI B/ &I IIRERIC KB % 22 1F <
W AERET, ERN 11 OFFEETICMAIN TV 3ERETY, LA L, 2021 SEE D hE &k
ECoOUGEEMEAMRE L, Bt TazE 3 (¥ 10) . hETIIE-DO % L
BRI NTWBEHBLE L, 2hbicEd Ty fidthE-co5E i 678 5
EERTT A, A LETRET OB CERERGE LbEENTE Y M # L <
ZHHICANTEY THA,
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10 : 2247 =44kl HiodEROKEREEREETE E (2021 £E)

pEIEEITSELE (BAMD xkicETS%LES* (BAM)

® Kawai = Steinway ® Kawai = Steinway

RNEESA—ANET7 /RLEEETHAEL— FTHRH

(AT SAREER X » Hibiki fERK)

—DODEEM ML, L OFEREZFL LT ) BEH D Steinway Artist Program IS/ L T %
DT, A 24 vy 2 AfhoPEET DT EP/NE wh, T, €T /T AV D
29% % PEA T2 DTV O T, BFMKERLTNIWERFARCDOTT A, 22/3
WIcHiETE Lo 35% 3 EHIG T & 7o T d Bk R TITE /NI R T,

CHICBHL Tk, FAED TIEM2EETEX 2REICH O =T v A%~ 5 2 &K
BB OHkTEY A, BHE CRE) ctolttEek LzirRitiksochE v %
ANTOZRWDA, b7V T RKFEHEBMTR 2 SFH L kP E BEEDPFEL T 3000
0 FHAD, BrtohEICET S 77 v FERFEEK, HAREICOWT, Ioh3HR
S EIT>CWiE T2 e, vETSTE LI 7 v Mlifi e lGe 2 e 2 e v F 23R 2
5DCIEBWTLE I D, MRAZEEL, 77 v Foffifie LT, A& A4 vy o415 EHE
) No.1 TH 2t ZikimoRMA R wTT, ¥7 /2 domdisgs Azgaic, Btto,
SFETCOEEIF YV T 4D EICT TV PRI LICHIFSE, Rtv v 2 No2 & LTH
ViavEEDTH ZLIIAEETH S ERE D IFRR LT,
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. Bt o0 ZRE

ZH o6 Tl BoFEEMMBEIP TS CRSICFHTi S na vwiicBIL <, el A TR A
VMIZOE, AMEDDODRMMORE 2RI F TN EE T T,

(1) IR ERMITBERFR) OFENIHEKATH Y EHOB A= > TLHARL
(2) ML EMER TIHREBBICHEEHL O THREETHRZEICLENTHEN
(3) BUNBHEIR A Mt ST L D

ZIRE 1 | IREBROSE/AKV PR & DEE

Fd, AEDBDEL S TRV IR] ICOWTHEAL YV FEBRAIE T E T T, Wiy
CHL BT 2 e, BEoMBRI-CEEDFER T, Wk, KINPRKD T — 2% HEIC
BRERIEZSE VI EREIETLRVTTA, ZheFAFic, Ot REkE Tl 3
ETRYIZ KPL Z EMEICHRERICIEZ 2 2 &, QBEHDOHIETIEEE (0% ) BEEOAH)
FEAELCO L e, OB LCwaBRICmE Ao T, A fkFicx L TA < FEIC
B RET 2L, KREZEEZTE T,

HEIZ, 2EOMEOFELTEDL FETH 5 & HKFD % OffifE o i _ErTaEM:, Rk o S EnT
REMEIC R EE T 20 TH Y, PRV IFHRAECEESIOREIL. &éﬁ@KﬁmE%L\%
DAL LAE I BEMEOE T ICHERL 3, UT (K 11) oftREicd 280 . HimH
BAEEMES E. FrvraTuo—LHGKDEVRTHY, IR DftHIcI ) 20Xy
ROF B RKRELLZLLE T,
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K11 :77A4Fy 285 EoMZEMmMEo 8

TR
Z2Y—Fyvla

ﬁ%ﬁ{ﬁ 20— (FCF)

(PV) HAIR F() — HROREE(E)
o

r— [ChAnBESBIN?] D
K5 Y 2 — > (FE) EXTRETLEMBETARECEDS

(M7« Hibiki fERK)

HBito, WHURICL2EARAI R PR 13.7% LD TEL > TLE > TWBDITIE,
BRA e AR b B L v B AlREE IR S E R v L 1EE 2. B mEN AR E VT
WAHE D, FRFICHEERRE A, basic, UTiR, I8 cic, D 2IHEEROR
HEEOREREIC IR OMBICEHL T LYYy T —v a v T 3BICERET 5, HERIES
T2 NG HEHOFZE L DK ERY T,

12 : HERO—RVESHEHDH

BEF -H%EICETO M bl TFF) A
T EMELE < 55 (BEHSSIY I N D) RE.. HIZIE

e TRE: ]
ﬁmﬁtﬁq ty "y
rEhEE]l 275 N
AoEEY bl s
[FABEl T3

ch £ 4 ) B R FRLOBBRE
b ALy, TEss
BT b o%w

(M7 : Hibiki /ERK)
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Z5Vol R, MMERMMT 22 L2 IR OFEELREECH Y. ERHER & HiHE.
BEFEZBEL CAHMtOREFHEZayayv e, Z LTRASBA T2 RS kWY
T3, ZLC. IR OFERFRIT. Wi KESLPKRA O MBI, FEOKFEMIC X
STHRELEMLET, HERDKRAL, 2 LTECFELTH 2EHNOEEEE LS BRI
LT HFREDRE R T, 10 FL Lo 2 v A% L L TOBEABEE, REBCE%
Ez2 BT, HAEABRERE OXRHIE BT GELEEA, KB IO E$ 108
INnv EHEEITBR G ICRHIREEA K E L b, hRINICHE T oRHED RN L T L
TV RIHBHENNICEVWEEDI 2 2B T EA,

e o it o WHifitedd (280 FH) L@t (1 HY47 v Bl 1 EMERRH) Tld, ROo
BRI ER P EHKRREBAT 2 — P ridE R Ts, Lo T, BEHoBEAICIE,
KAWAI W5 77 v F2h ), ZNBHFRICELALONTHE LW HREZRAKREEREL
T, ERNOEARERIC, X WBEBWICT 70 —F9 2% 2 & 2303 1B i< BB AL
ORI THEeE2E T, £97% 5L, Fix, IR & PR, 72, ERN LI, ITEEZES
T, ZWERNICY FY—FBRLTCOK ZERRYIDAT Yy T b I HFLET,

ZoXk<c, H#ix, ShigeruKawai ® 7 7 v F 44 F &b T, 2HL IO R T
b, IEHICHIREL, B0 77 v Ficd aflifilz R e R REAIN TV 5 1EH 0
T, WETHHROLNEIA PehoTEBYET, LAL, FARIC, HFEDOALD
https://Shigeru Kawai.com/ & W5 77 v FH A FdH Y + A4 b ~DBLERER O it AFEEE
BAMINTLE ST BHIRTT, ZORITIE, PV (= a—) 5 IR
HKT, 20%O7 7 v 74 v 7EBIgICS —BEZR I WIRE»rEFELET, 56
o, WER» LT L, BHO IREHRVAFE, T2k 7V P4 b~DY v 7D
. HLETORT. OQEER. OAER. 0h0HL L LEARICEE>TED,
Bt REW 2AlfE D VI v, REZFE R WEEETH S LKL THEY T, —HR WL
REZET 5 L7 25 & TRAFEPTHASER. KT EFHHERISEGERI N TH Y,
BOOLNDLIRNEHETTY, BRPAHAEY A PRS- T [BEWTHE ] REETH Y, SHEH
NEERPI A PAZERL OO ZE TR EDELARERMRO TRWEFELI 5 %25
F A, THITREIRIRNEFTT,
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WESE, B&th2 5 Bk 0 L 2 B ntab R G [~ N FE G o cld, FAEDIZLAT o b H
Lib~F L7 (p.10 X b #Hk) .

/ﬁimi%ﬁ%®%§@\ﬁ%%%%%@%%tﬁ&\%ﬁ%&@(%%%JT@U\%ﬂé\
AR EZF > TSML TWETH, BILEDNIE 7 7277 T (FLTREEIEZ
D77y T TOBEEFTEERTY) . Beahro, BRAESD 7 7 v BIL. %A [FL
WED] ICED WL D T RAFHOBM A/ A FFICHATS) (TRAMBERTYT, HE
AEOHADEERICHKAEE > TH obRITNIE, BOKIZFENA->TLES> DT, AEAE

\&) 77 v EERT RS DERNARTY, J

Bibix, IRl cwrBFTch s T BRICRILo 7 7 v BLICi A CTB Y, %
D77 veIpIlELITUIINLEd VRS, MALRT7TI7V MifEzdHELTCWET, T i,
HEH (BE) . BARER. HBEKRER. HFAKEXKOX|7: <, IR & PR Z# ¢,
T2 AARGE L 9GE, FEEEAR EERERFSFRMICHRITHEHL T Z B8 fERF L v P T
HHEEZET, o, T o BTERE. KOBETEREE (b LIRMT 1) OEHRINE
FEDA Y PRETERLT 2, FlziX., 7y v a8, SNS % YouTube 7s & ~FE L
721EH%E IR ¥4 FCHEETE 2 X HICT 2L RARE, S TCOMBMEEICIEZR W, HE
ODFEZHIEHAL., HEZHECLTHLTCETCS] Sz L T2 0w eFELET,
M, A b b, TV F =X v MEERE LT, A7 IR BA%E & mR R ERS %
fToCE T EFoT, BroEICERCHEAVIIENZZTS IR avyrT 4 v
IR CRNT AL b ARETT, BRIECHEI W Z T IEEW T,

CIRE?2 - KEBTHERDEE & Z DR

Bz, ShitodbcdBYGEHCBEL T TRENREY L EARME M L2 HE L
BBV R FRIC) 2179 b~ B EE 0 BEMICIE, BE2LS5D 20-30%L <
DR ER Z2 JFHFEER N Tnw3 EEZET,

K L CTHAD Y= I, 30%FE DRSPS 2 T, 50%FEE DR ITTHE R & W
o) BRI HEEA BT, EEICR, REETRIbiczhz ER2 2 &84, hERTE
MOEHINTWEZeno2 sy (K13 W) . 7, BESEOHRN— 2D
® PBR, PER, EV/EBITDA %2l ~7-b DA 14 L x> Tk Y £, FEMHEL 7Y
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W
INMMUEFEOBREDOHFMEAERIE) LFXFZNETTTE, vavary s — L ToHM

EZDEEMED, EIR—RATAT TRV T RO TTA, REFEM Ik E < 2

BHWTLE > TV B LKL ZXETT, HILORY DI I WTL £ o 2 DBIEER
D—N& LT, RER BHFE»D LT HAD, Z0avI—-"7 4 7MERED

TBTERNIC RS L TR IC R Z BBV T WA EREIL, BRTEARVWDD LKL TEHY

EQr

X1 3 H ROy~ ofEerE R (LR

OB TTER(%) - VRNEDT A
120

100

80

OIIJI-IL "

2012 2013 2014 2016 2017 2018 2019 2020 2021

6

o

4

o

2

o

-20

-40
W 7951 Yamaha M 7952 kawai

(7 : 8o 2015 FFD~ 4 F RFYUBEOF v ¥ 5 —~DEY T EEEICEDTED TT)

(HiFT : Bloomberg O 1# & v Hibiki {ER%)

14 :8%5HE0HRFEHRMANY 22— a v

Al S EBFEAERT I\
PERfE % 10.8 27.4
PBRfE % 1.0 2.5
EV/EBITDAfZ & 4.1 12.2
ROE(%) 9.4% 10.3%

(note 1) 22/4L) B (3 23/3BAD MR TR = aiiR (TSt E L 23FE3AFRMKME T
(note 2) ROE(F22/38R & T M5 » FHIE %1% H

(H77T : Bloomberg O 1&# & Y Hibiki {F)
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FEMEOWETEVET LY FUFMOL ML ERE 720, #E 10 4T 230 &M
I E2REERE A L £ L2, BERELED, BlicT Y 2 iz, &aHEE
EDITE PRI R CRITL AT 2l FRARBERMch o 72 LR L £ 3,
HERBEPRE O LICI D ICHEEREZRTEDLOKRDONIBAEEWA - —L L ChUA R
L THoEIEKU Th Y T, MBS B Ok eI 1B L <z, B\rhicow T,
ZFNICLTH, MBERINT2PHD [bob ] WD LICXVRERKGICOT S & 25A[HE
LKL BRETT,

Bk, o 23/3 HoE = o oRBERE 2 e LCd. Hd L fGifiGEs
DI D O BRI A M ORIBAG A HMES 2 PER L. £ 51 (EHoBe#E L ZoTHh, F
[~ — 2T 120 {EMFEE OB AR D 22 o TW A EHRICE W TH . BEICIZHox s
BETH 2100 T, EEMAE~ A A v b oEEERICIIRERMDD 2 L2 S R T
LR CTHEVET, BIFLD. TBEERGICOTERL, IbICELAEF Yy 2a v
—Ya v, MBEROKRFETEZ BN im0 hiEgncd, @BE» b oiER
M ECOEMTIRAR L, SBRIAMBTEED., &I AN AHERE W 2FE - BoTh0 %
ERS

TIRE 3 BB AR DL koM

AL Bk, Eh2, BN RE T CIcTh T2 2Rk FEL T, ko
BB KB &, B, 15/3 HtHIC, FRERMAD =32 & v O BHEEBERZEAZEAN 10%
ZBEZBLZRHKIFEL 2D, 2018 FoKMEERICTEHN I N wIRFEEZINTWES, £
7-. &0 HSBC #2234 7T 15/3 Blic KMk T iciE L L. 2D 2017 FicHttodhE
) FREEE CH % Parsons # & EAREHREZ MG SN EHREL BV T, EBoZD
£ tkFE L Bt oMIc BT 28 ML O, 130 S 3R L2k EE A, Lo
L7235, EFE Parsons thid &k o HpE A 1 J GEIL R IC 35 W Thled CEEE % El 2 fH v B
LB THRGRBEGRTHZ LHEL TV ET L, BoFECOWEDOREELH T2
CRWIRIEECTHhH - LHEEL T 9,
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ZoOVolattoBmErMEEEd e, ZRERILEBRLELEZXZ2L vy = 4 DFISH
DR % 30%HHUS L 72948, Y, Parsons fhix, 2013 4E & 2015 FEic F 4 v o Ediv T
J BLENES TR I NAEZER-IH 0, HiIC & o Tk, BEMICIRE o #kirEic
5225 (Whed) AEEEAEKEDS > 3RAELDIMELTEHY 9,

ZIOVo IR AE I o720, SICHT AR OHEMEL., BIGEERIZ, /> b
2L, BHoXRERAMMEDOHRM FEREORTENMNOHRLHII L T HYARLIFALE
TH, M. 2F 0, BERTEGO BN ASMEOVE»LT 5L, £ 5o - BINFifK
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WACCEH &

a MHE|Y X7 E&F 1.0%
b ~—%fE (EHROTEHICHT 2 HEE) 0.93
C HBURITLIT L 6.0%
d &R X b (COE) =a+c*b 6.6%
e EADR K (cob) (RFE) 2.0%
f EERE (BAM) 23,637
g v hrryioa (BAM) 2/38R8 REEMHERER) 8,565
h BAHE 100.0%

i FE 30.0%

j WACC =h*d+(1-h)*e*(1-i) 6.6%

TARAITy R - Frya-70-i%

k IE#{LFcF (BHM) 2,400
i WACC 6.6%
OmEX B 0.0%
‘m tEmE (&E5 i 36,474
n *v bbF¥rya (BAM) 22/38F%E GEERAMTEBZER) 8,565
o KREE =58 cmen 45,039
p BOKIZEREBEMAE (BAK) 2344 8.6
q Bkl () o/p 5,240

(4o 4k R E RN Bloomberg X b Hibiki fE/%)
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