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11, Unwyb] wpmnibiun] i oquuuugnpénud

Upunll) wppymbulbn - oquuugnpdnidli oqumugnpdhwlh ugh dbl F - npp  dwubwlgh
wkwwblyniihg opyklinp hunlup winkpénud Fwdthwpwpdp wpdbpp:

1) Unuwlly wppnilnuln oqunugnpdnedp wkup Ejpbh phghlunybu hinupun/np(bpk
wyn hwbquulwbpp nkphb L), phlvwbuuybu ppugnpdtyh, ppujupubnpbh pnyjunnpdus b
hwligbghh willlwpwpdp wpdbphl: Chpuwghl oquuugnpénidpg wnwppbplbint  pluypned
opElunp wpynmbuwjbn oquugnpduhul bypunwlng junnwpyjws Swubpp juqpkih wpdbph
Ypu:

2) Fawhwnyng opyklpnp wrwyly wpynibunjbn ogunugnpdnudp lupny Fppliky bpa
bEphuypu fund plpughly oqunugnpémudp, kpp uyh oupmpiuy F oqumugnpdynud: Unufky
wpynibwdln oqunwgnpénudp uwpny kunupplpydly hp phpuighl oguuugnpdnidfg hund jupny
£ ppkbpg bEphuyughly qubniwlupgs jhldhpugnd:

3) Quuwhunnyng opyblpnp wrwly wpgymbunjkn oqunugnpénrp, npp glurhunnyky F
wowbdhl, Gupny b onwpplpdly bpae wounjlp wpynibugbn - oquuugnpdnidpg’ npuku
opjEyunblph prdph dwu, Epp wbup b hwpyh wolyp hadph phphwbmp wpdkph dto bpuw
bepppuwl yurhp:

1) Unufky wppyntbunjbn ogumugnpdiwl wnkuwfp npnokyp bkpunnif Fhbunlyuyp’

w. npnpky, pk wpynp qluuhunmng opyklnh wu ud wyb oqunugnpénidp Phqhljuyku
hlbwpun/np b, wyuplbipl, hwph junbjkl uyh oqunugnpsuwlb dbkpp, npnip dwulnulphghkpp
bhudwp bl npowdfun:

P hpwjwpwbnpbl pnyjunapbiph yuhwiop hwpdh weblym hudwp whhpudkon F husjh
wnlly qhwhunming opklnp ogqunugnpddwl gublugws ppunjwlwl vwhdwbunpwlhnof
(punuwpuphbwwl  vwhdwbunhwlnulblp, plywhe hwl hwjwbalwbnggmb, np o wyg
vwhdwbunpwlnidibpp Jihnfubl hbmugquynid b wypb):

qoquugnpénidp phlwbuwwylbu ppugnpdlih pupdilyne yuhwbep hwpdph b wnbmd, pk
Ypiynp gliwhunmifng opyklpnf uyplinpulipuyhl ogunugnpénidp, npp phqhluybu hwpunnp
b hpudupwbnpble poyunnplyh, Gpkph wpynp pujwpup Epudnunbkp  nhguyhb
J‘”””“’[lg/m wounfly punn, pul junuglp plpughly ogunugnpdénudhg: U plypnud wlnp k

b wnlbly opblpnp wyplinpubpuypll oqumugnpdihulbl wghbynt dwhrekpp:
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Qnyph pujugnyl b wpwyly wpynibwbn oquugnpduwl sunpunbipipl b hwbghuwimod
wpdbph Wkdwgmudp hupup b jubjundpn, Epjupududbn puhnyph Gnpduyh b nhulh

ukdmppul nlkwypnud: Uninpl Giplupugué b uyy Jlmmoniyppul wpyniipnd ghwhunnnnh
kgnuhwbgnulp:

Spghyuyku hinupun/np, opkbunpnpkl pnypunpplih b ninbuwybe hyunuuhapdup
wauppbpullibphg  wnwly  pwhmpwpbpp  hwiphuwbmd b bkphu  ogumugnpddwl ;

wwppkpu§p: |

l
Ogquwugnpdiwl kypuwyp Emyunpjws | Ppujwpwinpb | Vkpluynudu |
htiwpunjnp oguuugnndiynn !‘
Zwuwpuuljub llummgunqunnmd - - & "
;
Fluljk h junmguyunnnud v v v
|
Gnupuintntuwjuih X X X ;
|
Unpyminupkpuljuib X x X ;
lf

12. Ghwhwwndwl Unnkgnudubiph (Ukpnnukph) pnpnipimip

Ulpwpd gnyph ghwhunnmdwl nuuwlpul dninkgnidikpl .
w) hwdkdunnwlwl dninkgnd

F) éwppuuyhli nunkgnid

9 Eywidinughls dninkgnud

Calbdunnulpul dnunkgnud
cudbdwmulyuly Ununbgdwl fhpwndwl pkypnid wpdkpp npapdnud b glnuhunnyng opyklpnp
byt bund hundwnplyp (fwbuwnpy) opyklinbph hln hudbdwnkinyg, npnbg hwdwp

wrlyu t ghkpp YEpuplbpuy nknpkluundniypginil

QI]mh ///
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Zudbdwnwlwl dnnbgnudp bipupnud E hlnlyay dkpnpikpp ' Zwndwgplph qnpdwpphbph

ukpnn

Zunfwinfwl hwbpuyhl pbybpnypmbbbph hudbdunnwlul dkpnny
Pwlh np ghwhwnmbul biplupugfus qnypp wlowpd qnyp L nrawmp Ghpwnymd E
hunlbdwnmulpul qupdwpplliph dkpnnp:

Swnfupplyh qnpdwpplbph dkpnnp, npp bwl huypnbj Fopybu ingdinpnpps gnpéupplibph
Uipny, wpdkpp npnpkpm byunnwlny  oquuugnpdymd o bnybwlwl jund  hudwnplyf
opyklpnbbph hlwn hungyws gnpdupplbipf YEpupkpyuy nkpbijuvynuyenilp:

Sunlwpplih gnpdwpplibph Jkpnph hpdtwlul vhngkph kb npnply hwdkdunnnipyul
Wpun/npblkpp, npnlp oquuugnpdynud i hwdwyunnuupuwl pauyh dwutnalpgbbph inpihg,
vwubunapuybu.

w. npnpky hwdbdwnmpyul dpunjnphbpp, npnbp oqumugnpsym kb hunlwyunnwufpuub
ontyuwynud vwubwlhghbph Gnndpg,

p. apn2ky hwdwyunwupad hunfwgplh gnpduppblpp b hupjuplly wyy gnpéupplbpf
hplbwwl ghwhunndwl sunpiihoblpp,

¢ yuwnuply hunlwgplyh opblnbkph b qlwhunndny opklnilph npululwt b
pwhwhuwl bdwbmpnibbbph b wnwppbpnygnibbbph  hknbnpulwh  hwdkdunnwlub
Yépniénipyntl, npnlp oquuugnpdymd kb hunfuyunnwupnul pmuyh  dwulnulhgbbph
bnndpg,

9. huwnwply  wbhhpudbon  dpgpunidblp,  Epk  wynwhupp  jwh,  qhwhunndub
gnigulihpbbpnid, npykugh wpmugnpfh qhwhunnyng opyklinh b hunlmpplyh oppklwnblph
wuppbpnipnt bikpp,

bghunwplly oppblnp qhuhunndul hudwp Sgpindwéd gniguliholibiph jhpwnm,

g kpk ogqunugnpsyl) kb qlwhunndwl uh pulh gmgubhoblp, wnwgyws wpdbph
gagubpolibph hunfwduylibgnrdp

hdp  phgmbkiny  kpnhpyuyp’  qhwhunnnpl  mbh pujupup pulangppudp
wpduliushunfin wbpblumnipynil, npp wounfbpugnybu wpnugnnud b puguhwynnd
wl gnpénlibikpp npnbg wapbgnippudp nfyuy whpwpd gnyph Judunpp pug uUpguiliguyhle
2m woundly  hunfwbwlwl  E - nonp hudbdwnwlud Unnkguwlr  hpunnidp

4
} ‘{liihmmml: U“Uu‘l]ul[l]luh Lnyhwlwlnughng wihwunuljub Swdlwughp
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ghwhwnyny whpwpd gnuyph ulhwlwbnippul ppunjnitliph ontupulwl wpdbpp npnpkim

hunfwp hhulunjnpijwd E:

Elwdnuyghl dmnkgnud

Eyuniinughl dmnkgul ‘,o])‘mu[nulﬂzhpnuf qluuhunnuil wpl]jmbp[lbpﬁ unwguul hundwp
Yppwnynnd b vnwppbp dkpnnblp, npnbg pliphwlpnypnibp Juyuilinudd F bpuibind, np wpdbpp
aproynud Eopuunugh Jud jubjpuanbugng Egudninbbph ypw, npnlp wnwbnud E jud
Jupny b unwbay ppuydniiph ubhwlubunkpp :

Eypwinugpll dmnkgnudp npudwnppnud b wpdkph gnighs wpuigqu gpudwlul hnuplpp
pnpnulbpybmp bphwbmp plpughly wpdkph: Bhundnuyhl dmnkgdudp wpdkpp npnpdnid
ghwhwnygng  opywp  Epudnwpbpmppudp,  ppuddwlpul hnuph jud Swifuukph
Jebuyngnipynibblph wpdbph hhdwb Jmu:

Chwidnughly dnunkgdwl jupbnpugnyl hbhdpl b hwbphuwbmd ugh, np bkpppnpbkpp
whbhuynid &b pwhnyp vnwbuy hpkig bEpppmdblphg, b np Gdwbl Ejunfnunp wkup F
wpwgnyh bépppnidblph phulh Ehpungppuy duluppulp:

lpwbu Juwbnb, bkpppnpbkpp whbhuyky kb hnjuhunnnignid dhuyl hunlwlpupgywd nhulih
hwidwp (hwh hwpnbh Foapybu ombupulwh phulpy hud ophfkpupppliuggus nhul»):
Epudnuyhl dnnbgdwlb dbpnplkpp shwunugh hhdinfws kb wywqu pgpunfwlpud hnupkph
gaudupbbph phufninwdnpdubp (hnprulibpupdwlp)  phpughl  wpdbph: pulp
ppudwlwl hnupkph phulfnlinunnpilunl dkpngh imuppbpulbbpt Eb:

tpwdwlwl hnupbph phulninnuninmbnt dkpny (3272)

WY dtpngh hwdwdwgl Jwbpnnkajng  ppundwlub hnupp phulnbinun/npmd  F
huljupuly nippipyundp (wupwquihg b) dpls glwhunndwl wdawpip, npp wpynbpaud pny;
bawhu nnwhuy ghuwhunngng opyklnf ppughl wpdbpp:

WV dkpnnh hhdtwlywl thny bpl Eb '

Wpumn qluuhunnng opyklpnpl ppuqbwhunndwl wpwbdbwhunnynipinibikphg Jupnjus
nundutyuts hn uph wnunfly hwpiwp nkuwh planpnepind,
Fipundwlut hnuplpjy Quwbfuunnloudlinl wnunfly oupinfiluy §nbipkn dunfwbuluhwnygwsh
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guipnne  dwdwlulwhunjuwsh  hunlwp  ppundwlpel hnupbph  Jubpunnbudwi
buprunyunapunnnma,

popnpjwd  Guwbpiwnbuwydng  dudbnp  Jhipemd  dinugnppuyhll  wpdbph  npnpdwl
whhpwdbpnmppul phowplned,  wybmhbnl, hwpfh  wpbbiny  qluwhunnyng - opykinp
phmpwgpipp, hunhwyunnuupnul wkpdhbugughl wpdbph npnpnid,

Eppulntnawnpdwl ppoypuisunpp npnpned,

¢ phulnbnwynpiiwl pponypusunph Ghpwnnidp jubliunbuylng wapuqu ppadwlub
hauplph blwwmbadp whhpudkpnmppub phupnud hupfh wnlikin wnkpdplwyuyhl wpdkpp:

Ppulnbinaapdwl ppnypusunpp whnp b owpuugmph ns dpuyl ppundwipul dhengh
Fundwlbwluynp wpdbpp, wy bwl wyh ppulkpp, npnbp Guwwé b opyklnp wupuqu
Qwhwgnpdi/wl b ppundwlwl hnupkph nkuwlh hkwn:

Thubnlinwynpll gpoypusunpipph phgmibdwt Gund  hwpgwplpful  nwpasgus
Utpngbkpp hbnlyuyh kb’

w. Ywyhnuwyh glugnpugdwl unply (CAPM),

P hwypnugh bunndudp dhohl [pnyws swpiukp (WACC),

g-ppuwplyng gud — wnugws  ppnypuswhlph b Equnlinwplpnypyul
huwpwpbpulgnipnib,

n. Ymunijunnp] Ukpny

Blunlin junypunughqughuyh dtpoy

Ehundinh g puruypqughugh dkpngp Apdbwwind jhpunynud F kpp wnlu F Ljwudnh
yuymi b wh nkdybp b puhnyp glinhunnwl unluwpyp ppocpyudp, wyu phwypnid Guphp siw
vwhdwhly hnblpbu jublnunbudwl dudwbalwhumws, b nEpdhbwpuhl wpdkpp [uwpny
téwouyty npuybu wpdbph npnodwl Uhwly Apup:

Hwhunngp  smbp  wfuy  nwpwdwpppwlnd  hwuwpwlwlub  Gowbulnpub
b”‘?“/lftuubpjz Yywpdwluympput - JEpupkpuy  wpdwhwhwyjunn  wkpklunynypinh,
Mu’l’“’l’wﬂ Equnlinughle  dnunbguwl  [hpwnnidp Jupng F piply ns ppunbuwlwi
" Ynliplbph: 2wpifh woblyny wyp hwhquniwlpp ' qhwhunnnngh jupdhpny Epudinughl
Uninkgupyyy bhpwonudp  qhwhunndwl  bbpluyugus whpupd gnyph  ulpwlwbnypyub
P gt i st i B o

‘{hlu]ul:{ : U"U‘“Ll“lmmh Lnybwljwiuging withwnwiwh Swslwughp
P ‘"“ Na9-2022-61 y 2026VDRTNXGZ
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o fuuuqflfl ununkgnud

Uwﬁmwj/m Ununkguwli hpupnid pllwés F uyl uqupm&pg, puwn nph qanpyp qbuzbwmz[nq

i h puduip 3p yawph wkiht, pub hwijunawup oquuwlwnniprunp opjklinp dknp rlptym

pragpd (R e gt qund quinmaululs uhongny, qnpéptipugn pusppugtng gapsnsttpp
ng;u(;u{/m ppudp whhwupyh dundwinu, zu&]zwpz[zupmpjmb, phuly hunf wyy qnpdnblikp: Uy
Jnkgnudp htnupunp L pupdbnud winwbuy wndlbp opyliliinh wpdlpp yhnpuuphlufwh juns
.;"tJmewlU’][“[ wh plpwghly dwliukph npnpuwi Upongny b Bhqpluwlmb dwprhudmppuis
pbwguwl papap nbuwlblph jhpunidwdp;

Chphwlnip wndundp, wnlw L Swhiubph dnunkgihul Epkp ukpnn.

w. dwhubph  hnfruphiniui JEpng ' wmnwgnnud  E hudupdbp  ogquulupnippundp
lwbwnpy opyElup wnkpddwl swjiukph hupywplwi Uhongny npnpyny wpdkpp,

p. Swfuubph JEpupnuppdul  dkpng wmnwgmmd b oopyklinp  dpgphn bdwbwlh
Vpunkndml dwhrukph hwpwplwh dhongny npnpyng wpdkpp:

¢ pununnpyuyhl dlipny, nph plinphpy hupjupynd b qlwhunnyng opyklpnh wpdbpp
opElpnp wowbdpl puanuinphs dwubph wpdkpbbpp gnuupbymy:

Ouwpruuyhls uninkgnudp whkwnp F hkpunh papnp Swpuukpp, npnlp nijjuy duutualhgp jupng
tpky:

Undtph wwpplpp Jupng &b nwppbpdly, jwpnjws ghwhuuming opyklnh nkuwlhg b
yhup F bkpunkl nipnulp b whnigpulp dwhukp, npnbp wwhwioymd kb ghwhunndwb
wuwpih ppm pyudp opyklpnp ihnpnuphinfwl (JEpupuuppdul) hundup, dwubwynpugbu '
“aupnulh dwipiubp (gnupkp, wppiuunntd)

P wbnippulp Swhiukp (npuwbuynpunughl Swieukp, nkpupmbal Swjuukp, duvhughunuiub
{upiitp (buspnugéuyhli, pypngdnuypndl, Swpnuwpuybnwul, ppajupulagub b ayb), wy
%’prbbl, (hghinppunjdwpbkp b wyl), pliphwineyp Swhiukp, huplkp, phbwbumwlub Swpubp
/°ﬁ/7bw11 'u,w/;mpwj/:b pplnubiuun/npulwl vingnulbilkp) b AEnlnuplpunppuluil puthnyp):

U'Uzl/w()m[ajwll htin Juyfud dogpunnmidlibpp unynpupwp piunuphynud &b hknbpuyg
“”buﬂillbbp/; hunfup, npnbp magnidlbp  Guad - dpqpunnudbbp Junnwplbipu  lpupng kb

ht
Muquynf pudwinlly I;Iflawml:mullllbpﬁ.

%
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g wpumuphle Gund nlunbwlyadd v wdnyym b’ qlarthunnfng - opylilpnf blpuidundp
apnuphll hunfwpdng nlenbuwud unf ikl wapdwlbibph hltanlulipny wmapwgud
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~wdbdwnulul dmnkgdub fhpwmdwl hunfwp qlnuhenming opylilpnplt npuybu hunlwbdwl b
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Swugt

Stashuwunynipjwl wapjnLnp

JQuwswnph / wnwpwnpyh ghup, npwyJ
Uwltptu, pJ

Qwéwnph / wnwgwnpyh ghup, np/p.u
UwlpupyGihnupjnlu

AUl Jtdnipjnuup (%)

Vwlwnynipjwdp 62gnundwd ghy,
nn/p-J :
Qaypwiht hpwynilplbp L
vwhdwbwihwynwubp
NunJwl Jbsnupnilp (%)
Nunnuwl gnwwpp, npvp.J
Cocuwih Jhéwy / Jwswnph wduwphy
(Swdwlwly)
| Nuanuwl dednuegniup (%)
Nunndwb gnudwpp, np/p U
Lwwinwluihb / gnpbwnlwlwl
Lpwbwlnipintl
Nunnuwl Jebnupyniup (%)
Nunndwl gnudwnp, nnip U
Swpwbwglwhwundwl gnunh
Nunnuwl vebnuyniup (%)
Nunnuwl gnuwwpp, np/p J
Undniwy Elpwwnnigywbp
Nunnuwl vsbnupynillp (%)
Nunrduwls gnwwnp. npvp J
Annuadwuh Jwybpbu
Nunduwl Jebnupyniup (%)
Nunnudul gnudwinp, np/p J
Splnupwduwlul sl
Nunndwl Jtbnugynlp (%)
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