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1. Unwt) wpnyniiu]n oguiugnpénud

Ununjty wpymbuwdlnn oquugnpénudl oqunugnpdufuit ugh dbb L npp dwubwlgh
wtuwblynilipg opyblnh hundwp wnkpénd b unfblupwpdp wpdbpp: 1

1) Ununfly wpynibunlbwn ogurwgnpémudp wknp b hlh phgplunybu hlnupunjnp(tpk
wyy hulbiquulubpp nknhl b), pphwbuwybu hpugnpstyp, ppujupwbnpbl payunapdus b
hubgbglh wdbbwpwpdp wpdbphli: Chpuwghl oquuugnpdnulpg wuppbpybime  phypnid
opyklpufr wppymbulbwn oquugnpdilul byunnwlny Junupgus dwhuukpp juqgpkl wpdbph
dpur

2) Qbwhuwuninn opyklpinh wnwyky wpnyniukun ogunugnpdnidp Guwpnn kbl bpu
biphuyhu jud plpwghly oquuugnpénudp, kpp uwyl oupnpuluy b ogunugnpdiinid: Ununfky
wpyntbunflan oquiwgnpénip fupng b uwppbpyky hp pipwghly oquwgnpénudfg fund fupny
t ppllipg blpfyuyughly Jubnbwlupgyus jhyyppugnd:

3) Qiwhunmny opyklpnnp wnunjky wpnmbunjbn oguuugnpdnidp, npp qliwhunnyly ©
wnwbdhl, lwpny b owwppbpdly bpuw wpwdly wpynibwbn oquuugnpénulhg’ npuyku
opjblpnbkph puiph vwu, Epp whnp b hwpdh wobdh fndph phphwimp wpdbph ko bpuw
bbpnpdwl yunfip: t

&) Ununjby wpnyniinuybun oguuugnpduwl wnkuwlp npnpkyp bipunnud Ehknlywp '

w. npnpky, pk wpnnp qhwhwunng opyklpnh wyu junl wyl oguugnpéntip Bhghlunybu
hbwpundnp b, wyupliph, hupfh junbybl wib oqunugnpéilwlb dbkpp, npnlp dwulnulhghkpp
Yhwdwpbl nppwifun:

p. ppunfwpwilinp bl payjunaplhp yuwhwlep hupdh wnbbjn hunfwp whhpwdbon k hupijp
wnbly qhwhuwunfng opyklnh oquuugnpdlull gublpugws ppwdwlul vwhdwbuhwlnu
(punupusptiwlhwl vwhlwhuhwimdbbp, pbyyke bwl hwjwbwlwbmpnlb, np uyy
vwhdwbuhwlymubbpp jipnfu]bl hbunwquynid b wy)b):

q.oquuugnpdnudp phlubuvwylbu pipugnpdbph pupdblyn wwhwbep hwpdh b wnbnud, pk
wpgynp quhunnyng opyblpnf wypbinpubipuyhli ogunugnpdnudp, npp phqhlpuybu hinupun/np
b b ppufwpwlbnpbli pnyjunplyh, §pkph wppnp pudupup Eyudnunbbp nhyuyhl
vwulnulghlt wounfly punn, pul jumuglbp plpughl ogunugnpénihg: Up nbupnid wkinp k ]

hwpilh wnlly opyblnp wyplbunpubpuyhl ogunugn, bl whgblym dwjuubpp:

Unyhwljuwbwgiinn withwnwlub Swdwughp
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Qnuph pafugnyll & wranfly wppnhwylbn oquuugnpdiil yunhwlipol b hwbppuwbnd
:%.k;@p yEdwenudp hwmbup b jbpandpn, Eplupadudyn pwhnyph bnpdugh b nhulh
Jrampped phypavt: Unnpl bpluyugdus & uyy Jlpmémppul wppynibpnid qliwhwnngfy
jgzwbwquu'p:

Shoppunylu hbwpuwynp, opkbunpnpll pnypuppbp b wlnkuuybu byunnwuhwpdwp
cuppipubbiphe  wowyl)  pwhmpupbpp  hwbppuwbnd  F béphu oqunugnpdilwl

cuppipigp:
Oguugnpduwb Enubalp Boypunpywd Ppunjuwpwbinpkl | Ukpjuynudu
htuupunjnp oquuignpdynn
Jwuwpujuijub jurmguuyunnd i & %
Fulih jurmguiujunnmu v v v
Qnuqunninnbuwlju X X X
Upnpmupbpujub X x X

12. Qhwhwwndwb dnnkgnudikph (Ukpnnukph) piunpnipiniup

Ubrwpd gnyph qlwhunmbwl puuwlwl Uninkgnidblkpl kb,
w) hudbvwnwluwl dnnkgnd

F) bwpruughl dninbgmud

q) Eywdnughl dninbgmd

2udbdwwnwlpul dnunkgmd

Zudbdwnwlul dnnbgiwl §hpundul pbypnid wpdbpp npnpymd b qluuhunnyng opyklnp
bnybwlul jund hundwgplih (lwbunpy) opybiipnbliph hbn hudbdwinkyny, npnlg hunbup
wnlw £ qblph Jbpuwplppuy nbpllunnynigpind

Qbwhwwnny: U.Uwlupjub = - Lnyhwfubwginng whhwnwlwh swsljughp

Yuyuluwb:  NGQ-2022-61 2026LZHNTLYS
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bl Unnkgnudp bbpunnud t hknlyuy Ubkpnglbpp Swhuppbph gnpdwpplliph

Jipn
' F:':u'mfzu'wb hwbpuyhb pbhipmpmbbiph hwdbvunnwlul dkpng |
2ubh Bp ghwhunndwl bEphuwpugywd gnypp whrwpd gnyp & muwnp fhpumined L |
spu/bunawhuwl gapduppblph utpngp:

cunfnplyh gapduppblph dkpnnp, npp Gwb hupabh Enpybu §apulinpnshs gnpdwpplbph «
Jieng. wpdipp apnpbpm byunnwiny oguuugnpdymd b bnylwlwl Jund hundwnplph
otipabliph hlwn hunyyws gnpdwpphéph YEpupkppuy wnkpbiunynipymbp:

Swiugpiih gnpdwppbiph JWipnph hhubwlwh hnybph kb npnpky huwdbdunnmppul
<payapbipp. npnbp oquugnpdynud b hunfwypunnuepnal poyjuyh dwelughglhlph ynqdpg. s
vunbun/npuylbu. |

w. apaoky hunlbuunampul Upunnpbbpp, npnip oquuugnpdymud hunfwyunnwupnul |
sy durabilipghbph Gnpihg,

p. npapky hundungunnwupnnl hunfwpplyh gnpéwppbkpp b hwpduplyly wnp gnpdwuppllbph
shdlnlwlh ghwhunndwh sunpwbhoblpp, l

¢ Quunuply hunfunplih opjblunbbph U qlwhunnjny opklnbkph npuluwhub b
pubmlmbwh hiwbmpymbbhipp b wnwppkpmpymbbbph  hbnbnpulwb hwdbdunnulpul
yepménipmels, npnlp oguuugnpdynud b hunlfumyunnwupnul pmyuyh dwubwlhgblbph
bangupg.

p  huawpl whhpwdbpn  dpgmanidbbp,  Epk wpyhupp  quwb, qhwhunndwl
gmgulbipphbpm, npykuqh wmawgnyh guuwhuwening opkluh b hunluppbih opyklunbbph

nwppkpnypymblbikpp, ;

Enpunuplly opjblinh qluhunndwl hunlup Sogpujws gmguibiipbéph §hpwnnid,

q Ekpt ogquugnpéjl; kb quwhuwndwb Jp pubh gnigubhpblkp, wnmugymé wpdbph ;
gagubhobbph hudwduybbgnidp :

Zpdp  plgmbling  oJkpnhpojuyp’  qluwhunnnph  mbp  pugupwp pulialngppudp
wpdwlwhwun wnbpbiundnypntl, npp wounlbpugnybu wmnwgninud b puguwhwpnmud k
uyl gnpénlibikpp npnbg wqnkgnipjundp nypwy wipwpd qnyph Judwnpp pug dpguiguypl
oniyuymd  wounlly  hunjubwlwl b muwnhp hudbdwnwlwh  dnnkguwh yhpwnnudp

:ll;::hu;lmr;q ;g;:gauzgp;:x Unylwlwhwging whhwnwlwh swslughp
juljwb: -2022- HNT
2026LZHNTLYS

13
- UT\CII_IVI'.JUDCII_IU \ \JCIIII\)\;CIIIIIUr


https://v3.camscanner.com/user/download

qmuhuum/nq whpwpd gqnyph ulappalpulingppuls ppadmbph om Guyuwlul wipdbpp npnskn:
punfup hpelouafnpfud L

Ghunlnuyhl dmnkgnid

(,-llwz/ww/[ub Umnkguful ppowlnulblipnud quuhuindwl wpyn bpbbph vnwugdwl hwdup
ypunymd Lb vnupplip Ulpnnlibp, npnbg plphwbpnypymbp jupwbned Fbpwbnd, np wpdbpp
spapyoudd b huwwnwgh qund juliprannbung Lhwinunbbph Jpw, npnbp wnwbnud £ jud
jupan b wnwliuyg hpundm bph ubhwlwbuwnbpp :

bluninuyhli dninkbgnudp npudunpnud b wpdbph gnighs "wwwqu gpudwlwl hnupkpp
papmlbpylynyp tnphwlimp ppwghly wpdbph: Glunfinuyhl dnnkguudp wpdbpp npnpdnid £
ghwhunayng  opyblnp  Ejunlnwpbpnippudp, ppudwlpul  hnuph  qud dwprubph
Jlugpnpnipymebbbph wpdbiph hpfwl ypuw:

Eyudnughl dnunkguwl juplbnpugnyl hhph b hwhppuwbnul uyh, np bkpgpnpblpp
whbluymy kb pwhnyp wnwbwy hpkbg bbpppnudbbppg, b np Wbwlb Ejudnunp whkup
wpunagnyh bpopaidbliph nhulf Ebpunpyuy dwlupqugp:

Npuku fubnb, bkpppnplbpp whbuy by kb thnfuhunnnignud dpuyl hunfwlupgyus nhuljh
hwdwp (bwlb hwpnbp b npyku womlwpulul phulp Jud ophijbpupppliugyusd nhul»):
Eywdvughls dnnkbguwl dbpnpbépp thwunmugh hplinjwd kb wuypuqu ppuwdwljwh hnupkph
gmudupbbph phulnlvnuninpdwlbp (hnfuwbpupdwtp)  plpwghly  wpdbph: pubp
ppudwlyul hnupbph phulnlinunplul Jtpnnh nwppbpulbbph Go:

Ipwidwlywl hnupbph phufntununnpdul dkpny (22D

2% dlpngh bwzlmdzujb' Jubprunnkung ppwiwlpull hnupp  phulnbinmuydnpynmd £
hulywnwly nuppnipundp (wuyuquyhg i) dplys gwhunmdwl wduwppip, npp wpnyniipmad poyy;
t g unwlbuy qlahunnng oyl plpughly updtpp:

V2 dbponh hjulbudpuls oy bpl kb |

w.pun ghwhuming opyllpnpl ppuqlwhundwl wnwbdbwhunngnypimbbbphg jupnjws |

ppudwlpul hnuph wounjby hwpdup nbuwlh plinpnyppned,

papudwlyul hnuplbpp lpulifuunnbudwl woundly oupnfrluy hnbypln dunlulbwlpuhunngush
npnpmu,

SYtwhwunnn:  UUwjupjul
Wuwywlhwb: NGG-2022-61
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g.unlpnng duwdwhwliwhuwnfwsp  hunfwp  ppudwlwh  hnupbph  Juwbpunnbudwh ]
&wjuwu]wuzpwuwmd: G
p.apnpywd Juwbfppunnbuyng  dwdfbnp  Jiponid dtnugnppuyhll  wpdbph  npnpdwh |

;

w&bpwdbgmmpjwb phunuplimy, uybmihbinl, hwojh wpblny  qlwhuuming  opklnh !
F&mpwqpbﬂp- hwdwwwunwapnwl nkpdpbuyughl wpdbph npnpnd, ;
Ephulgnlinwydnpdwl ppnypuswghh npnpmd, 1’

¢ phugnbnuynpdwl gpnypusunhh Ghpwnnulp jubfuunkudng wywqu ppunfwlul /
hnupkph byunadudp ‘whhpwdkpunmpul pkypnid husjh wnbling nkpdpbwjuyhl wpdbpp: i

Ypulnlnunpdwl ppnypwsunhn whnp b wmmugnh nsy dpuylb ppunfwlul Upongh j
duwbwluninp wpdbpp, wy hwh uyh ppulkpp, npnbp Junyyws kb opkhup wuyuqu I.'
swhwgnpér/wl b ppunfwlpul hnupbph wkuwlp hbw: 4

2pulnbnuninpdnl  ppnypuswhbph  phpmbdwlb Gud hupjuplpl  nwpwdyud
VEpnphkpp hEwnlyuyh ko ;i

w. Qunypunuygh ghwgnyuigdnl unn by (CAPM),

plunypauyh buadundp dpehl fpmjuwé Swipaulip (WACC),

gnpunwplyng  Gud  wnwgyws  ppaypusunhbph b Ejunluwplpnippulb
hwpwpkpulgnipymb, ’

0. YUmdniyunnpf Ukpnny

Ehunfinh juny funwypqughuyp Ukpny

Eyudinh juwyhunuyghqughugh dbpnpp hpbwlwbnmd Gppundnud b Epp wnluw b Ejunlinh
Yuymb wah vibdykp b puwhnyp qlwhunndul wluuyeth ppmypyuidp, wyu nkuypmad Juphp sfw
vwhiwlbky Ynblpbn jubpnmnabudlb dudwimluhuudwsé, b nkpdhbwjughb wpdbpp upnn
E dwnuyky npuybu wpdbph npnpdwl dhul hpup:

Yuwhuwnnngp  ymbh vy nwpwbuzppwbmd  hwuwpalulwh - bwbwlngpub
hnnudwulpp  Jupdwlhuymppul  Jepupbmuy  wpdwbwhujunn nkpkhunnyniypinb,
hbwbwpwp  Lyudnughtt  dnnbgdwl  Ghpwnmdp jupng b phpkp ny  ppunbuwlpub
wippyntliplibph: 2wpyp wnoblyny wyny hwbquilwbpp 'qhwhunnnnh upshpny Ejunfinughl
Ununkgdwl Yhpunnulp  qwhunndwl bkphuywgdwd wlbpupd gnyph ubithwlpubinyppul
fppwniliph pnefuyulpl wipdliph npnpdwl hundgphdinunpywd st

Ghwhuwwnng: U.Uwhwppub
YYuymlub: NeQGG-2022-61
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Jupruypl uninkgmu

U‘w/uuwjﬁb ununbgdwl hhdpnud phlpwé b uyl ulgenilipp, pun nph ginpnp glnuhunnyng
opyklpnp hundup sh Y&wph wibhl, pul hujuuwp oquuwbuipnypundp opyklunf dknp plpkint
plagpned, thtp pu glful yund qunmgidwl dpgngny, gnpoplpwgp puppuglng gnpénbbkpf
puguiuynipjunlp whhupyh dudwbwl, whhupdupnipmut, hul jund wy gnpénblblp: Upu

|
|

Jnubgnudp hbwpufnp b pupdnud winwbuy wpdbp opyklunp wpdbpp hnfuwphln/ul jud
Jepupugplul pipughly Supaubph npnpuli Whgngny b Bhaplulut dugpfusnipul o
hbwgdwl papnp wkuwbbph Ghpumdlundp:

Chphwbmp wodwdp, wnlw E dwhubph dmnbguwl Epkp dkpny.

w. Swuubph pnpruphlinimb dkpny wpmugnmd Fohudwupdbp  oguuwlmpnippudp
nfwbunnhy opyklpnh unknduwh Swpuubph hupdupldwh dhongmy npnoynn wpdbpp,

p éwpubpp Jpupnupmbutl Jbpny wpawgnmd boopklnh dpgppin bulwlwlp
{kpunkndwl dwhukph hwpjupldwl dhongny npnpyny wpdépp:

g. punuipphsuyhli dtpny, nph plinphhy hupduphnud E qluwhunngny opyklnh wpdipp’
opblnp wrwbdpl puqunppy dwubph wpdkpbbpp gnidwpbyny:

Owfruuyhl umnkgnup wknp E bkpunp poynp dwjuukpp, npnbp njjuy dwubulpgp upng
L gpky:

Updkph wnwppkpp fupng bbb wappbplly, jupjwé quhwuning opklnp wkuwlhg b
wkunp b bbpuwnkh nuppulh b whmpnuih Swhukp, npnbp wwhwbeoymd kb ghwhwindb

e e e ———————— -

e ——

wduwpih gpnipyundp opykipnp hnfuuphinfwh (JEpupumugpiiug) hunhup, dusbudnpog b’
w.mnquih Swjuukbp (ynipkp, wopiunnnd)
P whmqulh dwpiukp (npubuynmauyhl Swhiukp, nkpugmbul Swhukp, vwulnughnwlpub

- S ———————————————

Yawplblp (lwpiwgsuypl, pniypnynipinch, Supnupuy bnulwb, spudwpaiolub b uyh), wy)

Ydwplbbp (dppbnpyunjdwpblp b wyl), pphwbnp Swhuukp, hwplkp, phbwbuwluwh Swjuubp

(ophluuly .!ywpwpw][)b Shbwbuun/npilwl nnfnubikp) b dbnbuplunnhpulwh pwhnyp):
Vupdwénmpyuly hkn huyyus Sgpnnidblipp unynpupwp phwwplynid Ei héwnlyuy

wkuwllbbph  hunfwp, npntp nuppmdbbp ud - Sgpunnullibp Junnwplihu
hlwnwquynud puduitn]l; Lhpunbuwmllibph,

Ywpny &b

SGtwhwwnnn:  U.Uwlwpjub
Quwpuhwh:  NQG-2022-61
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- ﬁ,q‘[,quIwb ll'zugl[wém]ajm&' qlwhunminy  opklnp fud ppuw pumnunphsbbph
#‘Iﬁqwaub dwpwonippull wunndwnny  oquuulwpmppul gubluwgus §npniun, nph
wnwoughy £ oquugnpdlwl hkwnlnulipny i vmuphiphg,

P pmbyghnluuy twpwoniypyml’  qwhungng  opkling  whwpynibunfknngput
pbnbwbpny wnwpuwgwd  oquuulupmppuli  gublugws fnpmuw, hwdblunnws  ppa
yanjuwp/:bszl: hbEw, pbywhupp Eh bwhwgdunudp,  nkjpbhhulul phmpugpbpl  nt
ukjpbnpnghuyh hugud jhtkp,

g. wmawphl Junl nbnbuwlub vwojwénpmb qhwhunnyng opklpnp djunndundp

wpnwphl hundwpng wbnbuwlwl jund nkpulol guplubbkph hknlwipny wnugugud
oquulupmpyul qubjugwé ynpnmun: Uu wbuwlh dwpdwénypmbp jupng E huky
dudwbwluynp jud onwlpub:

13. Znnuidwuh snijuyuljut wpdbph npnpnud

2unfbunnwlpul uninkgdwl hpumbwl hudwp ghwhunnyng opykipnpl npyku hunfwinlwb b
hunfmpplip whpwpd qnyp pliply kb wpuy nwpmdpand quin/nn U wquun pnifuymd

e —————————————————

Ywswnwhwhyws hnpunlwukpp: Skpkhunngmppul wypny kb hwbpphuwgl; hwpwihg
vwpwdpmy YJwdwming hngudwukbph wnjupbbpp, b hunhwgubguyhli juypkpp, npunkn
qbutgws Eb wquun  pmbuymd ywdwnwhwbws b Juwpdwiwmpnul  hwbjws
hnquitwubph njuyblbpp: Shwhundwl opklipnh pnyuywlwl wpdkpp, Ipd dwlkpkup
hwpwplny, wawgfl; E o dogmadul Epwbwlng: &pgmanud” dwpbunnplulul
gnpénnnipinil, npnud huwpywplynud Egbwhunnyng b hudbdunnyng opykunbkph wpdtpbbph
wuwppbpoypynilp . wuydwbudnpyws hudbdunnnippull inbipbun wwpph wqpkgnipundp:
2unlbdunmpyul inupp ‘wipwpd gniyph opyknf fund ppur Judwnph gnpdwpph phnipugpfs,
npp dbunfnpmd b Jwdwnph ghlp (qud wnuwpwghnid qlp hnhnfunipyml): Foynp
dogpunmdbbpn  Ghpwmjly kb hEnlyw) ulgpnilipny’ hwdbdunnyng  oppklpnhg plwyh
qluwhunnynn opykilpn:
2wdbdunmjng whuynglibn

Gtwhwwunn: U.Uwlwpjub

Unybwjwbwghng whhwnulwh dwsljw
Yuyulwh: N9GG-2022-61 ] ki 1
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