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1htky gkpwglwhunnyjws: Ghpugpynd & np pnitljuywlpwl wpdbph ¢hny gnpéwppp wkup E
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qhwhunmbwb wdluwpih b vupkpyh JEpwpkpu),
p.qhwhunndwh wowpwnpuibiph JEpwpkpyuy:
Nuydwliughpp jwpng Fial wwpm bl by Zuyunnunwizh Zulpuny bnnypjul
opkbuppnipjundp wwhdwinjws uyy wkpkhnipnibbkp:
) byl shnynid ppuwlwinagnid ko'
w.ghwhunyng opyEyunh wknuqbbnd (nuuwblwpnid) (upjus ghwhunyng opyklnf
nkuwlhg),
P-qiwhunnmlwh hwdwp whhpudbpn wnkpbjumimppal hujwpwepma, dywlnid b
yJppniénypym i,
q-qwhunmlwl  huwdwyuwnwupnul  ulqembphlph, Uninkgnufbkph b JEpnghkph
plunpnipmd,
p.giwhwinmd” plnnpywé dninkguwlh (qu dnnkgnidbbph) fhpuwndunp,
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g-bupykunynippul lnqunid I inpunfugpod:
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gpuigdwl phy 08042026-11-0033 yhjuywlwbh wuwwndbind wpnmgnjws nuybbph
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11. Unwbk wpynibwybn ogunwugnpsnid

Ununjk) wpymbunfbn  oqunugnpénudli oqunugnpéuml uylh Adhkr & npp dwubwlgh
nkuwblymbhg opyklinp hunfuwp winkpénud b wdbhwpwpdp wpdbpp:

1) Unun/ky wpgynibunjbwn ogunugnpénidp wkwnp F1pih $hghlwybu hinupunnp(Epk
wyn hwbquiwipp nknphb b), phtwbuunyku ppuwgnpdbih, ppujwpwbnpkh poyjwinpyws b
hwbqglghh wdkbwpwpdp wpdkphl: Chpughl oqunugnpémiupg wwppkpybint plwypnd
opykiwnh wpymbunjkn ogunnugnpswl hyyunnwlny junmupyws swlubpp juqpkh wpdkph
ypur

2) Qbwhunminy opyklinh wnunlky wppntbunfkn oqungnpsnidp fupng Ejpbky bpuw
bbkphuyhu Jud pbpwghly oqunugnpémup, kpp uyl owwnpduy F ogunugnpbymud: Unuyly
wpyntbunlwn oquawgnpénidp jupnn kuwppkpydl; hp phpwghly ogunugnpénidpg fuwd jupng
k hpklipg bkphuyughly jubnbmiupgywé jhlijhnugnid:

3) Qhwhunnyng opyklpnh wounjk; wpmynibunjkn oquawgnpénudp, npp ghwhunndky
wpwbdhb, Jupny b wnwppbpll) bpw wewyl) wpynibufbin ogunugnpénidhg npuyku
opyklpnblph fjudph vwu, kpp wkinp b hwpdh wolyp fudph piphwbmp wpdbph dkp Gpuw
bEpppuwh sunhp:

4) Ununjby wppym bunjEwn ogunwgnpfwl wkuwlp npnpkip bkpunnud Ehknlyuyp

w. apngky, pk wpynp qhwhunnyng opblnh uyu hunl wylh oguwgnpémdp Yhqhljunyku
hbwpunnp L, wyupliph, hwph Junbykl uph oquuwqnpéuwl dhkpp, npnbp vwubwlhgbkpp
Ghunfwpkh npounthun:

P ppwjupwbinpbl poyjunnpbiph wwhwiep huwpyh wnbkine hudwp whhpudbon Ehwph
wpbk) qiuwhunmjng opjklnp oquuugnpdwl gublwgus ppwjwlwb vwhdwbwpwlmd
(punuwpuphbwlwh vwhdwbunpwlimdblp, phywyke Gwlh hwjwhwlwbnyemb, np wn
vwhdwburhwimdbbpp ihnfpukl hEmuoquynd b wyply):

g.ogunugnpénidp $hhwbuunyku ppugnpdbyh qupdblne wywhwiop hupjh b webnid, pk
wpiynp ghwhunnijny opyklnh wyplinpubpuyhl oginugnpénidp, npp phqpfunybu hlupuinp
b b ppujupwmbnpkl pnypmnpkh, hpkph wpynp pujuwpup Ejudnunbép uhyuyht
vwubwlhghl wouyfky punn, pwh unugbp plipughl ogunugnpénulhg: Upp phwypnid whup £
huwnjp wnliky opykljunp uyplunpuwlpuyhl oqunugnpddybl whghkiny Supubpp:

Quwhwwnnn: U.Uwjupjub
Jyuyulwb: NG3-2022-61

Lnyhwlwhwging wihwinwlwub swdljughp
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Qnyph jwjwgnyb b wpunll; wppmibunlbn oquiugnpsinl ywihwbhsb b hwbphuwbnid
updbph UESwgnup hwmblup b pubjudhn, Eplupududlbn pwhnyph Gopduyh b npulh
(Eompyul pkypnul: Unnpl bkpluyuggws b uyp JEppménppul wpnynibpmd qhwhunnnnh
iqpurhwbignuup:

Shqplwuybu hnupun]np, opkbugpnpkl pnypuppkh b nbnkuwyky bywnwlubwpdup
mwppbpwlbbphg  wnuyl)  pwhmpwpkpp  hwhphuwbnd b bkphw  ogunugnpduwh
vupplpulp:

Oquugnpiifut bywbulp Pryunpws | Ppujwputinptl | Ulkpljugnidu
htwupujnp oquugnpdynn
Zuuupuljulub jurniguwinnd 4 3 x
Pinuljlh unmgugunnnu v v v
Ynuqunntnnbuwjuly x x X
Unpnyminupbpuljub X X x

12. Quwhwundw Unintignudubph (Ukpnnukph) plunpnipiniip

Ulipwpd gnyph qhmhunmifwh puuwlwh dninkgnidbph kb,
w) hundEdunnwlyml Uninkgnd

p) Swhiuuyhl dnuinkgnid

¢) Ejunfinuyhly Uninkgnid

Zudbdunnwljwl uninkgnid
Zwdbdunnuwlwl Unmnkguwh [hpwndwb ghypnid wpdkpp npopnud F glnuhwndng opyklunp
bnybwlwh jud hwdwgpbip (bdwhunnpy) opyEnbkph hkn hwdkdunnking, npnig hunfwp

wnlw F qhkph JEpwpbpyuy nknkjunnynipinil

Qbwhuwnng:  U.Uwlwpjui Lnyjhwljwbwghng withwnwlub Swédlwghp
QYuymlub:  NeGQ-2022-61 2026GQRZVMST
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qunfbulunnwlwb dnunkgnudp bkpunnd b hknlywy dkpnphbpp Zundunplp gnpéwppllbph
Wtpny

Zundwin/wmbh hwbpuyht pblEpmpynibblph hwdkdunnwlnh Jkpny
Pwlh np qbhwhunndwl bEpjupugywé qnuypp whpwpd gnyp & nmunp §hpuminud E
huwlGlunnwlmb gnpéuppblph VEpnnp:

Zudunplyh gnpbuppbbph kpnpp, npp bwb hupnbh Fnpybu hnpuinpnghs gnpswppbbph
Ukpnn, wpdbpp npnpkim bhyunnwlnmy oqunugnpdymd F bnyhwlwh jun/ hunfwnppbh
opkunbkph hkwn Juupné gnpéuppblph JEpupkpywy nkpklwu]nienbp:

Zunfwpplih gnpéuwppbiph ubpnnh hpulwlwlh thnykpl kb’ npnoky hudbdunnnippul
upwynplibpp, npnbp oquuugnpdynud ko hwdungunmuupuwb priljuyh vwulbmlhghkph Gnpdhg,
dwubun/npunybu.

w. npnpky hwdbdunnmpyul Yhun/nphlpp, npnlp oquawgnpéymd kb hwdwupunnuufumb
oniyuynud duwbwlhglkph gnnuhg,

P apnzky hudwyuwnwupnnl hunlunpbih gapéwpplkpp b hupyuwplky wyy gopéwppbkpp
hpflwl glwhunndwh suhwihybbpp,

¢ Yunnupl) bunlumplyh opblunbbph b ghwhwnyny opblmnblph npululul b
puwbwhwlhwh lwhmpmbbkph b wuppbpnymbbbph hEnbnquwhwh  hwdEdunwlub
ykpymidnipynil, npnbp oquuugnpéymd kb hwdunyunnwupnwd pmluyh  dwubwlhghkph
Ynnupg,

p.  yuunuwpky wbbpudkpn  Sgpunmidlkp,  kpk  uwypyhupp  qub,  glwhunndwl
gniguilbhpbbpnid, npykugh wpnwgnyh qlwhunnny opklpnp b hunlugpkih opyklnbkph
wuppkpapymi biikpp,

E.ppunuplby opykljunf ghwhunnidwl hunlwp Spgmnifus gniguilihphkph hhpunnud,

¢ bpk ogquuugnpéjly ki qlwhunndwh dp pubh gmgulfpblp, unugyué wpdkph
gnigulthpblph hwdwduybbgnidp :

hlp plombbny Epnbpyugp’  qhwhwangh  mbh  pudupep  pububnpud
wpdwhwhwjunn nkpbkhunnympinil, npp wrwbpugnybu wpmnwgmmdd b puguhwpnmd k
wyli gnpénbblkpp npnly wqpbgnipjunlp wijjuy whpupd gnyph Judwnpp pug dpguiguhl
omjuymd wowyly hwjwhwhwh b muwnp hodblunwloh  donkglul jhpwpnadp

Quuhunnny:  U.Uwlwpjub ' nybwljubughng whhunnwluh bwdlwghp

Yupulwh:  NQG-2022-61 [ ———— 2026GQRZVMST
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hwhunnyng whpwpd gnyph ulhwlwbnpyub ppufnibiph pniupumlub wpdkpp npnpknt
wiwp hhdiun/npywé E

Clhuinuyhl uninkgnid

Blunhinughtr uninkguwh pppwlwlbkpnid qhuhunndwh wpnynipbkph vnuguul hunfwp
hpwrdnid Bb vnwppkp Jkpnpbkp, npnbg phphwbpmpniip upwbniod F bpubnid, np wpdipp
pnpynud b hwuwnwgh jund Juwbprunnbujng Ejwdnunbbph fpuw, apnbp wnwbmd F junf
rupng kuwnnwbuy hpuninibiph ubwwbunnkpp :

Bludinuyhl dninkgnulp npunfwppmad F wpdbph gnighs ' wuyywgu gpudwlwh hnupkpp
pofuwlEpybinp bphwbmp pbpwghly wpdkph: Ehunlinuyhl dninkguwdp wpdkpp npnoynid F
pwhwann  opyklymp  kpunfnwpkpmpgunlp,  ppuwhwt  houph  funl  Suubph
buynnnipinibbbph wpdbph hhuwb Jpw:

Bhwdnughl Ununkgdwl Juplbnpugnylb hpdph F hwbphuwbmd uyh, np bEpppnnbkpp
whbjuymd kb pwhnyp wmunbuy ppklbg bkpppnidbbphg, b np bbwh Epudninp wyknp E
wpugnih bkpppmdbkph nhulh Ehpunpyuy dwiupquip:

Apyku qubnb, bbppponbkpp whbyuyky kb pnfubunnnignud dhuyl hudwlupgus shulh
hunfwp (bl huynbj b oapuyks gmuulub ohulp jad sobjipubShugus ohulp):
Chunhnughtr dnuinkguwh JEpnphkpp thuwnugh hhdjws ki wywquw ppudwlwmb hnupkph
qoulupbiiph ghulninunpdubp (hnpuwlbpuplutp)  plpughy  wpdbph: Yputp
ppudwluwl hnupkph ghulninun/npdwl Ukpngh nwuppkpubbbpb Ea:

Ypunfwlwh hnupkpp phulninnuwynpuink dkpng (323)

27 dbpnph hunfwduyh' jwbjunnkwjng gpudulwh hnupp phulpbuugdnpland
hwlwnwl muynnippudp (wupwquyhg b) uply qwhunndul wduwphyp, npp wpynbpad poy;
Euauu uinwliy qlukunnan opykljnk plpuwghl wpdtpp:

222 Ubpanh bhutwlput pnykpl B

w.punn ghwhunnyng opyklinhl ppuglwhunnwl wpwbdbhwhunnlnpimbbhkphg Jwpijus
ppuwdwlpwh hnuph wnunjly hupdwp inkuwlh pbinpnipind,

papudwljuml hnupkph jubpannkudnh wounjly oupnpduy §nbipbn dudwbwlwhunnjwsh
npnyniy,

Qtwhwwnng:  U.Uwljupub Unyhujwbwuging wthwnwlwb swiwghp
Yyuyuljubh: NeQGQ-2022-61 2026GQRZVMST
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guupnne Jdudwbwlwhwnywsh hwdwp ppudwlwlh  hnupkph  Jubliwnbudwd
whunyunnpuunmy,

gapnpyws  jubfpunnkufng  dudilnp  Jipgmd  dbwgnppuyhl  wpdbph  npnpdwh
vhhpwdbonmpul phvwuplnd, wybnchbinl, hwpdh weblbinyg  qbwhunmjng  opyklnh
inypwgplpp, hundwwyunnwupul nikpupbuwyuyghl wpdkph npnpnid,

E.phulninnuynpdwh npnypwswhh npnpnid,

q. ghulnlwnwynpdwl ppnypwswhh fhpwenudp qubpunnkuyng wywquw ppuduluwh
hnupkph blunndundp whhpuwdbpnnippub phupnid hwslh wobbing nkpdpbuguyhl wpdtpp:

Thulnimunpuwb ppnypwsunpp wknp b owpnugngh ny dpuyl ppudwlhwl dhgngh
dudwinulun/np wpdbpp, wy bwh wyh nhulkpp, npnbp Quwupjwés Eh opkling wupuqu
owhwgnpédwh b ppudwlwh hnupkph inkuwlh hkw:

Thulninun/npdwlé  ppnypusunpkph  phpnibdwl  jud  hwpjwplhdwl  nwpwdgud
Ukpnphkpp hkwnbyuyh kb

w. Yuyhunwh qhwgnyugilwl dnpky (CAPM),

P-yunghwnuyh dhunndwdp dpohl fomjué dwpuulp (WACC),

gppunwplyng  Ju/  wmnwgywé  ppnypuswihkpp b Epulinwpkpnippul
hwpwpkpulgnipna,

0. Ymudmpunnp] Ukpny

Bhunlinh juyhnuyhqughuyh dkpny

Blunfinp Junypusuypquighuyp Wkpnnp bfwuulnud yppusjand E bpp wnlu b ko)
quyni b wdp wkdykp b puhnyp glwhundwl wluwpidh gpatpjunlp, wyu phypad juphp shw
vwhdwily inbpkun Jubpunnbudwl dudwbwluwhunngwé, b nkpdhbwyughl wpdbpp jupng
kéwnuyly npyku wpdbph npnodwl Ufnuly hhup:

Quuhunnngp  smbp wuy  vwpuuppgubnul  buwwpululul  Gpubaggpub
hoquudwubph  Jupduluympul  Jbpupkpuy  wpdwbwhudunn  nkgkjunagagemd,
hknbwpwp Ejudnughl  dnnkguwh  Gppunmdp Jupnnp b opkpkp ns  ppuwnbuwlub
wpynibphlph: Zwpjh wnbkny wn hwbquilwlbpp *qhwhuwinngh Jupéppny Ejudinuyhlb
Uninkguwl [hpwpnidp qhwhunndwl  bephuyumgyus whpupd gnyph ubhwlwbnippub
ppusntiph pntuyudjust wpdph npngiwt hundup bffunjapgus sk:

Stwhwwnny:  U.Uwjupjub Lnyhwjwbwghnng withunwlwb swswughp

Wuyuluwh:  NGQ-2022-61 = W 2026GQRZVMST
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Owfuuuyhl dmnkgnid

Owfuuuyhlt Ununkguwl hpupmud pblwé b uylh ulqenibpp, punn nph qinppp qhwhunn/ng
pblinp hudup sh dwph wykihl, pwh huwuwp oquuluwpnipyudp opykliinh dknp pkpkn:
phypnud, [hth pu ginfwl ud junmgwl Uhgngny, gnpdpbpugp pupnughng gnpénbbkph
pwguzlluympjwz[p' whhwplhh dwdwbwl, whhwpdwpnipinll, npul jun wy gnpénbbkp: Uju

Ununkgmulp htnupunynp F pupdimd winwbuy wpdbp oppklwp wpdbpp hnjuuphli/wb Jun/

ylpupnunpiih phpwghy Swhubph npnpdwl dpgngny b phahjulul dupwénipyul m

hinuguwl pnpnp wnkuwlbbph fhpunlwdp:

Conhwbmp wrdundp, welw E Swhiukph uninkguub Epkp Ukpny,.

w. Swpukph hojouphbvwl Jkpnp' wpnwmgnmd Fohunfupdbp  ogunulwpnipjundp
hlwmbwwnpy oyklnh uinkndwh Swluubph hwowpluwmb dhongny npnoing wpdbpp,

P Swhubph yEpupnwgpdwl Jkpny' wpnwgmmd b opklnp Sgphun bdwbulh
yepunknddut bwiprukph hupupldwh hgngny npnpyny wpdkpp:

g pumuuphsuyhl Ubpny, nph phaphpy] hupjupimd b ghwhunayng opkhup wpdkpp’
opyklunp wnwlidpl puqunppy dwukph wpdbphbpp gnulwpkiny:

Owpruuyhli dninkgnidp yknp b bkpunf ppnp swhukpp, apnbp nyyw) dusbwlhgp jupng
tipky:

Updtph wnwppkpp Jupny kb wwppkpyly, Jwhnjué ghwhunnyng opyklnh nkuwlhg b
wlup [ bkpwnkh nupqulh b whmpnulh Swjukp, npnbp wwhwbeynd kb qhuhunndwb
wduwpih pparpjudp opykljnk thnfuuphinfwt (JEpupuungpib) hundwp, dusbu]apungku’
w.nupquifh Swifuukp (nipkp, wohnunnid)

P whnipnulh Swjiukp (npubugnmaughl Swpeukp, nkpugpuuh Suhukp, dwsbughuulub
ydwplikp (hwpnugduwyhl, payjundaiypind b, Supnwpuybuwjub, ppujupubulub b ugb), uwy)
duptitp (dpglhnppunlduplbp b uyl), phyhwbaug Sufuukn, huphkn, Shhwbungub supuby
(ophtiunly "wupinpuyhs Bhtnuliuun]npdul wnnubip) b dkpbupyunahpulub subnyp):

Vwpywénippul hkwn Juupus Spgmnnulbipp unynpupwp ghunuplyad &b hknbpuy

wbkuwlbbph  hunfwp, npnbp mppmdbkp Qud  Sgpumdikp  Qunwpkjpu Jupnn  ka
hlwmugquymd pudwin]ky Ehpuinkuwobph.

Qtwhwuiny: U.Uwljupjub LUnyjhwjwbwging whhwnwlwh swswughp

Yyuyulwhb: NeG3-2022-61 © R 2026GQRZVMST
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w. hghhwluwl dwpdwénpmb’ qhwhuning opklup junl gpw pununpphstiph
Shehlwlwh  Jvwojwémppul wundwnny oquuujwpnippul gublwgué npniuw, nph
wnwowgky E oguuugnpélwh hlwnlwbpny b imuphphg,

p $mblghnbuy dwoywénpmb’ ghwhunnyng opklup  whwppymbwfknnyepub
hEkwnbwblpny wrwowgwé ogquuulwpmppul gublugus [npniun, hunlbdunnwé ppw
thnpruphilwl  hkw, hbswhuhp kb bwhnogddnidp, nblubhlulwlh  phnpwugpbpl i
ukfubininghuyh hlugws jhbkyp,

g. wpnwphl jud wbnbuwlwh dwswémpimb’ ghwhunming opyklnp djwundwdp
wpunuphl hundwpyng whnkuwluwh jud nkpulwl guplebbbph hbnbwbpm] wowpwgud
ogunulwpmpul gwbjugws [npmuwn: U wnkuwlh dwpwémpinibp Gupnn b jhbky
dudwbwlun/np ud Lonwlwb:

13. Znqudwuh onijuwyuljuts wpdtph npnond

Zwdkdunnulwh dninkgunh fhpumlmh hudwp ghwhumng opyklunpl npyku hwdwbdwh b
hundwgpbih whpupd gnyp phwpydly Eb njjuy wiwpwépnud qubyng b wqumn pnijuynid
Ywdlwnwhwinjué hnpunfwukpp: Skpkhunminippub wppmp kb hwbphuwgly hwpwihg
nwpwépmd Judwming hnpudwubph nfjuybbpp, b hwdwgubgughl Juypkpp, npunkn
qbnknyws kb wquwn pmbugmd  Jwdwnwhwiws b Jupdwluynipuub  hubdws
hnpuwdwukph njupbbpp: owhunndnh oppklnp snthuywlwlh wpdkpp, Ipd vwlkpkup
hwpjmplymy], wnwgyl; F  Sguadwlh  Enubwing:  Kgpunnd’  dwpbdunphulwt
gapdnnnipjnch, npnid hwpdwplplmd F gihunming b hundbdunmjng opyklpunbkph wpdbphkph
wwppkpmpimbp’ yuywbunlnpyws hwdbdunnmppul §nbhpkn wupph wqpkgnipyudp:
Zunfbulunnnipjub inwpp ‘wlpupd gnyph opykljup jund gpum Judwnph gnpswpph phmypugpps,
npp dbonfopmd [ Jwdwnph ghip (qud wnwpwghnul qbh havhnfunipinil): Fopnp
dpgmnnilbbpp  Yhpumily kb hbwlyuy  ulgpmbpny’ hunbidunnjng  opklnpg  nkuh
qluuhunnng opjklpn:

Zudbdunming whuynghkp
Stwhwwnn: U.Uwljwupub Unyjiwjwhwging wihwnwlwh Swdjwughp
Qyuyuljmb: NG9-2022-61 2026GQRZVMST
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wduwpih ppoipjudp: Fhwhunnngp  wunnwupnwbuayngenid sh jpmd gnyph wpdbph
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