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11. Unwyt) wpnnibw]bwn oquuugnpdnid

Unwyly wpymbujbn oguuugnpénudli oquuugnpddwli uyh dbb L npp dwuliulgh
nkuwblyni bhg opklpnh hunfup unkpénud b udbiwpupdp wpdbpp:

1) Ununfly wpmynibunjbn oqunugnpénudp wkwnp b 1pbh Shqhlmwbu hinupwynp(tpk
wyg hwbgunlwbpp wnlppl t), phhwbuunybu ppugnpdbih, ppujupubnply pnyunpjws b
hubqkghp wlkbwpupdn wpdbphl: Chpughl ogqunugnpémupg wwppbpkin plypmd
opyklunp wpynibunjbun oguuugnpduwl hyunnwlny unwpyws Swhubpp uqpkh wpdkph
pu:

2) whunmng opyklpnf wrunfly wpynibunjln oguuugnpémup Jupng kihbky bpu
bkphuypu fund pbpughly oqunugnpénidp, kpp uyh owupduy b oguuugnpémd: Ununll; |
wpnynt burjlun oquiwgnpénudp qupng L unwppbpyky hp phpwghl oguuugnpénipg jund juwpny |
¢ ppkipg bkphuyughly jubnbwliupgiué jhijppugnid: g

3) Qhuhunnyny opykunh wowyk) wpnmbwybn oquinugnpénidp, npp qwhunmjk; F
wmwbdhl, Lwpny b onwppbpdl; bpu wnunll) wpynibwgbn oguiwgnpémidpg npyku |
opyklunbkph fudph dww, Epp wyhup F hugjh wolijh fofph phnphwbnip wpdbph ke tpu |
bEpppuh yunhp:

4) Unwiyfly wpmyntbunjbun oguiugnpddml wkuwlp npnpkyp bkpunnid Fhknbugp

w. npnoky, pk wpynp qiwhunming opyklnh uyu [und uyh oqumugnpénidp Phqhlhunybu
htwpunjnp E uyupliplh, hwpdh Junbykl uyh oguugnpéul dhkpp, npnbp dwubulhghlpp
Yhwiwpkl npounlfun: |

P ppujwpwbnpkl pogjunnpliph wwhwbop hwpyh wnbléyinr hudwp wbhhpudkpun b hwpih q
wnbl) ghwhunnyng opblnp oqmugnpéuwl gublwgué hpwjwliwl vwhdwbuhwlnd
(puqupuppbwlwl vwhiwhuhuwmdblp, plswke wh  hwfwbuhwbngpnih, op wyp |
vwhdwbunhwnbbpp jihnpnfbh Almuquynd b uyyb):

g.oqurnugnpénip Shlnubuunybu ppwgnpdlyh pupdblim yuhwigp hwpyh L wnbnd, pk |
wipiynp qhwhunming opyklnh wypnpuwipuyhl oqunugnpémp, npp phqpluybu hwpunjnp
b b ppujwpwbnpkl poagunapkh, Gréph wpynp pujwpup Epudnenbip nhgughb
twuliwlghl wnunlly punn, pul junugkp plpughl oquuugnpénudhg: Ujg pluypnid whup &
hwoyh wnliky opyklpnh wypbunpubpughl oguugnpéubl whghkin Swipubpp:

twhwwnng:  U.Uwjwpub — Unytwjwbwging wihwnwlwl swsljwughp
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Qnuyph qujugnyl b wounll; wpgmbunjbn oquuugnpdilul sunpwiiipl b hwbphuwbnud
wpdbph Wkdwgnidp hwpdwp b fuljundn, Eplupndudibn pwhnyph bnpduyh b nhulh

dksmppul pkwypnud: Uinnpl bkpluyugyws Fuyy JEppménippul wpynibpnid gluhunnngh

Equuhwbgnuup:

Shqhlwwybu hbwpuninp, opkbunpnpkl pnypupplh b nbnbewybu hyunwlwhwpdwnp

mwppkpulblphg  wnwyl)  pwhmpwpkpp  hwinpuwbmd b bbplu  oguiugnpsuuh

nuppkpulp:
Oquugnpduwt knubwyp Bnyjunpud Ppujwpwinpbl | Ukpljuynudu
htiwpuynp oquiugnndynn
Zwuwpuljulwb junnguuyunnid % % &
Pl h junmguiyjunand v v v
Qmununninnbuwljuils X X X
Upnpmuwpbpuljuty X X X

12. Qawhwundwt Uninbkgnidubph (Jkpnnubkph) piunpnipynitip

Ulipwpd gnyph qiiwhunndwmb puumlwh dnmnkgnidikph kb,

w) hudlbdunwlpwl Uninkgnd
) Swjuuuyhli Uninkgnu/
q) Eywdinuyhl Uninkgnrd

Zundbdlwnnwlpuwl dmnkgnid

Zwdbdmnwlwl dnnkgiwl [hpumiul phypnul wpdkpp npnyynud b glihunny]ng opyklnp
bnylwlywb wd hunhwgplyh (labunnhuy) opyklnnbéph hkn hwdkdunnkiny, npnbg hundwp

wnlw Fghlph JEpupkpyuy inknEluinygnipind i

twhwwng: U.Uwlupub
fuyulwb:  NQQ-2022-61

Unyhuljwhwging withwnwlwb Swslughp

2026DSXFWZHR

12

CkaHupoBaHo ¢ CamScanner


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

Zundllunnuwlwl dninkgnudp bipunnd b hkwnlyay dkpnpbbpp ' Zunfunpbih gnpéwpplbph !
it |
Zunfwlidwl hwbpuyhl pblkpnupynibbliph hunfbduwumulwb vkpng

Pubh np qhwhunmlwl Liphuyugywé gnypp wlhpwpd gnyp £ munp Ghpumjnad F j'
hwdbdunnulwh gnpéwpphliph dtpngp: |

Zunfunplh qnpéupplbph dkpngp, npp buh huyunbp Eopylu §nqdtinpnghs gnpéwpplikph
dbpny, wpdkpp npnpbym bwyunnwlny oquuugnpéymd Fobnybwlhwh hudd hunfwugplh |
opylpnlikph hbwn unyywé qnpéupphlph JEpwpkppuy nknpbhuundnuyeymbp: 1,1

Zunfuppbip gnpéupplbph Wkpnph hpdbwlwl thnykph kb npnoky hudbdwnmppub |
Uhujnplbpp, npnlp oqunwgnpdymu kb hudwywwmwupnul pnugh twublpghéph fnpupg, ;
vwubun/npunybu. ‘

w. npnply hwdbdunnmpyul dhunjnplbpp, npnbp oquuugnpdymy ki hulwuyunnuufumb
ontyuynud dwrabwlhghliph jnqupg,

P apnply hadwwyunnwupaiul hunlwnplh gnpdwpplikpp b hwpjuplky uyn gnpdbwppbbph |
hpfiulwh ghwhunndwh supwbhobbpp, |

¢ Quwnupl; hudwpplih opklpnbbph b ghwhunm/ng opklnbkph npuwlwiwh o |

pwhwliwhwl blwbmpmbbbph b wnwppbpnypymbblph  hknbnpulwh  hudbdunwlub

Ybppniémpynil, npnlbp oqunugnpdymid ki hwdwwunnwupnul pnihuyh  dwulnulhgihlbph
ynnulpg,

. hunwpl;  wbhpudbon  gpnnudikp,  Epk  wpyhupp  Guwb,  qhwhunndwh
gmgubhpblpnid, npykugh wmnugnpjh qhwhunm/ng opklnh b hunfwppkbip opyklpnbbph
nwppkpnipinibbkpp, 1

b phunusplyly opybiuns qlnwhunniust hunlusp Spgpuniusd gniguilihplibph Yhpunnui

q. kpk oquuugnpdyly kb qlwhwnmdlwh h pwbh gmgubpsbbp, wnugywé wpdiph
gnigulbipoliiph hwdwduybbgnip :

Zpdp  plymblyny  bpnhpyuyp’  qlwhunangl mbh pujwpup puwbwlnipudy
wpdwhwhunjun nkpbjunnynypml, npp wounlbjugnybu wmawgninud b puguhwpnnad F
wyl gnpdnlilibpp npnlg wqpkgnipjundp wjw) whpwpd qniph Judunpp pug Upgulguyhb
ontyuynid  wnufly  hwjwhwlwh b nunp hwdblunwhul  dmakglwb  Ghpunnudp

bwhunnnn:  U.Uwjupjub Unybhujwbwghng withunnwlwh swéljwghp
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| s

prm—

glnuhunnyny wlpwpd gnyph ubpwluwbniyppul ppuynibph onifuyulul wpdkpp npngkyne |
hunfwp hpdtuninpywé L

Blhulinuyhl dmnkgmd

Blunfnughl nunkgumh sppwbnnlblpnud qhuwhundful wpyniipbbph wnuglwl hudwp
ppunynud B nwuppkp dkpngbkp, npnig phphwbpnyenibp juywbnud b bpubnid, np wpdbpp
apnoymud Ehwnnwgh Yunl jubpnnnkuyng Ejuninunbbph ypu, npnbp wmmbnd ©jwd
[wpnn b wnwbuy ppunfmbph ubhwlwbunkbpp :

Ehulinuyhli Umnkgnidp npudwnpmd F wpdkph gnighs " wnywqu gpunfwlwh hnupkpp
ynpuwlplipylynyp bphwbmp plpughly wpdkph: Bunlnuyhl ununkgdundp wpdkpp apnpyaul ©
ghwhunnyng  opyklpnp  Ejunfnwpkpmppudp,  ppunfwiuwl hnuph jud  Swhuukph
Jubwynpnupym bbkph wpdkph Al Jpuw:

Blunfinughli unnkguwl hupbnmugnyl hpdph b hwhppumbmd uyl, np bépppnnbbpp
wlhbluynd kb pwhnyp wnwbuy ppkhg bkppprudblphg, b np Wwiuh Ejunnunp wknp £
wmnuignih bpgpnudtibph nhulh Bipugppuy dulpwppugp: I

Apuku Jwhnb, bkpgpnnbkpp wlbhuyty kb njuhunmgmyd dhuyl hunlwupgyws nhulh |
bhunfwp (b hwpabh F npybu onugulmb nhuly ud oghjbpuphiugyus nhulp):
Bhunfinughlr ununkguwh dkpnpbkpp huwunugh hhdinjwé by wywqu ppudwlwl hnupkph
gnudwpbbph ghuyninuyinmbubp (pnfumlbpupfbp)  plpughl  wnpdkph: Ipubp
pputwlwl hnupbph phulnbnwnpfub dkpnph nwppkpulblpb Eb:

Zpudwlwl hnupkph ghulninnun/nmfuh Ukpny (2 ;

227 ubpnph hwdwduylh' Jubliunnkung ppunfwliwh hnupp  phulnbnwdnpdnad E u

hwlwmuly nuppmpyudp (wwwquypg b) Upls ghuhunndwh wluwphyp, npp wpgniipned pojy
Funwygpu vnwiuy ghwhunnyng opyklnh plpughly wpdkpp:

227 Ukpnnh hpdnulwi thnyEpl o

w.pun ghwhunming opyklnpl ppughwhumful wowbdbwhunlnmpnbbbphg juwpnjus |

ppuwluwh Anuph wnunlly hupdwp wkuwh plinpnipnd b,
popudwlwl hnuplbph hwbjuun ol woun)ky oypupduy §nbipbn dundwbwiuhunywdh

npnzni, n‘
|
|
|

twhuwinnn:  U.Uwljupjuhb Lnylwhwbhwghng wihwinwlwl swsljughp ii
|

Juyulwh: NeQGq-2022-61 2026DSXFWZHR
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quupnne  Jwdwbwlhwhunyjwsh hunfwp  gpunlwlwl - houpbph  Jubfounnbudwl
bhwpruyunapuwunnd,

popnpywé  qubpnunbufng  dudjbnh  Jlpomd  dbhwgnppuypl  wpdkph  npnodwh |
whhpwdbpuinnippul  phuwpynud, uybnihbinl, hwpyh  wnbkiny  qhwhunnyng  opjklnh
plimpwgpkpp, hudwyunnuwupiul inkpdhbwyuyghl wupdbph npnpnid,

E.phulnlinun/npunh ppnypwswhh npnpnid,

q. phugnbwnun/npdl ppnypusunph fppunnidp Julpiunbujng wywguw ppudwlwlb |
hnuplpp bjunntundp " whhpudbpnnpyuh plypnud hush wnllyny nbpuhbuyuyhl wpdbpp:

ulnlnwdnmbul gpnypusunpp whnp F owpnwgnh ny dhuyl ppudulwl dhongh ‘
dwdwiwlun/np wpdkpp, wy hwlh uyl nhulkpp, npnbp Juupjmé b opklnp wuyugqm ‘J
pwhwgnpddwh b ppundwlmb hnupkph rnkuwlh hkw:

Qhufnlnnuninplinl gpnypusunhbph  phpniinfwl Jud  hwojwplhdwl nwpusywmés
Ukpngbkpp hknlyuyl k&'

w. Quwynunh qhuwgnpugiul ung by (CAPM), @

PYunypununp hjunmfundy Uhghts Ypmjus wfuukp (WACC),

g-ppunwplyng  fud  wnwgyws  ppnypwpsunpbph b Ejwdvapkpogppul
hwpupkpulgnipin b,

1. Ynwdmyyunnhy ukpnn |

Ghunlinh juyunwghqughuyp dkpny |

Blpunlinp funypunuypquighuyp dtpngp bdbulubnud Gmungaud b bpp wnj b Euinp |
Juyni b wdh wkdykp b pwhnyp giinhundwl wduwpyh gpouppudp, wyu pkypnud huphp shw
uwhdwlbky nblipkn pubjunnbudwl dodwbwlpuhundws, b nkpdhbugughl wpdkpp Jupng
L dwnuyky npuyku wpdkph npnodwl Upwl hpup:

Qhuwhunnngp  smbp  nfuy  nwpwdwoppwlnud  huuwpwlwlwh bowlnulmpub !
hnqunlwukbph  Jupdwlhuympput - JEpupkpuy  wpdwhmhwjun nkpklunadnpmb, |
hlwnbwpwp  Epunfnughli dmnbgwl Jppuenidp Juwpng bopkpl; ny ppunkuwdul
wpymlplkph: Zwph wnbbng uwyp hwihquilubpp'gluuhunnngh Gupdppm] Eyunfinuyhl
Uninkguwl hpunnidp  ghwhunmlul  bEphuymgyws wlhpupd qnyph ubthwlpulnypyul
Spun/mliph pnihuwymlnh wpdkph npnpuwl hundfwp hpfbuninpyws sk

bwhwwng:  U.Umlwpyutb Lnytwjubwghng withwnwljwh Swslwghp

Jujwlwh: NeQQ-2022-61 /———\ 2026DSXFWZHR |
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Owjuuuyhls umnkgnid l

Owjuuyhlr Umnkguwl hpulpnuf phlpwé F uyl ulqemilpp, pun nph ginpnp ghwhunnyng |
opyklpnp hwdwp sh J&wph wybipl, pul hwgunup oquuuljwpnipyudp opyklinh dknp pbpkint !
nbwypnud, jhtth pu qlnfuwl jund junmgidwh dfpngny, gnpéplipuigp pupqughng gpénbbbph |
puguljuynipjundy ‘whhwplh dunfwbl, whhwpdwpnipnil, nhul jwd wyy gnpénbbip: U
ununbgnudp hinupun/np b pupdbnid vunwbuy wpdlbp opyblinf wpdbpp thnjuwphin/wl jund
yEpupumnpdwl pbpwghly Swuukph npnpuwh dpengny b phapfulul dwpiuénippul nt
htwguwl poynp nkuwlbbph jhpumfundp:

Chphwbmp wmblwdp, wnlpw F Swuubph dninkguwl Epkp ukpnn.

w. Swjuubph hnpnuphlnfwl dkpny wpuwgmmd Fohudwupdbp oquulupmpudp
infwbunnhy opyklpinh unbndwh Swpiubph hupywpiuwl uhongny npnoyng wpdépp,

P Swfuubph Jipupawngpdul dbpng wmawgnnud b oogklnh dpgppun Infullh
Ykpunknduwb swubph husywplpful Upongny npnpynn wpdbpp:

g. punuyppsughli dpny, nph plnphpy hwpyuphnid b glwhunngng opyklnp wpdkpp’
opybuip wrnwbid hb punugpps dwulph wpdkpllpp gnidwplny:

Owpruuypli dmnkgnidp wkup F bbkpunp poynp Swpuukpp, npnbp nypuy dwubwlhgn upng
Lipky:

Updlph wupplpp Gupny kb wwppkpyly, jupijws qhwhunnyng opyklpnh nkuwmlhg b
whunp F bbkpwnkl ngpuih b whmpnuph Swjiukp, npnlp wwhwoynd b ghwhunndub
wluwpyh ppnupjuntp opykljup hnfuuphinfwt (JEpupnugmink) hunlwp, duubunpuy ke’
w.nupquilgh Sufuulp (nplp, wghunand)

P whnipnulh Swaubp (npubuynmnughl Swjinkp, wkpugmbnb Swjukp, duubwghumulub
Ydwpbkp (bwpawgéuyhl, pnypaynipnih, dupunupuy bunlub, ipujupalolub b wyb), w)
ydupblp (Uhobnppun]dwpbbp b wyl), phphwbmp dSwjuubp, huplbp, $hhwbuwlub sSwhukp
(opplily "wpupunpuypl Shbanbuinpulnt wnlnubikp) b dknlupunppulul pwhnyp): |

Uwpwénippul hkwn Juuyymé Sogmnnidibpp unynpupwp phuaplpjnd Bb hknlyuy \.
wkuwllbpp  hwdwp, npnbp moppnufikp jund Sgpunudblp qunwpbhu qupng Eboo |
hbnuwquynid pudwinlby Eipunnkumlhbpp. :‘

Ywhunny:  U.Uulupub LUnyhwlwbwghnn wihwnwlwh swilughp p
uywlwh:  NQ9-2022-61 2026DSXFWZHR ﬁ
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w. $hghlpulml dwpwémpmt’ qluwhunnyng opklnp Qud ppw  puqupppsbkph
Shghlmlwl  dwpywémppul wuindwnny ogquujupmppull gublugwé §npnunn, npl
wnuguigly b ogqunugnpéuul hlwnlwmbpny b vnuphphg, |

P Pmblghnbuy  dwpjusnymb’ qhwhwnyng  opklnp  whupymbubnnpult |
hbwnbwbpny wnwowgus oqunulupmpnul  gwhijwgusé Gnpmuwn, hwdkdunws gpu |
phnfuwphlml Ak, hbswhupp kb bwpugbdnudp,  wbfubhiulul phmpugplpb m 1
wkfulinynghuyh hbwgué |hbkp, i

g wpunuphl Jund wnbnbuwlwh L[wgt[lubmpjm[z‘ qwhunnyng opyklhwnp bjunndwdp i
wpuwphl hunfwpyng nbnbuwlwl jud nkpulul gupdwbbbph hbnbwbpny wnwowgwé |
oquuujupmpul gwbhlwgqué [npniuw: Upju wnbuwlhp dwojwénipinitbp Gupng Fojpbly
dunlwbwunjnp jund pnwlwb:

13. Znnudwuh onijuyuljwt wpdlph npnpnud

Zunlbdunnulyul uninkguwl jhpundwl hundup ghwhunnyng opyklnnhl npybu hwdwbdwil b
hunfugplyh wipwpd qnyp plunpyly bo nfuy nwpuépmd quinjng b wquun sntluynud K
Ywdwnwhwinjws hngulwukpp: Skpklpumn]mpnul wppmp kb hwbphuwgl; hwpulbhg
nwpwépnid Juwdwming hnpunfwukph nguybbpp, b huwlwgubguyht Juipkpp, npunkn
qbnbpyws Eh wquun  pmbuymd  Jmdwmmhwinjws b Jupdwluymppub  hwinfus
hnpunlwulbph nguyblpp: Quuhundwl opyklnp pmlupulwl wpdkpp, Ipd Jwlhkpkuh
hwpjwplhny, wawgll; b Sgumbwh  Epubahny:  gpumd’  dwpbdunnplmluh
gapénnnipinil, npnid hupyjwplpynul b qlwhwundng b hundbdunmng opyklpnbkph wpdkphkph
wmuppkpnipinlp” wuydwbuinpus hunlbwnnnipjul nbypkn wnwpph wqpkgnipyundp:
Zunlllunnnyppul inwpp wlpwpd gnyph opykipnj jun ppu Judwnph gnpéwpph plnypugnps,
app Abunjnpmd I fwdwunph ghbp  (Jud  wnwewghmd qlh  hmpnpinipindl):  Foapnp
dogpnnudblpp  hppunyly kb hlwnlywy  ulgpmbpny’ hwdbdunnjng  opjklapg  pluph
qluuhunnyng opykln:
Zwidkdunming whuynghkn

whwung:  U.Uwlwpjub
wywluwb:  NeGG-2022-61

Unyhwjwbwuging whhwnwljwh swlwghp
2026DSXFWZHR
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