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11. Ununjk wpmyniiwgtin oguiugnpénud

Unwyly wpymbwybn oquuugnpéndli oqunugnpéuwh wyl dbk L npp dwuelulgh
nbuwblynibhg opyklpnh hunfwp winbpénud b wdbbwpwpdp wpdbpp:

1) Ununjb) wpnyn bk oqunwgnpdnidp whnp E 1hlih Jhahluybu htnupun/np(kpk
wyp hwbquulwbpp wnkphh ), $hbwbuunybu ppugnpdlyh, ppujupwbnpbl poypunpywé b
hwbqgbglh wdbkbwpwpdn wpdiphl: Chpwghl oquuugnpénilhg wwppbpybint pbypnud
opklpnh wpynibunjln oquuugnpéml buyunwlny junwpyws Swhiukpp jugnklh wpdkph
Ypu:

2) Quuwhunnyng opyklnp wruyl) wppynibukn oqumugnpénup luwpng Ephbky bpu
bkphuyhu yunl plipughly oquuugnpénudp, kpp wyl oupnpulwy b oguwgnpéinud: Umuiky
wpymbunfln oquugnpénudp fuipng Eunwppkpyk) hp plipughl oguugnpénudhg jud jupng
& kg Ltpljuyuaghty Juslinluluspgyus (hiypyugnit

3) Qbwhwunny opyblpnh wounlly wppm bunfbn oqunwgnpdnidp, npp qhwhunnyly
wnwbdhl, Jwpng b ounappbpdly bpu wounlly wppmbunfbn oguugnpénidhg oy ku
opblpnbbph fulph dwu, kpp whnp b hupjh wninjh pulph phphwhnp wpdtph Ut bpw
bEpppuwh yunhp:

4) Unwyly wppym bunfn ogunugnpéuul nbuwlip npnpkyp bkpunnud Fhknlbyjugp”

w. npnpky, pk wpnnp qwhunnyng opklnp wyu jund uwylh ogunugnpénidp phqhlunybu
hbwpunjnp £ wyuplpl, hupfh junlbfbl wh oqumugnpéifnl dbkpp, npnbp vwulnulpghkpp
Yhunfwipkl npoundfun:

P hpujwpwbnpkl poyjunapbihh wwhwiep hupyh wnbbym hunfwp whbhpwdkpn E hwpgh
wnbl) qhwhunmjng opjblnp oquuugnpéuml gublwgus ppujulwh wwhdwhupwlnund
(punupuphbwlhuwl  vwhlwbwhwimdblp, hbyybu bl hwjwhwhuwbnpmb, np wpg
vwhdwlhwmulbpp ihnpnjbb hbnwquynud b wyb):

q.oqunugnpénulp phlnnbuunybu ppuqnpdbih pupdbbym wwhwbep hupyh b wnbmu, pk
wpiynp glwhunming opykljunp wypliapuilbipwyhl ogunwgnpéniup, npp $haplhuybu hbwpuynp
£ b ppunjupwlbnpkl poyjunapbyh, §pkph wpynp puyjwpup Bpundnunbép  wheyuhl
vwulnnlghl wnunjky puna, pul junugbp plpughly oquugnpénudpg: Upp pkypmd whnp E
huipih wnliky opyklpnh wyplinpulipuyhl ogunwgnpdulielt whghknt swijuukbpp:

Gtwhunnnn:  U.Uwljupjuhb

Unijtwjubwging whhwnwlwb dwljwghp
Yyujwlwh: NGG-2022-61
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Qnuph jwjwgnyl b wnwyly wpynibuyfbn oquuugnpéifml sunpubppl b hwbphuwbnud
updlbph dkdwgnudp hwpup b ubjudpn, Eplupwdwdibn puwhnyph bopdugh b nhulh
[Eémpyulb nbwypnud: Unnpl bipluywgfwé b uyn JEppmémpyul wpnnibpnud glwhunnnh
Eqpuhwbgnup:

Shqhlwwybu hbwpun/np, opklunpnpkl paypupplh b nhnkuwybu byunwuhupdup
nwppbpulbbphg  wnujl;  pwhmpwpkpp  hwbphuwbmd b Géplu  ogunugnpéifwh

nuppkpulp:
Oquugnpédwh tnwbwyp Pryunpjus | Ppujwpwiinpty Ulipljuynudu
htwupunynp ogquuugnpduny
Zuumpujuljub jurniguyyunand % 5% x
Fuwljlh jurmguujunnnd v \4 v
Gnuquuninnkbuwljub X 1 4
Upmyyminupbpuiljuih X X X

12. Stwhwndwi dninkgnudubph (Ukpnyutph) pinpnipnitp

Ulipupd gnyph gwhunmlwl puuwlmb unnkgnu/bbph kb,
w) hw/Edunnwljuwl Uninbkgnd

p) dwpinuyghl uninkgnuf

g) Eywdinuyhli uninkgnid

Zudbdunnwljwml Ununkgnid
Zunfbdwnwlwl dmnbgwlh §hpwmiwl pkypmd wpdbpp npnpynud b glnuhunning opyklnp
bnybwlwl jud hadugpbp (blwbunpy) opklinbbph hkn hudkdunnkng, npnbg hunfwp

wnlyu k qlkph JEpupkppuy nknblunnynipinih

Glwhwwnn:  U.Uwlupub Unyhwljwbwging wihwnwlwb Swdughp
Lyuyuljub:  NQQ-2022-61 S — 2026DJTLJREQ
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twdbdunnwlwl dnnkgnudp Gkpunnd b hknlywy Jbpnpbbpp” Zudugpbih gnpduppllph
JEpny

Zunfwin/wb hwbpuyhlb pblbpmypimbbbph hudbdunwlub dkpnny
Puwbh np qlwhwndwl bbphupeglué gmypp whowpd gqnyp b nuwmp Ghpuminid k
hundbdunnwljul gnpéwpplbiph Ukpngp:

Zunbwnpyh gnpéupplibph Wpnyp, npp bl hupabh b apuybu ynqubinpngfs gnpéupplbp
Ubpny, wpdbpp npnpkme byunnwlny oquuugnpdimd b bnylwlwlh jud  hwudwppbph
opyklwnbkph hkwn juwyws gnpdwppbbph JEpupkppuy wiknblunyniypndbp:

Zunfwnpbh gnpéuppbbpp ubpnph hpdtwlwh thnybplh kb npnply hunbdunnnupul
upunnplikpp, npnbip oquuugnpéynud kb hudwyunnumufuuh padjuyh dwululhghbph jangihg,
vwubun/npunybu.

w. npnpky hunfblunnmpyuwl Upun/npbhkpp, npnbp oqunugnpdimy kb hwdwwunnwufuulb
ontuynud dwulnnlhgbliph Ynmupg,

p. npnpky hundungunnwupnnl hwdwnplyh gnpéwppblpp b hupuwphly wn gnpéuppbiph
hpfinulwl qinhunndwh sunfunbhobkpp,

g yuunuwpl) hunfuppbih opyklpnbbph b qhwhunndng  opblmbkph npuhwiul b
pwhwlhwlwlh hlubmpnibbéph o wnwppbpmpymbbbph  hknbnpuwlwl hwdbdunwlwh
ybpyménipymb, npnbp ogqunugnpéymd kb hulunywnwupnwl pmlugh dwubmlhgbbph
fnnuhg,

0. quunwply  whhpudipn  Sgunnudbkp,  Epk  wpypupp  juwl,  qhwhunndwb
gmgulippbbpmd, npukbugh wmnwgnph qhwhunming ogklnp b hunfwnppbip opyklinbéph
wwppbpnigymbbkpp,

E.phunuwplly oppliljnp qhwhunmbwl hunfup Kpgpuunjwé gmguibhobikph Yhpunnid,

q- kpk ogunugnpiil; Eb qbwhunndwlh up pwbh gnigubhoblp, wnugyué wpdkph
gnigulppbbph hudwduybbgniup :

dhp  plpmblny  ipnbpppuwp’  qlwhunnngh  mbp pujwpup pubwhngppuade
wpdwlwhunjunn nknkhunnynipmmib, npp wounlbpugnybu wpmugnmyd b pugwhwpnmy F
wyh gnpdnblikpp npnbg wqnbgmpyunlp nyyuy wipwpd gnuyph ywdunpp pug Upgujguypl
ontyuynid wounfly hwjwlhwlwh b muwnp  hwdbdwnwwh  dnnkguwlh  hpanndp

Qhwhwwny:  U.Uwlupub Unylwjwhwghng withunwluh swslwghp
Yujwlwh: NGG-2022-61 2026DJTLJREQ
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B —— e ——
qhwhwwryny whpwupd gnyph ubthwlwbnyppulb ppun/nibph pnifwywlub wpdbpp npnplnt
hunfup hpdbun/npyjws E:

Bhunlinuyghl dmnkgnid

Eyunhnughll unnkguwl pppwblbbpnid qhwhundwh wpynilpbéph wnwgwlb hudwp
yppuminid kb inwppkp dkpnylbkp, npnbg phphwhpnyenibp Juywbnd b bpubnud, nip wpdlpp
npnpynud b thwuinwgh fud Gubluunbugng Eyudnunbbph Jpa, npolp wnwbnod ©jund
jupnn b unmwbuy ppunfnibiph vlhwlwbunkpp :

Eyundinughl dmnkgnidp wpunfwgpnid b wpdbph gmghs wypwqu gpudwluwl hnupkpp
thnprwlEpuy bynyp bnhwhbnip pbpwghly windliph: Glunfnuyhl dmnbgdudp wpdkpp npmpdaud ©
qwhunmjny  opklpnp  Ejunfnwpbpmppunlp,  gpunfwiuwh - hnuph  jud  Swfuubph
Jpbuynnmpymbbiph wpdkph Ahtwh ypw:

Ehuinughll Umnkguwl jwpbnpugnylb hpupl b hwinhuwbmd uyb, np bkpgpnpbbpp
whblyuym kb pwhnyp wnwbuwy hpkbg GEpppmdikphg, b np bdwh Ejunhunp whnp b
wpunwgnip bkpppmudbiph nhulih Ebpunpyuy duluppulp:

Opyku Juwbnb, bEpppnnbpp whbluyky Bb thnfuhunanignud Uhuyl huwlhwpgywé nhulih
hunfup (bl hapabh b npybe onuuwhub npuly junl sopydbpupbpiuglus o)
Glulinuypl ununkgdwh Jkpnpblpp hwmnwgh hpdiué Bh wywqu gpunlulwl hnupkph
gnulupbbph phubnbnuynmbulp (pnfuwlbpuplubp) - phpughy  wpdbph: Ynulip
ppuwdwlwh hnupkph phulnbinun/npufml Ukpnnh nuppbpulbph Ba:

Mpuwlwlwh hnupbph phulnlnun/npuwb Jkpny (222)

W% dbpnph hwdwduyl' hwblnmnbuyng ppunfwluwl hnupp phubninugnplnd
hwlpwnwl nippmpyundp (wuywguyhg b) uhls ghwhunndl wduwphyp, npp wpynibpnud poy;
Euvuypu winwbuy glwhunnyng opyklinp pbpwghly wpdlpp:

23 dtpnph hhbwlwl hmybph b

w.punr ghwhunminng opyklpnpl ppughwhunndnl wnwbdbwhunngnipymbbbphg Jupnfwé
ppudwlul hnuph wnwylky hupdwp wkuwlh plinpoypyne b,

popudwlwb hnuplph uwbfuunnbudwlh wrufl) oupunfiluy §nblpkn dudubwuwhunnjwéh
apnoniy,

Qbwhunny:  U.Uwlwpjub Unyhwlubwghng whhunwljuh swdljwughp
Yyupmljub:  NeGG-2022-61 2026DJTLJREQ
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quupnpe dudwbwlwhunnjwsh hwdwp  ppudwlwl - hnupkph jwbhnanbudul

bwhrunyunpuunnd,

p.apnpjwé  Ywbpunbung  dudlnp  Jippmid  dbwgnppuyhlt wpdiph  npnpdwl

whhpwdbpnmppub phnwpynd, wbnihbnl, hwplh webbny  qlwhunnyng  opykhunf
pimpwgpbpp, hulwgunnwupnnl nkpdpiwyuhl wpdkph npnynud,
E.ppulninnwynpdwl ppnypwsuhh npnpnud,
q- phulnbwnunnpwh ppnypwsunhh Ghpunnidp pubjunnkuyng wywqw gpudwlul
hnupkpp blpuunfundp wihpwdtpnnipyul pbypnid hupp wobking nkpdhluwguyhlb wpdbpp:
| Rhulnlnunpdwl gpoypusunhp whnp b wmawgnh ns dpuyh gpudwlwl dhengh
dunfwbwlunp wpdbpp, wy bwh wyl nhulbpp, npnbp Juwywé kb oppkhnh wywqu
- pwhwgnpéuwl b ppundwlwb hnupkph wnbkuwlh hwn:
. Shubnlnwynpdwl  ppnypwswihkpp  phgmiiwh  jund  hwpuplplul  nwpusjus
| Ubkpnplkpp hbwnlyuyh ko’
w. Quuypnuyh qhwgnpuguwl unply (CAPM),
Phunyponuh byunndundp dpghl §poijué Suprubp (WACC),
gopnuwplpfon  jwd  wnwgjws  gpoypuguhbph b Equnhnwpkpnippalb
;; hwpwpbpwlgnipntb,
n. Ynudnijyunnfu] Ukpny
| Clunlinh ungpopqughuh dtpy

Blunlin}y gy pquighugh Viprgp huflulubond [pungaud F ipp wn E b
Juynib wdh wbdykbp b pwhnyp ghuwhunndwl wduwpyh ppappudp, wyu phypmd quphp 3w
uwhdwhby §nbypbn Jubpunbudwl dudwbulwhundws, b nbpdhbwughl wpdkpp jupng
t bwnuyky npyku wpdkph npnodwl Ul hhup:

Qiwhunnngp  ymbp  wfuy  wwpwduppowhmy  hwwwpwlwlwlh  bwbhalnppub
| boquluutph  Jupduluymppat  Jbpupkpy  wpdwbubuun  nkykjuagnpmg,
hbnbwpwp  Ejunfnughll  Unnkgwlh  Ghpwnnudp  Jupnnp b pkpkp ny  ppunbuwluwh
wpym bpbbph: Zwpdh wnbbny wn hwhquilwlpp 'qiwhunnnnh Jupdppny Ejunfinuyhl
 ununkguwl Ghpwnmdp qhwhunnwl bEpluyugywé wihowpd gnyph ubphwlhwbnipuub
- ppuyniliph oo uywlpul wpdbph npnpuwl hundwp Apbun/npuwé s&:

| Qtwhwwnng:  U.Uwlwpub Unyjiwlwbwghng wihwnwlwb Swslughp
- Yyuyuljmb:  NQG-2022-61 2026DJTLJREQ
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r

———————

e e

Owpruwghl umnkgmd
Owpuughl unnkguwl hiwpnud pblyws b uyl ulqpmipp, puwn app qinpap qhuthunnyng
opblpnp hundwp sh Jdwph wybhl, pub hujuuwp oquuulwpnipyudp opyklnf dbnp plplkim
pbypnud, (hith pu glnfwh fund Gunnigdwl dfongny, gnpéplpuigp pupnughng gnpénlbkph
f ngwa]mpjwzfp‘ whhwplyp dunfwbul), whhwpdwpnipnil, nhul junl wy qnpénblkp: U
EJnmbgmzfg hbwpunjnp F pupdbmd winmbuy wpdbp opyklnh wpdbipp thnfowphlfwl jund
E Jepupnwppuwl pbpwghly Swhiwkph npnpuwl Upengny b $hghlulul dwpywénipyul m
:: hbuguwl poynp nkuw§hlph [hpuwndundp:
Chphwbmp wofundp, wnlw ESwhukph ununkguwi Epkp dkpny.
w. Swluubph hnpruphl/ub Wbpng  wpunwgmnid b hudwpdlp  ogquuulwpnippundp
infwrlunnpyy opykljnf unknéwl swhiukph hupfwplphub Upgngny npnpynn wpdkpp,
P Swjuubph Jkpwpnugmint Jbpny wpnugnmyd Foopklinp drgpun Infulnulp
yepuunkndulurl bwpaubph hupyupldwh dgngny npnzyny wpdbpp:
F g. punuuppsuyhl Utpny, nph plnphhy hupduplaul b qhubunjan opkup wpdkpp’
' opblpnp wmubdpb pununpps duulph wpdlpbbpp gnuluplyng:
Owfuuuyhl Umnkgnidp wykunp F bkpunh popnp dwfuukpp, npnlp wjpuy dwulnulhgp jupng
- tipky:
| Updlph wuppkpp jupny b oupptply, Juejus qhuhungng opkjnh wbulhg b
wknp b bkpwnkh moquip b whmgpulp dwhukp, npnbp wwhwbeymd kb ghwhunmbuh

wnluwpip pprpjundp opykljnj thnfuwphlidul (JEpupununmbut) hunfup, dwulujspuygbu’
w.mnnuijh dwhiukp (ynwplp, wohunnd)

P whmnnulh dwjukp (npubuynmauyghl Swhukp, nkpugmbnh swlaukp, doulughumalul
Yawpbkp (fupnwgduyhl, paypnyniypgnil, Swpunwpww bnwlpul, ppuwpabulub bugb), wy
Ydwpbbp (Uhobnppun/dwpbbp b uyl), phphwbnip bwhukp, huphbp, phbwbuwlmb Swhukp
(ophlnuly “wumapuyght Shbwbuun/npdwl winhnubkp) b dknbuplunnppwwh puwhniyp):

Uupjwénipyul hkbwn junyjwés Spgpumdbbpp unynpupwn phunwphymd & hEnlyuy
wbuwlbkph hunfwp, npnbp mgpmudbép uf Sguamdbkp  junwpbipu Qwpng b
hbnwquynid pudwin]ly Ebpuinbuwlbbph.

Quyulwib:  NeQQ-2022-61 2026DJTLJREQ
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16

CkaHupoBaHo ¢ CamScanner


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

w. phghlpmlumb dwpwénypymb’ glwhunngng opblpnp Yund ppuw puqunphsbbph
hghyulumb  vwpwémppulb wyundwnny oquuulwpnipyul gublugusé ynpaiun, nplb

mnwowgk; k oguuugnpéuwh hlwnlwbpny b unuphphg,

P pmblghnluy szgt[wbm]a]mb' qhwhunmfng  opblunp  whwppymbwfbnnpulb
yenbwlpny wnwpwgus oquulpupmppul gquihlwgws §npmiun, huwdbdunnwsd  ppw
pnjuuphinfnh  hkwn, plyyhupp kb bwhiegbunidp,  nkfubhlmlolh  phnipugpbplb o
wkfulininghuyh htnugwés |hlkyp,

¢ wpuuphl jud nbnbuwlwb Jwgt[wémpjmb‘ qluwhuming opklpnf bijunndwdp

wpunwphl hunlwpyng nlnkvwlwh jun wEqwlwb yupdubbiph hbnbubpm] wnnpwugud
oquuwliwpmipjul gublugus Ynpmuwn: U wnbuwlh dwpjwénipimbp jupng b (hlk
| dunfwbmlunap Jund dpnwlul:

13. Znquuwuh oniljuyuljws wpdtph npnonid

Zudbdwinwwl Umnbguwh jhpwndwl hunlwp ghwhunnyng opyklinpb npuyku hudwbdwb b
hunfuwgplyh wlhpwpd gnyp plnpelly kb nfjuy vnwpwépnid quilning b wquna patluynuf
Jywdwnwhwlyws hoqunfwukbpp: Skpklunmjmpynl wypmp &b hwbphuwgl; hwpwihg
wwpwdpnrd Jwdwmjng hnpuidwubph njugbipp, o hunlugubguyhl jupkpp, npnkn

| qbubpyws b wqun  pnijuymd  Jwdwnwhwinfws b Jupdwluymppub  hwijws
hngunfwukph njuybbpp: hwhunndwh opyklnp pnihuymlwl wpdbpp, Ipd dwlkpkup
hwpjuplny, wnwgyly b dgnudwb  bqubwhng: Sgpumd’ dwpbdunplwlub
qapénnnipinil, npnud hupywplym F giuwhuwnnng b hundblunmng opyklnbkph wpdkphbph
wuwppbpmpnilp yuplvbugnpyins hudbdunnnipput Ynblpkn wnupph  wqpbgnippudp:
Zunftafunnnipjul nupp ‘wlipuipd qnyph opykljun funl gpus udwinph gnpéupph plapugpy,
app dbunfnpnud | Jwdwnph ghlip (quw wnwowghnud glp shnihnfunipymb): Poynp
&ogmuumlbbpp  Ghpundl; b hknlyuy  ulgpmibpny’ hunfbdunmjng opklinpg pluyh
glnuhunnynn opykn:

Zudbdunnynn whuynglkp
Quwhunnnn:  U.Uwlwpub Unybuwljwbwughng wihunnwluwh Swdljughp
Jyuyuljmb:  N@3-2022-61 2026DJTLJREQ
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Uliwgng Ne1 Uliwng Ne2 ‘ Utuing Ne3
| Ugqwwwunun, 1- Uswgntp, 9-pn | Ullwnpynp, 3-pn ’
huthnn, 2| thnnng b dk e tnnng
Unpiidigg 24 : 81t e L ] | |
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swnph / wnwgwnyh ghup, npipd | - ~ 1,091.50 | 492156  1,886.79
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el gnuuno, nppd PRERTTIANETE WO (R | e
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