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A Actual ASP Average Sales Price

Adj. Adjust CF Cash Flow

App. Appendix CRP Country Risk Premium

CAGR Compounded Actual Growth Rate EIU Economist Intelligence Unit

CAPA Capacity EV Enterprise Value

CAPEX Capital Expenditure FP Financial Position

CAPM Capital Asset Pricing Model OPEX Operating Expenditure

CPI Consumer Price Index PL Profit & Loss

DAP Depreciation Amortization Provision ROIC Return On Invested Capital

DCF Discounted Cash Flow

DEP Depreciation

D/E Debt to Equity

EBIT Earnings Before Interest and Taxes B N TS

EBITDA |Earnings Before Interest, Taxes, Depreciation and Amortization .

F Forecast ;T %

FY Financial Year L

FV Future Value e

FCFF Free Cash Flow to Firm = "Bmv <ﬂ .

IC Invested Capital (for business operation) n ‘v-’.'.?!:v'g 14

IRR Internal Rate of Return

K-IFRS Korea International Financial Reporting Standards

MRP Market Risk Premium

M/S Market Share , A=

NWC Net Working Capital B, o

NOPLAT |Net Operating Profit Less Adjusted Taxes ""_‘“ﬁa_ s
NPV Net Present Value Wi e s S
PV Present Value e SR S "" " s
Rf Risk free Rate e . e
USD United States Dollar #:“K
WACC Weighted Average Cost of Capital

YOY Year on Year
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B DCF Valuation

Equity Value Stock Price
NPV of Discrete Cash Flows 78,848,087,193 | Equity Value 676,800,000,000
NPV of Terminal Value 191,878,204,033 | # Total number of shares issued 15,000,000
(+) NOA(H| g & Xth 2,499,613 | Equity value per share 45,1209
Enterprise Value 270,728,790,839
(-) Interest Bearing Debt 6,502,956
Equity Value(F4| 7HX]) 676,800,000,000
ALIE| 2 1+3(7|EALY, 2205 3 H/HS 5 ALR)
Equity Value Stock Price
NPV of Discrete Cash Flows 180,082,663,248 | Equity Value 1,173,885,000,000
NPV of Terminal Value 289,472,502,953 | # of shares 15,000,000
(+) NOA(H| G &1 XI4:h 2,499,613 | Equity value per share 78,2599
Enterprise Value 469,557,665,814
(-) Interest Bearing Debt 6,502,956
Equity Value(F4] 7}X]) 1,173,885,000,000

ALIE[ 2 1+4(7[EALY, &L 70D
Equity Value Stock Price
NPV of Discrete Cash Flows 59,201,658,126 Equity Value 346,515,000,000
NPV of Terminal Value 79,409,956,820 # of shares 15,000,000
(+) NOA(H| ¥ & X2h 2,499,613 Equity value per share 23,101
Enterprise Value 138,614,114,559
(-) Interest Bearing Debt 6,502,956
Equity Value(F4| 7} X]) 346,515,000,000
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S WACC

20.03%
10.14%

14.22%
26.78%
10.71%

ALtz @

AlLb2|Q 142
ALzl 143
AlLb2] @ 1+4

AlLt2| H WACC
12.13%
16.56%
19.46%

FAILEEZ| @2 waccE HE

(+gl: 2

AlLtz|@
Tz 30,365,849,934 43,635,704,491 55,474,631,637 68,322,639,033 63,945,67/4,534
L Eat=) 72,022312 75,271,637 74,025,539 72,973,974 72,932,011
2elnj= 3,000,000,000 - - - -
NEmapg | SEedRTE 6,500,000,000 19,500,000,000 | 19,500,000,000 | 19,500,000,000 19,500,000,000
1 (;q|£|. o %) iR Ea 240,000,000 240,000,000 240,000,000 240,000,000
aTr
o= 148,966,260,860 33,437,872,245 43,710,982,128 55,548,657,176 68,395,613,007 64,018,606,575
Discountrate (WACC%) 20.03%
Period (Year) | 1.00 2.00 3.00 4.00
Present Value Factor 0.8331 0.6941 0.5783 0.4818
o= 1 349,626,112,649 92,950,000,000 321,750,000,000
> Q9 Atel Discount rate (WACC%) 10.14%
- Period (Year) | 1.00 2.00 3.00 400
Present Value Factor 0.907/9 0.8243 0.7485 0.6795
ofj= | 623,066,245,060 - 165,032,190,000 215,003,937,132 280,107,129,296 364,923,568,046
Discount rate (WACC%) 14.22%
gR0lE Period (Year) | 1.00 2.00 3.00 400
Present Value Factor 0.8755 0.7665 0.671 0.5875
3 o= | 112,898,327,971 - 50,368,500,000 60,442,200,000 70,515,900,000 80,589,600,000
/22 Discount rate (WACC%) 26./8%
Period (Year) | 1.00 2.00 3.00 4.00
Present Value Factor 0.7888 0.6222 0.4907 0.3871
o= 1 5,427,062,724 324,000,000 1,944,000,000 1,944,000,000 1,944,000,000 1,944.,000,000
4 Agelnm Discount rate (WACC%) 10.71%
— = Period (Year) | 1.00 2.00 3.00 4.00
Present Value Factor 0.9033 0.8159 0.7370 0.6657
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MISSION AND VISION)
«0|M (Mission): CH242tel A5 51 7HA ALR] 2OF0I A AH|A K|, 742,
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% 7| Yo =OfSLICE Y

J2|a HHS ZZISHCHE|H (Vision) | 19| &

=
MAHS=z oIiget= 7Y
o1z

7FX]| (Corporate

Core Values): M 21 ZHResponsibility), =14 (Innovation), & & (Probity)

%ot 4ot MH| A RIS
PROVIDES AND QUICKER SERVICES

ZFe T2 TtEL{AlD} H|=L|AO| Zt2ist QK|

n

«R2[2 £ Z
TEoh= O SFF
AEL|CLEERSH RIX| (Strong Footprint) 22 2 THE L4 (Global
Partnerships)25=¢t -2 212 (Highly Qualified Staffi| 1.2] Aot AH|A
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INTRODUCTION SUSTAINABILITY FUNDAMENTALS I I APPENDIX

LHEEM (Industry Analysis)

« 3.1. O} E&lE (Market Trend)
« 3.2. MM =4

u N | C O E_N _E B G_Y G R--O0—VU P——

Unico Energy Co., Ltd. | AS2E YA ZE T A5 2511,30530142 (& d&, FYME) | Energy for a Cleaner Future
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« [l1-2  MAIY 2 Oil Business

=M 7 SF-10 01¥ ~ 108 09

INTRODUCTION SUSTAINABILITY FUNDAMENTALS

APPENDIX

B 7t4, 25 HE 2

= Oil AlY HE U MY

H §7F S0 012 ~ 108 09Y

3 7t4, =5 g E 24)
Brent(EH ER) 76.83%/bbl (M CiH| +2.68%/bbl)
_$_

vc\)/)Tl(AﬁEﬂ“*fﬁ 73.14$/bbl (™
o

Dubai(5FHIO|®)  76.12$/bbl (F1Z= CiH| +2.26$/bbl)

CHH| +3.14$/bbl)

FUHHEE =2 HOZHH10E 15, =X HEZW)
EERER 1,587.6&/4 (T3 CHH| -12.75%/1)
AsAE 48 14203%/t T3 CHH| -14.853 /)
HUSH 1315834 (T3 CHH| -7.33%/0)

< ZH #|/IHA F01>

— ASREAAR-WIT S HIO|R-Dubai  ——HUE Q- Brent S
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« [l1-2  MAIY 2 Oil Business

A
2 =401 5 A

=9 7| AMY| : SKO||LH K| &)

"FRATEE GEREEIE)
24Ed KHEEEA FHEA 254 OHEA FEOl 0|9
2023.12.31 19,295,663 14,612,234 4,683,428 43,625,464 409,219 155,052
2022.12.31 18,049,320 12,605,796 5,443,523 50,332,344 2,600,785 1,465,699
2021.12.31 14,912,803 10,898,529 4,014,273 26,668,570 712,063 469,528

n ToHE AAEEN

My 2oy
o 100,000,000 10.00%
o /\1 50,000,000 m 5.00%
-100% 0 0.00%
et amiae| WL e 2023.12.31 20221231 2021.12.31
T EHETS  —e=EXAISIIE mmOEY —e-OIEASY0YE
o4 #sy
20,000,000 400.00% 40%
10,000,000 i\." 200.00% 20% = - .
0 . 0.00% 0% . . —e
2023.12.31 20221231 2021.12.31 2023.12.31 2022.12.31 2021.12.31

mm P EA e RAHE =5H: BizLine ——SAEHE —--DEXAZTEE



INTRODUCTION SUSTAINABILITY FUNDAMENTALS SUSTAINABILITY PERFORMANCE

O|2f=8 W E X E (Pro Forma F/S)

4.1 7|27

42 =%
4.3 1= 7tFd
4.4 =9
45 =255

(FCF: Free Cash Flow)

U/ N e @Ry (O SR s R & Y ERR O ™U P

Unico Energy Co., Ltd. | M=EEA| ZE T A5 2511,30530142 (&3S, FYME) | Energy for a Cleaner Future
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« IV-1. 7| 2718

Free Cash Flow =82 2|5}

DCF &40 oot SE7HA| 78S FIoH0]

® Pro forma F.S. sUST AME EQ AXF =1t
=1

oM « DCF method(Ra & Q2 d)2 0|83t +=UTIX| HI7HEH

g717|184 - 7|F Y2026 052 312)

712U ANE 7|2 g2 5IfE (2026 52 - 20284 128)1 20269 AR 2026HF HA ARE AF J|F

o
=8, 01 7|18 7T =g 7hd
X

na- ke k= b

ITgYE - =712 0|7 FEEE 1% S

« QATHK|(FEHE7|2H0|Z AL 7| HIHK]) HILE st SRS SE A A| EBITDA - TAX 7| &2 2 &t

7bx
Carl (Ot=st RIHK| QRAIHK[(F- 7| 2H0| 2 ASZ7|R7HK) M-S BX[SH| et S5)
« Oil AFE2 AlQf =2F 8 7t 550USD*1,300KRW FX| & 14 AHef HES MEHSIX| U=Cta 7t
P i
X = «AR0|5 L HESS ALY2 2027H, 254 EAIE2 20263 1122 H A|&otcta 7Hd
2P « 7|ZEALY 2028 OHE A7t 8% 7t
H| S &Kt « 20234 128 1Y 7|&E %

7] €] EXERFA

0

AN HEEE HOMSS HBIA ATHFU) K= HOIME 22.0%(LHH RS, HOMSEFH Et)

i

Tax e

« 2 AL2|RE 7| EALYO| FItEHE WA E ALt
AlLtz|
« (1) 7IEALY, ) OiIALY, 3) €20 L H/EZS ALY, (4) 23TSZAY
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CIV-2. ojE X

CHe =l Are] ek oF 5711 of| & O == Ch=at

2026-12-31 2027-12-31 2028-12-31 2029-12-31 2030-12-31 2031-12-31
O =2 11,388,691,588 133,211,872,245 602,545,672,128 352,678,794,308 440,702,642,302 531,215,774,621
| ¢&0|E = - - 165,032,190,000 215,003,937,132 280,107,129,296 364,923,568,046
Il Bl/2S&00E - - 50,368,500,000 60,442,200,000 70,515,900,000 80,589,600,000
I+ 12,093,872,714 11,197,347,249 16,768,855,872 28,884,642,292 45,441,899,490 63,945,674,534
PG 789,162,945 828,443,169 811,215,091 804,794,775 823,847,841 850,029,627
Seyfert Platform 631,875,438 20,412,758 . - - -
P2P Lending 281,142,148 427,538,469 722,295,755 1,789,432,326 3,759,593,703 6,016,843,059
Remittance 9,596,150,314 9,920,952,853 14,773,702,737 23,965,100,187 35,796,953,737 50,075,519,579
N IR e Bt = - - 461,642,289 2,325,315,004 5,061,504,208 7,003,282,270
V. BE| a2 70,360,743 72,022,312 75,277,637 74,025,539 72,973,974 72,932,041
V. 890i= 20,000,000 3,000,000,000 - - - -
VL. &FFA+sT= - 6,500,000,000 19,500,000,000 19,500,000,000 19,500,000,000 19,500,000,000
VI. R X| 25 ¢ - - 240,000,000 240,000,000 240,000,000 240,000,000
VIL 717t 22 - 324,000,000 1,944,000,000 1,944,000,000 1,944,000,000 1,944,000,000
St - 172,800,000 1,036,800,000 1,036,800,000 1,036,800,000 1,036,800,000
FE/AE 47t - 151,200,000 907,200,000 907,200,000 907,200,000 907,200,000
IX. Oil 3747 < - 92,950,000,000 321,750,000,000 = - -
=l S7t2 - 835.99% 404.79% -43.36% 28.13% 27.14%
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C &=l Ate] = oF 5ol o & =&l 7t= Ch=af

2026-12-31 2027-12-31 2028-12-31 2029-12-31 2030-12-31 2031-12-31
iE 7t 2,291,420,798 94,233,616,878 458,389,331,470 182,471,776,226 232,853,000,040 295,878,863,382
| ¢F01E - - 110,021,460,000 143,335,958,088 186,738,086,197 243,282,378,698
iE7te - - 66.67% 66.67% 66.67% 66.67%
INEIVE~ =) - - 28,665,000,000 34,398,000,000 40,131,000,000 45,864,000,000
=272 - - 56.91% 56.91% 56.91% 56.91%
m.2|& At 3,942,379,501 4,402,873,344 3,077,938,788 3,788,853,212 4,684,965,991 6,700,688,526
=27 32% 2120% 8% 7.78% 7% 8%

VL. 717t 22 - 43,000,000 258,000,000 258,000,000 258,000,000 258,000,000
LSSt - 22,000,000 132,000,000 132,000,000 132,000,000 132,000,000
F&/E 47t - 21,000,000 126,000,000 126,000,000 126,000,000 126,000,000
i=)7te - 13.27% 13.27% 13.27% 13.27% 13.27%

VI Ol B74% Y - 91,260,000,000 315,900,000,000 - - -

iER7ts - 98.18% 98.18% - - -
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INTRODUCTION SUSTAINABILITY FUNDAMENTALS SUSTAINABILITY PERFORMANCE _

2026-12-31 2026-12-31 2028-12-31 2029-12-31 2030-12-31 2031-12-31
DS H(AILI2| 2 1+2+3+4) 12,184,233,457 114,043,369,560 575,678,823,509 326,088,804,963 417,821,902,759 531,215,774,621
ALl 1+2 7|1E+29) 12,184,233,457 113,719,369,560 358,334,133,509 48,698,667,831 65,254,873,463 83,758,606,575
ALE|21+3 | E+YEF0]8) 12,184,233,457 20,769,369,560 251,984,823,509 324,144,804,963 415,877,902,759 529,271,774,621
AL2| 2 1+4 | E+HEESH) 12,184,233,457 21,093,369,560 38,528,133,509 50,642,667,831 67,198,873,463 85,702,606,575

m ST Y

2026-12-31 2027-12-31 2028-12-31 2029-12-31 2030-12-31 2031-12-31

OHE & Z7HAILIR| 2 1+2+3+4) 3,942,379,501 95,705,873,344 457,922,398,788 181,780,811,300 231,812,052,188 296,105,067,224
ALiE|R1+2 7|1E+2Y) 3,942,379,501 95,662,873,344 318,977,938,788 3,788,853,212 4,684,965,991 6,700,688,526
AlLIE| 2 1+3 (7| E+ ¥ &0l 8) 3,942,379,501 4,402,873,344 141,764,398,788 181,522,811,300 231,554,052,188 295,847,067,224
AlLI2[2 1+4 7| E+HIHESH) 3,942,379,501 4,445,873,344 3,335,938,788 4,046,853,212 4,942,965,991 6,958,688,526
=87t

AlL2| 2 1+2 32.36% 84.12% 89.02% 7.78% 7.18% 8.00%

AlL2]| 2 1+3 32.36% 21.20% 56.26% 56.00% 55.68% 55.90%

AlLE[ 2 1+4 32.36% 21.08% 8.66% 7.99% 7.36% 8.12%
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INTRODUCTION SUSTAINABILITY FUNDAMENTALS SUSTAINABILITY PERFORMANCE _

« |V-4. &¢13 S E (FCF: Free Cash Flow)
2lAte| AlLIZ| 2 Sk oF 57| H of| & FCFF= CHSit

Hor iy E

m AUE[2 1+2 (7|EAY +OILAIY) FCFF ()

(THR: /)

2026 2027 2028 2029 PAOR0) 2031 Terminal Value
Actual Projected Projected Projected Projected Projected Projected
Sales(0HE) 12,184,233,457 113,719,369,560 | 358,334,133,509 | 48,698,667,831 65,254,873,463 83,758,606,575
Sales growth rate% #DIV/0! 833.33% 215.10% -86.41% 34.00% 28.36%
COGS(OiE&7h 3,942,379,501 95,662,873,344 | 318,977,938,788 3,788,853,212 4,684,965,991 6,700,688,526
COGS% 32.36% 84.12% 89.02% 7.78% 7.18% 8.00%
Gross profit(Il =30/ 9)) 8,241,853,956 | 18,056,496,217 | 39,356,194,721 | 44,909,814,619 | 60,569,907,472 | 77,057,918,049
Gross margin% 67.64% 15.88% 10.98% 92.22% 92.82% 92.00%
SG&A(Er2H|) 10,767,432,116 11,959,173,815 14,857,581,809 16,599,530,777 19,958,506,588 23,193,852,729
SG&A% 88.37% 10.52% 4.15% 34.09% 30.59% 27.69%
EBIT(Z & 0[<) (2,525,578,160) 6,097,322,402 24,498,612,912 28,310,283,842 40,611,400,884 53,864,065,320
Taxes on EBIT(& 21 All) 244,912,688 1,341,410,928 5,389,694,841 6,228,262,445 8,934,508,195 11,850,094,370
NOPLAT('H QI M| Xt&t=+0]9)) (2,770,490,848) 4,755,911,474 19,108,918,071 22,082,021,397 31,676,892,690 42,013,970,949
Free Cash Flow to Firm (FCFF) 4,755,911,474 19,108,918,071 22,082,021,397 31,676,892,690 42,013,970,949 42,434,110,659
Period (Year) 100 2.00 3.00 4.00 5.00 6.00
Present Value Factor 0.8918 0.7954 0.7093 0.6326 0.5642 0.5032
Net Present Value
of Terminal Value 191,878,204,033 381,334,044,123
O = < (Sales) Equity Value
NPV of Discrete Cash Flows
Of = & 7HCOGS) 78,848,087,193
NPV of Terminal Value 191,878,204,033
ZHOH2H2[H|(SG&A) (+) NOA(H| B Hxt4h) 2,499,613
H QI M|H|-E(Tax) Enterprise Value 270,728,790,839
(-) Interest Bearing Debt 6,502,956
21(NOPAT) TSI S E(FCFF) Equity Value(3 41 7}X]) 270,722,287,883
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3 S & (FCF: Free Cash Flow)
CH & 2| Ate] AlLt2| 2 g5 oF 57l|'H of| & FCFF= CiS1

o= MHE

B ALUER 1+3 (7|EAY+E R 0|E A HES S ALY) FCFF ()

|:|-0| O_I

2026 2027 2028 2029 2030 2031 Terminal Value
Actual Projected Projected Projected Projected Projected Projected
Sales(Dl &) 12,184,233,457 | 20,769,369,560 | 251,984,823,509 | 324,144,804,963 | 415,877,902,759 | 529,271,774,621
Sales growth rate% #DIV/0! 70.46% 1113.25% 28.64% 28.30% 27.27%
COGS(OHEJ7h 3,942,379,501 4,402,873,344 | 141,764,398,788 | 181,522,811,300 | 231,554,052,188 | 295,847,067,224
COGS% 32.36% 21.20% 56.26% 56.00% 55.68% 55.90%
Gross profit(0i £33 0/2]) 8,241,853,956 16,366,496,217 | 110,220,424,721 | 142,621,993,663 | 184,323,850,571 | 233,424,707,398
Gross margin% 67.64% 78.80% 43.74% 44.00% 44.32% 4410%
SG&A(EHEH]) 10,767,432,116 11,959,173,815 47,167,685,309 57,916,451,347 | 72,551,960,982 | 90,020,827,936
SG&A% 88.37% 57.58% 18.72% 17.87% 17.45% 17.01%
EBIT(Z R0]2)) (2,525,578,160) 4,407,322,402 63,052,739,412 | 84,705,542,316 | 111,771,889,589 | 143,403,879,461
Taxes on EBIT( QI Al) 244,912,688 969,610,928 13,871,602,671 18,635,219,310 24,589,815,710 | 31,548,853,482
NOPLAT(® QIA| XtZZ2#0(9]) (2,770,490,848) 3,437,711,474 49,181,136,741 66,070,323,007 | 87,182,073,879 | 111,855,025,980
Free Cash Flow to Firm (FCFF) 3,437,711,474 49,181,136,741 66,070,323,007 | 87,182,073,879 | 111,855,025,980 | 112,973,576,240
Period (Year) 1.00 2.00 3.00 4.00 5.00 6.00
Present Value Factor 0.8579 0.7360 0.6314 0.5417 0.4648 0.3987
Net Present Value
of Terminal Value 289,472,502,953 725,993,028,564
O = 2l (Sales) Equity Value
NPV of Discrete Cash Flows
O = & 7HCOGS) . 180,082,663,248
NPV of Terminal Value 289,472,502,953
ohof 2k H|(SG&A) (+) NOA(H| & & Xt4h 2,499,613
HO| \|H| 2 (Tax) Enterprise Value 469,557,665,814
(-) Interest Bearing Debt 6,502,956
: T Z=AIZLK
Ol(NOPAT) A2 Z(FCFF) Equity Value(F4|7}HX|) 469,551,162,858
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* |V-6. &¢13 S E (FCF: Free Cash Flow))
| AlLtE| 2 Sk oF 57|E of| & FCFF= Cl23f 22, 0] A2 7|7 =

o= LHdE

B ALIE|R 1+4 (7| EAMY+ESLUIHE M) FCFF (F8)

(THl: &)

2026 2027 2028 2029 2030 2031 Terminal Value
Actual Projected Projected Projected Projected Projected Projected
Sales(0i=) 12,184,233,457 | 21,093,369,560 | 38,528,133,509 50,642,667,831 | 67,198,873,463 | 85,702,606,575
Sales growth rate% #DIV/O! 73.12% 82.66% 31.44% 32.69% 27.54%
COGS(OH=&7h 3,942,379,501 4,445 873344 | 3,335,938,788 4,046,853,212 4.942,965,991 6,958,688,526
COGS% 32.36% 21.08% 8.66% 7.99% 7.36% 8.12%
Gross proﬁt(““%% 0|l 8,241,853,956 16,647,496,217 | 35,192,194,721 46,595,814,619 62,255,907,472 | 78,743,918,049
Gross margin% 67.64% 78.92% 91.34% 92.01% 92.64% 91.88%
SG&A(TEH|) 10,767,432116 12,208,366,648 | 16,352,738,809 18,094,687,777 21,453,663,588 | 24,689,009,729
SG&A% 88.37% 57.88% 42 44% 35.73% 31.93% 28.81%
EBIT(E R0|2) (2,525,578,160) 4,439,129,569 | 18,839,455,912 28,501,126,842 | 40,802,243,884 | 54,054,908,320
Taxes on EBIT(& 21A]) 244,912,688 976,608,505 4,144,680,301 6,270,247,905 8,976,493,655 | 11,892,079,830
NOPLAT(® QM| Xt £ &0[9)) (2,770,490,848) | 3,462,521,064 | 14,694,775611 | 22,230,878,937 | 31,825750,230 | 42,162,828,489
Free Cash Flow to Firm (FCFF) 3.462,521,064 14,694,775,611 22,230,878,937 31,825,750,230 | 42162,828,489 | 42,584,456,774
Period (Year) 1.00 2.00 3.00 4.00 5.00 6.00
Present Value Factor 0.8371 0.7008 0.5866 0.4911 0.41M 0.3442
Net Present Value : : . B : . :
SFTermialVakie 79,409,956,820 230,737,575,387
Equity Value
0§ Z %4 (Sales) Equity :
|N PV of Discrete Cash Flows 59,201,658,126]
- O =& 7HCOGS) NPV of Terminal Value 79.409,956,8201
H AF
Entorpriso Value 138,614,114,559
EHO i=]
g QlAH|E (Tax) (-) Interest Bearing Debt 6,502,954
Equity Value(F417}%]) 138,607,611,603
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sHolg =™ (WACC Estimation) R p—
« 5.2 &Ql8(WACC) 4 =H
« 5.3 AlL}t2| 2% Beta ! WACC

Unico Energy Co., Ltd. | MS2E YA ZE T A5LH2511,30530142(&d&, FYME) | Energy for a Cleaner Future
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1. Explanation of CAPM

The CAPM is a model for pricing an individual security or portfol
io. For individual securities, we make use of the security market
line (SML) and its relation to expected return and systematic ris

k (beta) to show how the market must price individual securities
in relation to their security risk class. The SML enables us to cal
culate the reward-to-risk ratio for any security in relation to that

of the overall market. Therefore, when the expected rate of retu
rn for any security is deflated by its beta coefficient, the reward-
to-risk ratio for any individual security in the market is equal to t
he market reward-to-risk ratio, thus The market reward-to-risk r

atio is effectively the market risk premium and by rearranging t
he above equation and solving for the expected return on the c

apital asset.

2. Assumptions of CAPM

All investors

1.Aim to maximize economic utilities

2.Are rational and risk-averse.

3.Are broadly diversified across a range of investments.
4.Are price takers, i.e., they cannot influence prices.

5.Can lend and borrow unlimited amounts under the risk free
6. Trade without transaction or taxation costs.

7.Deal with securities that are all highly divisible into small
8.Have homogeneous expectations.

9.Assume all information is available at the same time to all

EIRIXIE SAP A2 FARIZR H R = AES 42 FAHIS 2=
7S Emore 012 e 200 M S ESIWACC|A L2 B IS
CIE LMoL R AFE g 21 251037 HY QlpremiumS 2 712!

WACC = Kd * (1-t) * (Percent Debt) + Ke * (Percent Equity)

+ SSP(*) + LRP(**)
Kd = Pre-tax cost of debt, Ke = cost of equity
t = Effective tax rate
(*)Small Size Premium is an additional risk premium related to
the estimated market capitalization of the company. (3% X&)
(*™)Liquidity Risk Premium is a premium demanded by invest
ors when any given security cannot be easily converted into ¢
ash for its fair market value
SHAETEOE) XM Ep H| WS A2 EE M S SL=E
Market-based target capital structure S At %t

Cost of Debt(EFRIXIZH|E, Kd)

WACC FESRISHAIE & =EI QA= H| &2 B 7L M| Al Xt R a5
Refinancing@tCtal 7FE A| ZHligiZd 0 20j| &zl =Xt0[XFe22o(et
O|HAHAPIEIMTERRIXE2H| 80| Interest-tax shield S B F &t
After-tax cost of debt = Kd * (1-t)

Cost of Equity(Xt7|XI=H|-&, Ke)

X7 | XH2H| 2 2CAPM(Capital Asset Pricing Model)2 0| 28l 3=4 ¢t
Ke = Rf + Beta * (Rm — Rf)

Beta = Systematic risk for the guideline company’s equity
measured against local stock market index

Rm — Rf (ERP) = The equity market’s return premium over the
risk free return
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i 5 15 30 W SH 1D TW M

SKO| - EiD]{E # 118,400 +100 (+0.08%)

S-oil # 63,200 +100 (+0.36%)

i 1 85 15 30 M SH WD W M

HE=DE #122.07 +0.03 (+0.02%)
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4
O] i H0] 44

7,038.32

1,625.00
(2.57%)

543.14B

8.35

345.14B

3.80
(3.11%)

Source: investing.com
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« V-2. A|L}Z2|2'H Beta (Peer Group) oil ¢
CH AR S| Afa S AFAEHQ ALK S/A /7 2) LH| Beta U - (FA) &l
CH A S| L0l -2 Beta proxyat= AHsI0] M8

BETA (Peer Group)
Guideline

Public Compan Unlevered Beta

SK O| = Hj|O| M 11.37T 77.07T -337.75 -327.76 0.349

S-Qil 7.28T 37.71T 8.87 7,038.32 0.447

A== 543.14B 345.14B 14.65 835 0.532

Total (Weighted Av.) 0.4430

Notes:

CHANZIALRE FARALY E| AZAIHROAES M8 (AN gegs X 7|EF R (2)/X 2 22l 18]
Peergroup M%)

o BI|E=Y A7IEAN ALE

o HI|EY O[T MEX] M-8 (Hamada Model(Unlevered Beta=Levered Beta / [1+(1-Tax Rate) x (D/E)])

« Observed Beta(Source: Bloomberg)E 0| &3t Unlevered Beta AHd
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.« V-2. 91 &(WACC) M oil 4+
Ct21} Z0] CAPMS 0|£25}0] Discount rate 245610 10.14% 5 A&

Cost of Equity (KE)

Size Premium + SpecificPremium =  Cost of Equity

Risk Free Rate " + Equity Risk Country Risk +

Premium () Premium
2.88% 443 17.22% . 0.0%

10.51%

Weighted Average Cost of Capital

After-Tax Cost of Debt (Kp)

Contribution

Cost of Capital

Captial Structure(®)

After-Tax Cost of

Pre-Tax Cost of (1 - Tax Rate) (4)

Debt (3) Debt
6.23% 22.00% 4.86% 6.50% 4.86% 0.32%
93.50% 10.51% 9.83%
WACC = 10.14%
Notes:

« (1) Rf (Source: 303 Bt7| = 10X =2F), CRP (Source: Bloomberg)
2) 8522 128t F2l(Source: NICE P&I 2|AHXH BBBOG3H) YTMA &)

3) RUOIME TP (GBS M T2t U FOMES LOHet 27| E SR HIMS 220% THE)
@) EXHETEE QA 557|YEC (715)ER A2 TEE X8



ONexia &9l | umooveron | sosmwvenmunowsenas | svsmveumeeomnce | |
- V-2. A|LI2| 28 Beta ! WACC_ZHHALBA) ¥ F0|&

Cl2 1} Z0] CAPMS 0|205}0] Discount rate 2t%H5}0] 20.03%E AME

HE2{| 2! (Aluminium Bahrain B.S.C.), 2fd: ' HH(ALBA)

PubG“léldelme Unlevered Beta
Compan

BYD Co Ltd Class A 738.09B 643.32B 22.99 11.24 1.054

Zhengzhou Yutong Bus 49.86B 32.26B 16.87 1.37 0.9

o|¥ = 2|0} 94.04B 107.78B -45.46 -44.36 0.401

GS =228 345.65B 3.82T 8.33 503.02 0.428

Total (Weighted Av.) 0.6960

Notes:

o

CHENZIALRE FAMALY Eel 4FAIH R OE
Peergroup M%)
o HI|EY ATFESN AL
« I |=Y O|AHUMEXY M2 (Hamada Model(Unlevered Beta=Levered Beta / [1+(1-Tax Rate) x (D/E)])
« Observed Beta(Source: Bloomberg)E 0| &35} Unlevered Beta 4’3

MY (X SYgs % VIR MREH(RZ)/X A 2018 D50
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e V-2. SQIE(WACC) Md F=H

Ct=21F 20| CAPMS 0|25}0] Discount rate A%5l0] 20.03%E M=

Cost of Equity (KE)
Risk Free Rate () + Equity Risk Country Risk Size Premium + SpecificPremium =  Cost of Equity
Premium Premium
2.88% 1.05 17.22% 0.0% 0.0% 0.00% 21.09%
After-Tax Cost of Debt (Kb) Weighted Average Cost of Capital
Pre-Tax Costof x (1-TaxRate)(4) = After-Tax Cost of Captial Structure® x  Cost of Capital = Contribution
Debt (3) Debt

6.23% 22.00% 4.86% 6.50% 4.86% 0.32%
93.50% 21.09% 19.72%
WACC = 20.03%

Notes:

« (1) Rf (Source: 30" Tt7| =10xX =2 &), CRP (Source: Bloomberg)

- (2 AME8532 1843 F2l(Source: NICE P&l 2| Atk BBBOGBH) YTMA &)

- 3) fRYHANE PEEESHAME 2t H FRME 2ot FLZ|E R - M E 22.0% 7HE)
s 4 BXE21EZE RAFSBT7IYEL I5)EE AMEALEE HE
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e V-2. EOIR(WACC) A =d

Ct21} Z0|] CAPME 0] 25}0] Discount rate 274510 20.03%E M=

Cost of Equity (KE)

Risk Free Rate () + Equity Risk Country Risk Size Premium + SpecificPremium =  Cost of Equity
Premium Premium

After-Tax Cost of Debt (Kb) Weighted Average Cost of Capital
Pre-Tax Costof x (1-TaxRate)(4) = After-Tax Cost of Captial Structure® x  Cost of Capital = Contribution
Debt (3) Debt
6.23% 22.00% 4.86% 6.50% 4.86% 0.32%
93.50% 21.09% 19.72%
WACC = 20.03%

Notes:

« (1) Rf (Source: 30" Tt7| =10x =2 &), CRP (Source: Bloomberg)
« (2) ME53S 1243t 22|(Source: NICE P&l 3| AHXH BBBO(3 ) YTMEH
« 3) FEHAME VMY (RESAMNE 72 U FUME 2ot ZLH7|E FEHOIME 22.0% 7HY)

© @) BEAETEE A SEVIYEES (S Ew A=t EE HE

8)



Nexia Al gl J1| HH O]
< a= = INTRODUCTION SUSTAINABILITY FUNDAMENTALS |  SUSTAINABILITY PERFORMANCE _

Internation

. V-2. EQIE(WACC) M F=H

Cl21t Z0] CAPME 0] 275}0] Discount rate 27510 20.03%E M=

Cost of Equity (Ke)
Risk Free Rate () + Equity Risk Country Risk + Size Premium + SpecificPremium =  Cost of Equity
Premium Premium
2.88% 1.05 17.22% 0.0% 0.0% 0.00% 21.09%
After-Tax Cost of Debt (Kb) Weighted Average Cost of Capital
Pre-Tax Costof x (1-TaxRate)(4) = After-Tax Cost of Captial Structure® x  Cost of Capital = Contribution
Debt (3) Debt

6.23% 22.00% 4.86% 6.50% 4.86% 0.32%
93.50% 21.09% 19.72%
WACC = 20.03%

Notes:

(1) Rf (Source: 30 2t7| = 10X =2 &), CRP (Source: Bloomberg)
. (2) ME253S 12{%t 22|(Source: NICE P&I Z|AMK BBBO(3H) YTMA

« 3) RREAME /MY (RESAIME 72t & FUME A2t ZL7|E FRHOIME 22.0% 7HY)
s 4 BEXNELZE AL SB7IYEY ()8 A2 E HE

8)
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e V-2. 918 (WACC) M7 HIEZ=
CHASS| AL AL (R ARX] /S &1/ 2) K| Beta 5L XS E (FA) ol

CH 22| Ato] = 85t Beta proxyét= 4’8510 X &

BETA (Peer Group)
Guideli o N
Publiglcgrl:an T A7t o= F7hoHlE FE=0| Unlevered Beta
VinFastAuto 8.56B 34T -3.60 -27,099.15 1.985
Yadea Group Holdings Ltd 35.83B 32.14B 12.78 0.83 0.966
Total (Weighted Av.) 1.4760

Notes:

CHANZIALRE FAIALY El 4FAIHROAES M8 (AN degs & 7|EF EH(E)/X 2[H 22lS 18{5]
Peergroup M%)

o HII|EY ATHESN ALE

. EHI =Y O|XtELMER X2 (Hamada Model(Unlevered Beta=Levered Beta / [1+(1-Tax Rate) x (D/E)])

«  Observed Beta(Source: Bloomberg)S 0|-&35}0] Unlevered Beta At



Nexia Al gl J1| HH O]
e a= = INTRODUCTION SUSTAINABILITY FUNDAMENTALS |  SUSTAINABILITY PERFORMANCE _

e V-2. EQIE(WACC) A H|HZ =

=
0 Discount rate 21’4510 26.78% 5 A=

Cost of Equity (KE)
Risk Free Rate ) + Equity Risk Country Risk Size Premium + SpecificPremium =  Cost of Equity
Premium O Premium
2.88% 1.476 17.22% 0.0% 0.0% 0.00% 28.30%
After-Tax Cost of Debt (Kp) Weighted Average Cost of Capital
Pre-Tax Costof x (1-TaxRate)(4) = After-Tax Cost of Captial Structure® x  Cost of Capital = Contribution
Debt (3) Debt

6.23% 22.00% 4.86% 6.50% 4.86% 0.32%
93.50% 28.30% 26.46%
WACC = 26.78%

Notes:

(1) Rf (Source: 30 2t7| == &Y =9/ F), CRP (Source: Bloomberg)

. (2 AME25322 123t 22|(Source: NICE P&I Z|AHK BBBO(3H) YTMA &)

- (3) FRYUAME MEEESHAME 772t 2 FUME Zotst FLI|E R HOME 22.0% 7HY)
. 4) BEXETEE RASTYIYEEL (IB)ER ANHERLEE HE
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e V-2. Sl E(WACC) 4IH H|HZ=

=]
CI21} Z0] CAPMS 0|25}0] Discount rate At ol0] 26.78%= M=

Cost of Equity (Ke)

Equity Risk Country Risk Size Premium + SpecificPremium = Cost of Equity
Premium Premium
2.88% 1.476 17.22% 0.0% 0.0%

Risk Free Rate M +

0.00% 28.30%

Weighted Average Cost of Capital

After-Tax Cost of Debt (Kp)

Pre-Tax Costof x (1-TaxRate)(4) = After-Tax Cost of Captial Structure® x  Cost of Capital = Contribution
Debt (3) Debt
6.23% 22.00% 4.86% 6.50% 4.86% 0.32%
93.50% 28.30% 26.46%
WACC = 26.78%

Notes:

+ (1) Rf (Source: 30'd Tt7| 1 XY =2 &), CRP (Source: Bloomberg)
« 2 ME8532 123t 22|(Source: NICE P&I Z|AHXH BBBO(3H) YTMH )
- 3) FREYUAME PE(RETHAME 2t R FRUAME dotet I 7|E FREQIME 22.0% 7HY)

© 4) B E2TEE wA SEVIYEES (1S B AETEE HE
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0|25} {15t Discount rateS
(PV)e| H|=0j 2} 7|Ho| e

7|E At 20.03% 87,948,822,430 20% 4.03%
Oil At 10.14% 349,626,112,649 80% 8.10%
437,574,935,079 100% 12.13%

AlLEE| 2 143 WACC(AHR) o= =H Y H| = WACC(Z| )
71E AL 20.03% 87,948,822,430 1% 2.14%
¢ F0|5 14.22% 623,066,245,060 76% 10.75%
H/Ha% 26.78% 112,898,327,971 14% 3.67%
823,913,395,461 100% 16.56%

AILIE| 2 1+4 WACC(AHE) o= =8 H| = WACC(Z| )
7|1E A 20.03% 87,948,822,430 94% 18.80%
fsig 10.71% 5,774,264,877 6% 0.66%
93,723,087,307 100% 19.46%
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