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5.1.2 Discounted Cash Flow Valuation
Discounted Cash Flow Aomsmiuaumiyaadagivvesnszualuaainaiig lasulueuina laoda
A ¥ o
aAoAuNUEARDea1MIIN (WACC)
7 o Y v ' A v A A v R (v o a dq 9
) dszmnamsaimlsh ldnnfhensmsves FKRMM uariteanuseunsuussng Jsliusasuay Tanly

Tumsauliegnens 2.5% avl

]

Unit : Million MYR

FYE 31 January 2019 2020 2021 2022 2023
Estimated by the management of the Target
EBITDA 8.90 9.60 10.40 11.20 11.50
Growth rate - 7.40% 8.20% 7.60% 2.70%
Sensitivity on EBITDA
Adjusted EBITDA 8.90 9.10 9.40 9.60 9.80
Growth rate - 2.50% 2.50% 2.50% 2.50%

o 4 a o 1 1 A o =
2) Mundsznumsalnszuduaaved FKRMM Gluﬁ]uﬁﬂ@ﬂﬂﬂ?iﬂﬂﬂ%ﬁlmﬁjﬂéﬂxﬁqu HazmMy (891310 Y

Uszmannaiden 24%)

Unit : Million MYR

FYE 31 January 2019 2020 2021 2022 2023
Adjusted EBITDA 8.90 9.10 9.40 9.60 9.80
Less: Maintainable CAPEX -0.50 -0.50 -0.50 -0.50 -0.50
Less: Tax -2.10 -2.20 -2.20 -2.30 -2.40
Estimated FCFF 6.30 6.40 6.60 6.80 7.00
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Unit : Million MYR

Discounted FCFF @ Debt value as at 31
year FYE 31 January FCFF Equity value
WACC August 2017

1 2019 6.30 5.80

2 2020 6.40 5.50

3 2021 6.60 5.20

4 2022 6.80 5.00

5 2023 7.00 4.70
Terminal value (perpetual growth) 99.00 67.10

132.10 93.30 9.00 84.30
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