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5.1.1

P/E Ratio
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Discounted Cash Flow Valuation
. A o 1 @ a q' 1 Yo a
Discounted Cash Flow ﬂﬂﬂWiﬂWHij1Mﬂaﬂ1ﬂﬂﬂUuﬂlﬂ\‘iﬂimlf’fNut‘Tﬂﬂﬂ?ﬂ’Jﬁ]%hlﬂiﬂiuﬂu?ﬂﬁiﬂﬂﬂﬂ

i ¥ o
AAAIBAUNUT AR DD INITN (WACC)

o o ~ 1 a VoA a o o o a A
Uszanamsainlsnldnndeusnisves FKRMM uariennussunoy uSEna 395usasuan Tan
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N55N539n15Aa4 Useimanuaie a1uena15 Economic Report 2016/2017, Ministry of Finance,

Malaysia)
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%
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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

ear Discounted FCFF @ Debt value as at 31
y 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
99.00 67.10
Terminal value (perpetual growth)
132.10 93.30 9.00 84.30
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- wanﬁzﬂudaﬁﬂﬁdaéﬁaﬁu (Earnings per Share Dilution)

EPS Dilution = EPS NOUIAUDUIE — EPS Nadlauoue

EPS NoUI@ U0
= 0.15-0.12
0.15

= 20.00 %
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