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INE 25 Holdi Pte L - N/A oo SHRERTA4FIIANIN—T 2, N/A N ESR L = 7 2 N/A
h5E 5Holdings Pte Ltd " — o 27 9 /A &R Credit Co Ltd « 000 /A TEE SR Cayman Ltd FHERRT 50 /
_ inLian Wah _ R f _ . N
Ny SintianWa LAL 7 N/A  NATH obosoft ) 7O/ TE AN ST 108 N/A  INAT%  Ferrotec(liangsu) WERIIL—T 69 18.2
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s RET7OT7EEERRELEEERR

i ElE BE EV/EBITDA
(S MM) i TILFTILFEL

(202147-9R)
SUAR—IL 22,289 109 19.6x
=17 1,102 52 20.3x
RphFL 540 31 11.0x
a4 7,154 38 22.5x
AVRRTT 2,617 24 12.3x
J4VEY 1,947 24 8.2x

(2020%F)
SUAR—IL 42,673 482 10.4x
=7 5,052 365 15.5x
NhFL 3,023 314 12.6x
a4 15,945 219 16.6x
AVRRTT 6,872 170 15.7x
J4VEY 4,710 97 9.3x
n BRBEICLIERBMTOTEERR

5| &% AR EV/EBITDA
(5 MM) EHE QIVFTILEL

(20214 7-98)
SUHR—IL 9 7 N/A
<L—7 7 4 N/A
RphFL 4 3 N/A
a4 N/A 4 N/A
AVRRTT N/A 0 N/A
J4)EY N/A 1 N/A

(2020%)
SUAR—IL 11,371 41 N/A
-7 18 6 N/A
NpFL 187 26 18.2x
24 596 12 7.3x
AURERLT 2,404 14 10.7x
J4VEY 141 3 N/A

Note:

Source:
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24 INFE CP Ret Hldg Co Ltd
UK=L &R ARA Asset Management Ltd
SUHR—L TE SES Holdings Pte Ltd
= 2020

(%#) Nipsea Pte Ltd ~ BARRA ¥ ME—ILF4V J R

(#N5%) Tesco Stores (Thailand) Ltd ~ &R IL—TF
(RBE) Capitaland Commercial Trust ~ Capitaland Mall Trust
(%) Sembcorp Marine Ltd ~ Shareholders

(%#) Wuthelam Hidg Ltd-Indo Busns ~ BARA & hR—ILTF 42 ¥ R

n 20215%798 (BARBEICKZER)

NEI£%E BEES

"4
FE

< > HR—)L Ivanhoe Capital Acq Corp

EEEST = -

3| +o58— 2418

SURR—IL INGE 25 Holdings Pte Ltd
IL—v7F7 N ATY Sin Lian Wah Lighting Sdn Bhd
N T L ‘iE Viet Guys JSC

n 20205 (HADREIZEDENR)

(H) Nipsea Pte Ltd ~ BRRA ¥ Mk—LTA2 F R

(3&#41) Wuthelam Hidg Ltd-Indo Busns ~ BANRA & bR— LT 42 J X
(/\A %) Grab Holdings Inc ~ AR L—T

(B, H5EME) Austasia Invest Hidg Pte Ltd ~ BA3A

(&) Singapore Life Pte Ltd ~ E RERBRRIEERH

1. EV/EBITDAR ILF T IL B UPERD EEHZFEL Tl ofE A T E1=(E50fE LU LD D ERRS
2. X0 TARURAI T RBRARO SN LRELHE—BLLEVODIE. RELENTHBZLOALIREGHRIZEENSOD

Thomson One
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ARA Asset Management Ltd
SES Holdings Pte Ltd

FinAccel Pte Ltd

AmGeneral Insurance Bhd
Carsome Sdn Bhd

Bigpay Malaysia Sdn Bhd

Viet Nam Payment Solution JSC
SHBank Finance Co Ltd

KiotViet

CP Ret Hldg Co Ltd
Siam Future Development PCL

R & B Food Supply PCL

PT Solusi Tunas Pratama Tbk
-4000 Telecommunication Tower

PT Grab Technology Indonesia

Aboitiz Power Corp
First Gen Corp

Solid N Mineral Corp
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ESR Cayman Ltd
Ivanhoe Capital Acq Corp

VPC Impact Acq Hldg Il

Liberty Insurance Bhd
BRERIIL—T

SK Group Corp

BRERIN—T
Bank Of Ayudhya PCL
BERIIL—T

Siam Makro Pcl
Central Pattana PCL

Thai Union Group PCL (2020/1/31)

PT Profesional Telekomunikasi
PT Dayamitra Telekomunikasi

PT Elang Mahkota Teknologi Tok

JERA Asia Pte Ltd
Philippines Clean Energy Hidg

Eagle Cement Corp

AMEERMHE (20215F798)
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170
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n VR EEZRFRELIZBEER n 20214798

5| &%8 A3 EV/EBITDA 22374 RA/)T1 RNE4E 5F HB5|&8E WEES
(S MM) EHH TILFTIVEY MGEAH DEE4K 58— =48 3] =4t (S MM) (%)
202157-98 24,016 388 20.0x 29.9x 83 % hE Flipkart Internet Pvt Ltd K[ BERIL—T 3,600 N/A
68,929 1,376 10.5x 15.5x 248 309
) Fullerton India Credit Co Ltd BE SHERT A F YT AT N—T 2,000 N/A
($ MM)
AF4T. Iv8=F442+  Zee Entertnmnt Entrprises Ltd E2N Sony Pictures Networks India 1,570 N/A
20214798 24,016
Tk
20204 68,929 20205
($Mm) p <
0 10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000 WS E
w (#15) Jio Platforms Ltd™~ Jaadhu Hidg Lic 5,691 10%
(THILFE—TEH) Reliance Industries Ltd~ BARTIL—F 4,661 N/A
20214798 388 (#1E) Jio PlatformsLtd~ Google International LLC 4,476 8%
S (T %) Samvardhana Motherson Intl~Motherson Sumi Systems Ltd 3,107 N/A
2020% 1,376 (FREh ) Rmz Corp-Coml Asts Portfolio™ Brookfield Pvt Capi (DIFC) Ltd 2,003 100%
0 200 400 600 800 1,000 1,200 1,400 1,600
n BXRBEICLKDSIVFEREERR n 20215798 (HALEIZLDHZER)

RAIT4
MBEMAH

<2a)T4
BISEHH

HERH 8F m5IE%8 ISR
58— 2115 g (S MM) (%)

ER5| &40
($ MM)

D
R4

EV/EBITDA
TILFTILEY

202147-95 2,108 5 N/A N/A 1 0 2@ Fullerton India Credit Co Ltd EES SHERTAFULOLIN—T 2,000 N/A

20204 1,353 23 13.4x 19.4x 7 5
N T Robosoft Technologies Pvt Ltd =P FY/ TR R=LT AT R 108 N/A

(s MM)
155, 4—E X Svam Pkg Inds (P) Ltd A& BETFILIZIL N/A N/A
20214798 2,108
5%
2020 _ =
* 1353 s 2020 (BRGLEICLDZEW)

SMW - RS

0 500 1,000 1,500 2,000 2,500
@ (THRILF—TEH) Greenko Energy Holdings Ltd ~ A1)y HR 961 22%
(E0FE. #—E ) Sorting Hat Tech Pvt Ltd ~ Softbk Vision Fund 150 N/A
20214798 5 (T%) Escorts Ltd ~ HRE 139 9%
(T %) Nicomac Clean Rooms Far Es LLP ~ K54t 43 74%
20204 23 (BN, H—FE ) Zoomear India Pt Ltd ~ BERY IL—T 30 N/A
0 5 10 15 20 25

Note:  1.EV/EBITDARJLF )L RUPERDEETITHRL TIL, O LI T E/=(F50fE U LD DERRS, .
2. XAV TARVIA/)TABRBRUI MO EHDPLDRRMHE— BBV O RBLESFHAGLONDREMRICEENSO

Source: Thomson One 5
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INGE 28 N/A IFLF—ER 11,598 83 85x

e 60 14.5x BIE 10,788 ” 13 6.6x

INATY 73 30.4x B 9,696 210 15.4x

ATAT Ii""‘—’_"f’" 20 104x T 9,066 176 6.7x
x P " 35 o
IRLFX—ER 24 N/A INGE 4,829 80 8.0x
H5E, —EX 44 N/A INTY 4,159 169 7.3x
NIVRTT 3l 7.0x TEE 3,990 47  19.9x

s [ R o || S
BR.ETHE 20 10.0x H5E. Y—ER 2,527 179 11.2x
B 10 N/A *TAT i‘:a_%'f" 2,364 82 85x

BiE 3 N/A B £EHE 1,001 101 10.4x
O (P N A 1 WVI\VI/A e T , N/A

Source: Thomson One 6
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s FETEERFRELEEERR

EI&%E NFR EV/EBITDA <2a)T4
($ MM) = TLFTILEY S
(202147-98)
hE 107,466 2,228 19.4x 23.7x 101
i 7,977 136 13.9x 18.9x 21
= 4,952 33 26.6x 13.6x 0
(2020%)
thiE 462,704 6,617 19.1x 24.1x 1,023
B 41,689 568 9.8x 16.9x 184
KiL 7,774 213 13.1x 14.1x 45

n BERERIZISZHPEREERNR

LV E B EV/EBITDA <223 T4
($ MM) TILFTILTFEY S
(2021%7-9R)
thE 115 7 N/A N/A 1
& 256 5 N/A N/A 1
/L N/A 1 N/A N/A -
(2020%F)
thE 673 27 N/A N/A 3
E& 1 7 N/A N/A 1
B 315 10 15.3x 19.2x 2
Note:

Source: Thomson One
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* ¢ #*
-

FERH (NEIRER—X)

RA/)T1 MR BF HEIe%E  IEES
GRS 45— =1t 214 ($ MM) (%)
=M China Energy Invest Corp-Subs hE GD Power Development Co Ltd 3,092 100
164 I Zhongtian Urban Invest Grp Co =13 Jiayuan Chuangsheng Hldg Grp 2,784 N/A
18 &Ft China Life Insurance ColLtd &% China Dvlp Finl Hidg Corp 2,580 N/A
3
m 20204
GV iSRS
1323 (/74 75) Peking Univ Founder Grp-Asts ~ ¥ &RY L—F 11,204 N/A
! (B, 43E#E) Beijing Yiging Asset Operation ~ Beijing DaHao Tech... 9,282 N/A
145 (x4 F4) 58.com Inc ~ Quantum Bloom Grp Ltd 8,424 100%
(F#) South Cement Co Ltd ~ Xinjiang Tianshan Cement Co 7,938 N/A
34 (THILF—EH) China Oil & Gas Pipeline ~ IFRRY IL—F 7,858 11%
n 20215798 (BALRERIZTLHE
RA/)T1 HNESH BF HEIE8E  HEES
SRR +)5— =48 3] E35 ] (S MM) (%)
TEEE ESR Cayman Ltd A& ZHERRT 250 N/A
1 NTY Ferrotec (Jiangsu) =EN BERIIL—T 69 18.2
_ NATY Ferrotec (Ningxia) Advanced HZ JIA—FYIR—LT A VTR 46 N/A
n 20205F (AARBERIZKHEI
GM0 RS RESLE
4 (N1 74) Pony Al Inc ~ MR BB 462 N/A
(##) Zhejiang Aichi Mech & Elec ~ 41244 93 N/A
(/\1 7%) Shanghai Cardinfolink Data Svc~ TS 40 N/A
(I1NFE) Stellarworks International Co ~ #551 FZEBHE X I HAE 38 N/A
B (/\1 7%) Shenzhen Zhongtian Anchi Co ~ SBIf & R Rk A2 14 N/A

1. EV/EBITDAR L F T IL R UPERDEETITHRL TIE, OfF LA T E/Z50E U L DL DERRS .
2. X0 TARURAI T RBRARO SN LRELHE—BLLEVODIE. RELENTHBZLOALIREGHRIZEENSOD
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113,677 1600

73,561 1085

57,856 514

52,272 701

51,847 631

42,854 578

31,506 718

30,459 637
28,127 7”7;;0
17,654 231
6,691 244
5,643 101

22 8

20204

22.6x

19.9x

18.1x

16.7x

18.9x

12.8x

19.9x



Strictly Confidential

Hhig Bl = —4 v R B A (1/5) 20215 H3ME MR
H)—

Index(8 i : Local) EV /EBITDA [ peratio | per | A=Y
B Spot [ER)is [ER)is Spot [ERis [ERis Spot Spot [ERin
37 AFEY 2021/9/30 3, AFEY 25Ty 2021/9/30 3x-AFE 24Ty 2021/9/30 2021/9/30 34 AFH
REATOTHhig
C: S UAR—IVETSESTA —IL
- SURR—L T T 758 767 23.6x 22.2x 17.9x 28.9x 27.6x 26.8x 1.0x 82.0 81.4
(FsTAS)
Evp—y7 FT(SFEBfAilL’C?)-7 b—>7ka 1,538 1,535 8.7x 8.6x 10.4x 15.0x 14.8x 19.2x 1.5x 26.7 26.2
~ £
SN NEARNALLE: 1,342 1,333 15.4x 15.0x 14.2x 16.3x 16.2x 15.8x 2.6x 0.0049 0.0048
(VNINDEX)
e
a4 5 A seTHE 1,606 1,581 11.6x 11.9x 12.4x 19.8x 20.6x 23.7x 1.7x 33 33
(sET)
:“ %A =
: ARRLT /(J)gl)jj L3 aEN 6,287 6,091 12.6x 12.4x 11.7x 24.6x 23.6x 27.6x 1.5x 0.0078 0.0077
B A 4
I4)EY 74U B REIRS 6,953 6,739 13.0x 14.0x 13.5x 23.3x 22.3x 21.8x 1.7x 2.2 2.2
(pcomp)
AVE . FE,. AE.FE . BX

LEHREER

(sHcomPp)
EBENEUKRMEEY
(HIS Index)

3,568 3,542 13.7x 13.5x 13.4x 15.2x 15.0x 15.9x 1.7x 17.3 17.0

+H
]

o
E

24,576 26,186 12.6x 13.9x 11.7x 10.1x 10.4x 12.3x 1.0x 143 14.2

BIEIERER

(TWSE Index) 16,935 17,362 10.9x 11.2x 11.7x 15.5x 15.8x 18.9x 2.3x 4.0 4.0

S&P BSE SENSEX
(SENSEX)

HiFFHRMmiEs
(NKY)

59,126 55,478 17.3x 16.2x 14.1x 30.5x 28.7x 28.0x 3.8x 15 15

A
%
.

-1 EER
op
I
h |

m
b

29,453 28,527 8.9x 8.7x 10.3x 17.0x 16.5x 25.6x 2.0x - -

Source: Bloomberg. Factset 9
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60.0x 9,000
7,500
45.0x —
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30.0x P = 4,500
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15.0x
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0.0x y T T T 0
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20.0x ——F—1 6,000
4,000
10.0x
2,000
0.0x r 0
2019/9/30
P/E ratio EV/EBITDA multiple
PCOMP Index
(JPY)
2.50
2.25 .
2.00
1.75
1.50 - T T T ]
2019/9/30  2020/3/31  2020/9/30  2021/3/31  2021/9/30
PHPJPY Currency

11



Hhisk Bl < —4v R B[R] (4/5)

ThE. FE. . BE

2021 30 KAl

Strictly Confidential

(CNY)
40.0x 4,000
<
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