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Discounted Cash Flow Entry 2022 2023 2024 2025 2026 Exit
Date 31/12/2022 31/12/2022 31/12/2023 31/1/2024 31/12/2025 31/12/2026 31/12/2026
Time Periods 0.25 1.25 2.25 3.25 4.25 4.25
discount factor 0.97 0.86 0.77 0.68 0.60 0.60
Net profit 26,453,284 33,858,588 35,640,715 37,511,949 39,476,745 41,539,780 43,710,629

1.28 1.05 1.05 1.05 1.05
Plus: D&A 5,472,196 5,661,736 5,857,842 6,060,740 6,270,665
Less: Capex 2,801,823 2,898,870 2,999,278 3,103,164 3,210,648
Less: Changes in NWC 66,765,069 4,024,360 4,225,578 4,436,857 4,658,700
Total Reinvestment 69,566,892 6,923,230 7,224,856 7,540,021 7,869,348
Reinvestment Rate 2.05 0.19 0.19 0.19 0.19 0.19
Reinvestment value 8,280,596
Terminal FCFF 29,921,111
Terminal value 311,575,582
FCFE -30,236,109 34,379,222 36,144,935 37,997,464 39,941,098 311,575,582

-29,352,037 29,638,608 27,673,152 25,835,400 24,117,373

$ AV Aliioial) ApaaTl) BB aad A8y plat anil) Cilia) j38) Cuils

Beta 0.54 <ald [ever & un lever Wy c¥alaa (ulad o Ul Gilaa a8
Perp growth rate 3% Ja¥) Jagh saill Jara Ll ) a
Risk free rate for mature market (USA) 1.92%
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Equity risk premium 4.2%
Country risk premium 7.5%
Company specific risk 5%

. (PB)axti 4% )k

G g ¢ pgnd) 230 Maa) o Cpaalinall (3 sia Maa) Land Ga sk 0= Book value &iall el Gilua oy
AlagY Aabeall 838 A4S AN 1,12 aladind &5 Liag) g g Uasll Jas 63aS 1 4 plodin &3 Aelicall o sial PR (8 m3Ul)
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DCF Value

Enterprise Value 266,049,145
Plus: Cash 42,323,697
Less: Debt 25,477,345
Equity Value 282,895,497
Shares Outstanding 17,550,000
Equity Value/Share 16.12]
P/B P/E

EFIC.CA 0.67|EFIC.CA 3.48
MFPC.CA 1.11)MFPC.CA 4.76]
IAverage 1.40Average 4.48
Equity 99,038,710 Earnings 31/12/2022 33,858,588
Shares Outstanding 17,550,000| Shares Outstanding 17,550,000
Book Value 5.64  EPS 1.93
Market Price 6.33| Market Price 6.33
P/B 1.12|FP/E 3.28

- 7.92 8.64
- 138,984,324 151,573,611.78

Weighted Average Valuation

DCF 282,895,497 50% 141,447,749
P/B 138,984,324 25% 34,746,081
P/E 151,573,612 25% 37,893,403
EV 214,087,233
Shares Outstanding 17,550,000

- 12.20

Al 2312.20 ) Dstal) Ladl) Joans ) cadl e piill g A8l Glaat) asan
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