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30,514,751 |26,051,755 | 23,603,185 | 21,154,615 | 18,653,018 | 16,151,421 | 14,148,483 | 12,145,546 | 10,756,369 | 9,367,192 | 7,853,017 | 6,338,842 revenue
5,557,605 | 4,621,042 | 4,126,263 | 3,631,483 | 3,229,324 | 2,827,164 | 2,533,028 | 2,238,891 | 2,134,298 | 2,029,705 | 1,403,930 | 736,127 ebit
-787,241 | -701,048 | -623,208 | -545,367 | -487,035 | -428,703 | -387,806 | -346,909 | -319,862 | -292,814 | -164,410 -36,007 tax
7.0% 7.0% 7.0% 7.0% 6.0% 6.0% 6.0% 6.0% 5.0% 5.0% 5.0% 5.0% ncwc/revenue
2,136,033 | 1,823,623 | 1,652,223 | 1,480,823 | 1,119,181 | 969,085 848,909 728,733 537,818 468,360 392,651 316,942 ncwc
2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% net capex/revenue
610,295 521,035 472,064 423,092 373,060 323,028 141,485 121,455 107,564 93,672 78,530 63,388 net capex
2,024,036 | 1,575,336 | 1,378,768 | 1,182,201 | 1,250,048 | 1,106,347 | 1,154,828 | 1,041,794 | 1,169,054 | 1,174,859 | 768,339 319,789 fcff

VF Jgo=




SEPAHAN group

secTioN 5 @)
PART]

A 0% Ve Jwyee ofep ;0 ojlae b SG S L Sldae e Sl isw 0 b (69959 (pl 5l g WK (asrie 1) &S 20 plew 5551 VE Jgos polde Coles o
3,9l legi o Ll V.Y (511 VA & Joleo o aS 3, royo yo Vo lbgas 5l lo o8, % sl ldes e (511)10 ¢ A& A>g ¢ B 9, ooyl b lags S

35,10 el gus oL ode anll sl

*

PEFSIBN ol O)S (ladais) s a5 T s
hles ol a5 IR S )
1,814,151 1,155,218 by O el (&6 Jlu) a bl jn ad )
2,229,229 1,569,329 d O sl (PV of TV) Ll i) (Aad i)
4,176,107 2,392,076 Jy sl alee )l IS i)
alens Jlalia (958 () )) 4sulaa
1,095,115 dby Osalse BY ) )
296,986 Jy O sl (CASH) o) Jalas 5 a8 an
22,000 18,000 d O sl Slee pe sl ol
0 0 J Gl anyli (glacS i i )))
2,537,274 1,722,876 J O sl alems Jlalia (B58a JS ()
ps R s )
2,000 J O slse algws JS alaxs
1,269 861 Jky (Value per Share) ag= s (&)

V7 Jgo=



SEPAHAN group secTion 5 @

PARTI1

120 ¢ 7.0 05game 90 ;18 g Cewl 0l solaiul Jlo 3 aujed 3l aS all oo i el Lo ¢ o )15 Cige (il at Voo o e Sl Lol asei cul askie 1 pgal o a5 jshiles
o b osls wis Jlad L 5le cnl (64851 (3,155 cnl o adl pois wall 1) (5 3280 (6 100 5,1 S (i o0 5 05 o0 5 it S L S 5 e (nl b e

Scenario Analysis .3  Monte Carlo Chart .2  Inputs Simulation .1

Probability Distribution of Value per Share

i i 1 KDE
D-B035:9 : : - == 5th Percentile (861)
i : ~—- 95th Percentile (1,269)
: : [ Histogram
0.0030 - : :
I I
1 I
] 1
1 1
0.0025 - - -
] ]
1 I
z : =
S ] 1
& 0.0020 - : !
< | |
% ] I
- 1 I
& 0.0015 - | |
1 ]
I I
1
]
0.0010 - :
!
»
0.0005 -
0.0000 ; - ' - .
600 800 1000 1200 1400 1600

Value per Share (Rials)



secTioN 5 @)
PART 2

CRlw gy dldl 90 4o

SEPAHAN group

e (%) S dal (%) O |l )5 J"“ S o 3,y leiol (g3l slaaislo 8 8 aiile 4 55 &S b ol slaosls
30t 0.5 34 Normal (g) Jubad,y &
30t 1.5 54 Normal (ROC) 4oy 0231
30+ 1 41 Normal | (WACC)4le yuw 44 ja
2034 (5 )1 RAe s & i
60.68 Ol OV S
65.66 YL o) S
YA Jgo
1408 1407 1406 1405 1404 1403
32,041,755 | 29,822,726 | 26,275,965 | 22,729,204 | 20,026,445 | 17,323,686 | 15,264,037 | 13,204,388 | 11,634,780 | 10,065,172 | 8,864,415 | 7,663,658 revenue
11,002,541 | 9,841,170 | 8,449,961 | 7,058,752 | 6,044,322 | 5,029,892 | 4,293,107 | 3,556,322 | 2,941,817 | 2,327,311 | 2,082,860 | 1,838,408 ebit
-2,100,476 | -1,872,783 | -1,606,603 | -1,340,422 | -1,145,101 | -949,779 -806,748 -663,718 -529,489 -395,260 -344,514 -293,768 tax
10% 10% 10% 10% 8% 8% 8% 8% 7% 7% 6% 6% ncwc/revenue
3,204,176 | 2,982,273 | 2,627,596 | 2,272,920 | 1,602,116 | 1,385,895 | 1,221,123 | 1,056,351 814,435 654,236 531,865 459,819 NCcwc
11% 10% 10% 10% 10% 10% 9% 9% 8.5% 8.5% 8% 8% netcapex/revenue
3,524,593 | 2,982,273 | 2,627,596 | 2,272,920 | 2,002,644 | 1,732,369 | 1,373,763 | 1,188,395 988,956 855,540 709,153 613,093 net capex
2,173,296 | 2,003,842 | 1,588,165 | 1,172,489 | 1,294,461 961,850 891,473 647,859 608,937 422,275 497,327 471,728 FCFF

W Jge
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PART 2

YL ol s Ol OIS (ladais) laia aal g -
shlee () )y s IRE )
1,505,721 1,219,218 b O salse (01 ) Ju) ads iy o ad (55 )
11,353,051 5,961,888 dy O sle (PV of TV) Lk Ui ) (Aad (i)
12,838,765 7,326,953 Jby O sl alee (ol JS i)
alens Olabia (3gan (i) ) daulas
1,588,110 J O sl B2 ) L)
111,328 b O salse (CASH) ¢ Jalaa 5 385 4n
0 0 J O sl hlee e sla ol
0 0 J O sl Anli LS b i)
11,357,079 5,850,167 J O sl alem Jlabia (39 JS ()
ps A )
3,000 Jy sl algns JS lass
3,786 1,950 J (Value per Share) ag= o (i)

VA Jgo=
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Probability Distribution of Value per Share

secTioN 5 @)
PART 2

Scenario Analysis .3  Monte Carlo Chart .2 Inputs Simulation .1
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PART 3

Lo

*°0

sasina | (%) i | (%) 0Sbe | Ul s g )
30+ 15 23.7 Normal o sy e e Jgiz 93 53 ) leesls ¢ 8 aile 4y a5 098 (o l052))) by jole <5 ol 5
30+ 2.5 50 Normal (roc)aule s 03 3k s ambe (a2
30+ 2 42 Normal (WACC) 42l s 4 38
2330 (5 I 8Aa s & 3
46.54 Ol O1S
48.16 Yo ol S
VY Jsox
1408 1407 1406 1405 1404 1403
208,524,895 | 186,630,619 | 164,836,854 | 143,043,090 | 126,448,345 | 109,853,600 | 96,225,536 | 82,597,472 | 73,353,592 | 64,109,712 | 54,394,806 | 44,679,901 revenue
37,164,697 | 31,135,397 | 27,562,822 | 23,990,248 | 21,243,484 | 18,496,720 | 16,248,785 14,000,851 | 13,326,520 | 12,652,190 | 10,378,892 8,105,594 ebit
-3,512,457 -3,149,203 -2,828,194 -2,507,186 -2,251,554 -1,995,922 -1,781,050 -1,566,179 -1,514,416 -1,462,653 -1,221,778 -980,903 tax
9% 9% 9% 8% 8% 8% 7% 7% 7% 7% 7% 7% ncwc/revenue
18,767,241 | 16,796,756 | 14,835,317 | 11,443,447 | 10,115,868 8,788,288 6,735,788 5,781,823 5,134,751 4,487,680 3,807,636 3,127,593 NnCwc
1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% netcapex/revenue
2,085,249 1,866,306 1,648,369 1,430,431 1,264,483 1,098,536 962,255 825,975 733,536 641,097 543,948 446,799 net capex
12,799,750 9,323,132 8,250,943 8,609,184 7,611,579 6,613,974 6,769,692 5,826,874 5,943,817 6,060,760 4,805,530 3,550,299 fcff

Ve Jgo=
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ool ol el a8lal ES Tl g, b5l 4 p8 Al OS890 5] seik e mem e 9 S8 0 59, T ol 5ey Rl &S wll o plegs o Lbe Ae TV
ol 00l plesl VF- Y b slacs a0 5l oolatwl LAFF/- YV & b 0 o 135

YL ols Ol OIS (sladads) ylaaa sl z s
hlee ol a5 IR i )
12,202,924 10,542,562 J O sl (&Y Jlu) ass il o And ) ))
21,636,459 11,348,037 Jb ¢salae (PV of TV) Kbl (i) (Aad ()
33,649,531 22,052,156 Jy sl lee ol IS i)
alem lhabia (35 (i ))) dpulase
7,912,610 JY Osmbe A2 D5 o))
2,500,657 Jby ¢ sela (CASH) o Jolas 5 385 4a
800,000 700,000 Jb O b Shlee pe sl ol
13,894,000 7,572,000 JY Gl Al slacS yd ()
40,366,036 27,076,838 JY Gl olem Jlalia (358a JS (i ))
aes R ()
3,900 Jy O sl algns S alaxs
10,350 6,942 J (Value per Share) aew & (i)
5,500 (o Ciafd
1 G gl o Caaad Ay Gt 1A ) )) 9%88.2 U Y% 26,20 \as e Jalas
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0929 WACC 050 ;0 (IS 405l g0 Comdly 0 Soo3 Loy 9 (IS Jlo sl
sl 3Ll L jelieng 0sd oo o JlBI L g 2als el (Ao o 4y a5 o)l
Sy 2 1y il oy s WACC ase 45 slo obisd les co Oyl g0l 5 g alides
dsy o Hloged g Sl odl (i pai g )l g0 5 Jga oL ols S8 )
oo olad 1y a8l 5l e lew cnl 306

Qiil o 7A cWACC jloie s g0 ;0
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PART 4

@il ly g Y

S T 5lgn IS 5 5 Kiran e pphaean 5 o8 oslid oy sy
gl el i 30 (6995 laosly jo )5 Aol (6,8 L Sl 4l jeise

Y ¢, Vgl
Year6 | Year5 | Year4 | Year3 | Year2 | Yearl Jl [ paia Year6 | Year5 | Year4 | Year3 | Year2 | Yearl Jl [ paia
A NCWC / Revenue A NCWC / Revenue
Net CAPEX / Revenue Net CAPEX / Revenue
50.00% | 50.00% | 45.00% | 44.00% | 43.00% | 42.00% WACC 34.00% | 34.00% | 39.00% | 40.00% | 41.00% | 42.00% WACC
Stable Growth (g) Stable Growth (g)
Stable ROC Stable ROC
VY Jgos JANITE



Scenario

cedh Gyl abe gl il b ey, Jbe el 5 cide u5Sile o Jls olgie o
S, S (LC) golw) Jlael 5 Slp sl Jbo pe laylpl Lo SOL Mg
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a2 il 2y

U og plwil (Jbo Scuny Copan 58,5 a5 50 b b o5 pl ool adl
A Flo ool 51 9555 5158 003l § Sy leo At (Jolw aballs SO jo €I
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Scenario Analysis - Football Field Chart
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6,000 8,000 10,000 12,000 14,000 16,000
Value per Share (Rials)
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0 PG| ES RV X YRR 0] DR A1 b S RG | - WO P SWI: S YR COWRY W E S KYON:
Joe oS Slog,ae j0 s wlal poglew g0 cpl o> ol 9o 5 Base Case
raslodds oy yaS c(WACC)Lg)Ufu’Z:)’)‘

>y BB b 4 WACC 1 jo a5 cwl "YY Jgox' Slogyae b yblie Vgl
oals (JU,y VWb e+ dg0 aibio ) e 52 03] pSedr laldl 4 oo g 4Bl LalS
LinlS cel g asl ol WACC T jo oS el "V Joo' L blie ¥ gyl .ol
sl 0050,5 (JU, £V g0 ailoo L) ppw 2 03

WACC y,lisol jiG :assl Jfodss

ool ot 2 G531 2 WACC (liél 5 tals” )il 556 o Jolos ol aidly o it
Fooor Loyd |y npew 05,0 OV g,le) WACC als caas o lid Sloged a5 glailen
ool (V e, Ll )WACC polidl as” s 0 o(2YB)esls jiolidl b b a cans U,
(YD)l odls zals b, Yoo oo sg0> s |,

2 e IS0 sladae o &80 wj L WACC > .8 alal, cony cnl o
z 5,0 WACC (Terminal Value) ol o5, Jgerd 5o conl gois Sbb,> 35
(8) b o, 75 4 ol ot Soop g WACC gals o)l 1,8 (WACC — g) .8
D9 o0 0l duloe (351 50 (oled g Eel g 005 SorgS Cal ) uS 7,5
GOl 5215 g (T 0 s

23k loyw aze 2ol g (giluaigs sl AU 13,00 meee (e ply S AL ()
D)l a4 se ol s HlSle SO S pdy 4 Cand (g e )l

=3 .

YL Ysare (Cost of Equity) slow lolo Gsi> 3,k 5l (Jlo el ay i a5 Lxl
=l (After-Tax Cost of Debt) ollbe oS 51 o (20 452
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Bl w009 6 3 ) IS ol

inio 05,5 i) 3l Jeml blsS By (6 38 Uil ol (S Gas sl o 0,51 o1 5 Jols b g (6580550 4 g pe oMbl aod &g 4 YO Jsaz o
Al albls w0 &S b oai ] Iyl b ol Lo y85 9 880 ¢ e jo Sledllol 4y ¢ Lol U aiil ailo

B

YL gl s ol o) S Bl o 2l z s
82.5 % Uiy
34.62 % S ) 9N F R
12.14 % Sy ) B pua
38.55 % Kgq
42.60 % WACC
12 10.3 % Gldle &
28.2 19.2 % G
57.5 42.5 % ROC
48.16 46.54 % a5 )18 ajle ju F 5
33,649,531 22,052,156 W sl shlee () )y 5 IR E )
7,912,610 Jo G sl AN ) )
2,500,657 by ¢ sela CASH)) O Jalaa 5 33 4
800,000 700,000 Jb G sl Sblee e gla ) s
13,894,000 7,572,000 Jy O salaa Al slACS H& i) )l
40,366,036 27,076,838 J O salaa sl (lhalia (398 JS )
3,900 JY Gl algns JS alass
10,350 6,942 J pes R ()
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I | Financial Valuation Workflow —_ ] >
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(FCFF) Jbo sSlaosls 59,9 :Jdgl oS

1 JLw 2 JLw 3 JLw 4 JLw 5 JLw 6 JLw
Jsla> >iSla> Jsla> >iSla> Jsla> >3Sla> Jsla> >iSla> Jsla> >3Sla> Jsla> >3Sla>
Revenue 44,679,901 54,394,806 64,109,712 73,353,592 82,597,472 96,225,536 109,853,600 126,448,345 143,043,090 164,836,854 186,630,619 208,524,895
EBIT 8,105,594 10,378,892 12,652,190 13,326,520 14,000,851 16,248,785 18,496,720 21,243,484 23,990,248 27,562,822 31,135,397 37,164,697
TAX -980,903 -1,221,778 -1,462,653 -1,514,416 -1,566,179 -1,781,050 -1,995,922 -2,251,554 -2,507,186 -2,828,194 -3,149,203 -3,512,457
A NCWC / Revenue 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 8.00% 8.00% 8.00% 9.00% 9.00% 9.00%
A NCWC 3,127,593 3,807,636 4,487,680 5,134,751 5,781,823 6,735,788 8,788,288 10,115,868 11,443,447 14,835,317 16,796,756 18,767,241
Net CAPEX / Revenue 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
Net CAPEX 446,799 543,948 641,097 733,536 825,975 962,255 1,098,536 1,264,483 1,430,431 1,648,369 1,866,306 2,085,249
FCFF 3,550,299 4,805,530 6,060,760 5,943,817 5,826,874 6,769,692 6,613,974 7,611,579 8,609,184 8,250,943 9,323,132 12,799,750
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Scenario Analysis .3  Monte Carlo Chart .2  Inputs Simulation .1
12,202,924 4 10,542,562 0 :(JU, vgdio) (0 G Y Jlw) 2si Sll,> (sded Gus,l
21,636,459 5 11,348,037 o :(JU, va o) (PV of TV) sill Guj,l (saded Gujsl
33,649,531 5 22,052,156 w0 :(JU; vglio) (sildoc (subls JS sl
H(JU,; vealio) @y 595 sl
:(JU, wadio) (CASH) ol Jsleo g 1ai a=g
G 700,000 :(JU; vgalio) illocyue Slacsubls

G 7,572,000 1(JU, veilio) a2yl SlowS b sl
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