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Casel : %REETLHL

=il 2022/348 2023/34 2024/348 2025/ 34 2026/348 2027/348
Cash 13,071 14,356 16,714 19,428 22,602 26,278
ROE 13.2% 11.5% 7.8% 8.4% 9.0% 9.4%
EPS 746 7338 5.1 64.6 749 86.3
BPS 605.6 679.2 734.4 798.9 873.8 960.1
BT 0.0% 0.0% 0.0% 0.0% 0.0%
DOE 0.0% 0.0% 0.0% 0.0% 0.0%
Net D/E 0.03x 0.32x 0.17x 0.03x (0.11x) (0.23x)

Case2 : HEOHRIFE30EM/&E

i ERE 2022/348 2023/348 2024/348 2025/ 34 2026/348 2027/34
Cash 13,071 11,356 10,714 10,428 10,602 11,278
ROE 13.2% 12.3% 9.4% 11.5% 13.6% 15.8%
EPS 74.6 773 60.6 748 916 111.8
BPS 605.6 625.7 627.4 640.3 667.3 712.2
BT 111.2% 148.9% 127.1% 109.5% 95.1%
DOE 13.7% 14.4% 14.8% 15.0% 14.9%
Net D/E 0.03x 0.50x 0.50x 0.48x 0.43x 0.34x HHAT : Hibiki
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DISCLAIMER

Hibiki Path Advisors Pte. Ltd.
Tel: +65 6931 3914

Email: info@hibiki-path-advisors.com

Website: www.hibiki-path-advisors.com

Address: 39 Temple Street, #02-01 Singapore (058584)
Capital Market Services License (Singapore) — CMS100710-1

® |mportant Information: This document is prepared and issued by Hibiki Path Advisors Pte. Ltd. (HPA) and has not been reviewed by any
regulatory authority. This document does not constitute an offer, recommendation or solicitation to buy or sell any security or enter into any
other transaction. Its content must not be reproduced, distributed or transmitted without the prior written consent of HPA. Past performance is
not indicative of future performance or returns. HPA does not guarantee or make any representations or warranties that any performance or
returns referred to in this document will be achieved by the investment. This document contains general information only. HPA does not purport
to provide any investment, financial, legal or other expert advice or recommendation in this document. You must not rely on this document as
any such advice or any offer, recommendation or solicitation to buy or sell any security or to implement any investment strategy.
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