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Date: () 7 APR 2023

LETTER OF INVITATION

To: Shareholders of Lao World Public Company
Subject: Invitation to the Annual General Shareholders’ Meeting for the year 2022

- Pursuant to the Lao World Public Company Regulation, Dated 07™" June 2013

- Pursuantto the resolution of the Ordinary Board of Director Meeting No. 239-/23/LWPC,
Dated 28 March 2023

Lao World Public Company (“the Company”) is honored to invite the shareholders of Lao
World Public Company to attend the Annual General Shareholders’ Meeting for the year 2022
on 27 April 2023 at 3:00 pm (Registration starts at 2:00 pm) on the 2" floor, Lao ITECC
Building, Kamphengmeuang Road, Ban Phonthan Neua, Saysettha District, Vientiane Capital,
Lao PDR in order to consider and approve resolutions as indicated in the agenda attached
herewith.

The company has announced the date, time and agenda of the Annual General Shareholder’s
Meeting for the year 2022 on the website of the Lao Security Exchange (www.lsx.com.la).

We hope that you will give a special time to attend this meeting.

Sincerely yours,

Chairman of Board of Dﬁectors
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Attachments

Minutes of the Annual General Shareholders’ Meeting for the year 2021;

Agenda of the Annual General Shareholders’ Meeting for the year 2022;

The Draft Financial Statements of the Company for the year 2022;

Opinion of BOD to delisting from the list of LSX

Opinion of Financial Advisor to delisting from the list of LSX

The share purchase prospection letter

Proxy Form;

Documents and evidences required to be presented prior to attending the meeting;
. Instruction for vote;

10. Map of the meeting venue.
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Remarks

1. All shareholders shall obtain the invitation letter and all attachments at the Lao
Securities Exchange, starting from 07 April 2023, 4" Floor, Settlement and
Depository Department, Tel: 856-21-454361-4, Phonthan Neua Village,
Kamphaengmeuang Road, Saysettha District, Vientiane Capital, Lao PDR.

2. If you cannot attend the meeting, please complete the proxy form per attachment 5.

3. For both shareholders and proxy, please carefully read an instruction about
documents and evidences to be presented prior to attending the meeting per
attachment 6.

4. If you have any inquiries or question in relation to any document in this invitation
letter, please kindly contact Mr. Phonmany Sisulard during office hour mobile: +856
20 5532 4555.



Attachment 1: Minutes of the Annual General Shareholders’ Meeting for the year 2021

On 27/04/2022 at 15:00, the Annual General Shareholders’ Meeting for the year 2021 of Lao
World Public Company was held at the B2 meeting room, Lao-ITECC Building, Ban Phonthan,
Xaysettha District, Vientiane Capital with the chairman of the meeting Mr. Thatnakhone
THAMMAVONG. The meeting was attended by 07 shareholders who hold 38,978,509 shares,
representing 99 percent of the total shares. This meets the requirement of the enterprise law
and regulation of the company to arrange the meeting. The remaining 582,400 shares,
representing 1 percent did not attend the meeting (Please find the attached file).

The meeting was attended by Board of Directors:

1. Mr. Thatnakhone THAMMAVONG, Chairman of BOD;

2. Mrs. Siphonekham DUANGDALA, Vice Chairman of BOD;

3. Mr. Sibountham SIBOUNMI, Member of BOD, Chief Executive Officer;

4. Assoc. Prof. Dethphouvang MOULARATH, Member of BOD, Independent Director;

In addition, the meeting was also attended by the representatives from:

Securities Exchange Commission Office
I.ao Securities Exchange

The chairman of the meeting Mr. Thatnakhone THAMMAVONG delivered the opening
speech and officially opened the meeting. After that Mr. Khamfeuang DOUANGBOUDDY
explained the instruction for vote to the shareholders as the following:

1.

The attendees will be given a ballot for voting in each agenda requiring a vote at the
time of registration. For the case of proxy in which the voting in each agenda has been
clearly specified by the shareholder in the proxy, Lao world Public Company will
record such votes at the time of the registration and the proxy will not be required to
vote.

Only the shareholders who DO NOT AGREE with the matters proposed by the meeting
are invited to vote (meaning that for those who agree with such appointment are not
necessary to make any vote)

To vote, kindly fill in the distributed ballot in which you must specify clearly about
your name and surname, and the total number of Lao World Public Company shares
you are holding and mark a cross in the Disapprove box.

Alter filling in the said information, kindly raise your hand with the ballot so the
vrganizers can take the ballot and count the votcs.

You will be informed about the voting result right in the meeting with one share equals
one vote.

The Disapproval votes will become effective only if such votes account for more than
half of the total number of Lao World Public Company shares attending the meeting,
pursuant to article 143 of the enterprise law.



Remark:

1. Any Shareholder or proxies who failed to make registration will NOT be eligible to

votes.

2. All disapprove votes in any agenda which is submitted to the mecting after the meeting

has announced the voting result of such agenda shall be deemed invalid.

After that, the meeting was conducted by the chairman of the meeting, Mr. Thatnakhone
THAMMAVONG based on the agenda in the followings:

1.

Agenda 1: Report of the result on resolution of previous Annual General Shareholders’
Meeting for further information.

This resolution is not required votes since it is the report of the previous Annual General
Shareholders’ Meeting.

Agenda 2: To consider and adopt the Minutes of Annual General Shareholders’ Meeting
for the year 2020.

Ask and answer:

There’s no any meeting attendees to comment in this agenda

Resolution: considered and approved with the agreement votes of the total votes that

attended the meeting as follows:
- Agreed: 38,978,509 votes, equivalent to 100%
- Disagreed 0 votcs, equivalent to 0%

Agenda 3: To consider and approve a resignation of Chief Executive Officer (old) of Lao
World Public Company Mr. Sibountham SIBOUNMI and consider and approve an
appointment of new Chief Executive Officer Mrs. Siphonekham DUANGDALA. In the
meantime, to consider and approve a resignation of vice chairman of Board of Directors
Mrs. Siphonekham DUANGDALA to become a member of Board of Directors of Lao
World Public Company.

e Ask and answer:
There’s no any meeting attendees to comment in this agenda
* Resolution: considered and approved with the agreement votes of the total votes that

attended the meeting as follows:
- Agreed: 38,978,509 votcs, cquivalent to 100%
- Disagreed 0 votes, equivalentto 0%

4. Agenda 4: To consider and approve the salary incremental for staff of Lao World Public

Company who holds a position level from a departmental manager and below. The average
salary incremental is 6,5% of current basic salary.

¢ Ask and answer:



Remark:
l. Any Shareholder or proxies who failed to make registration will NOT be eligible to

votes.
2. All disapprove votes in any agenda which is submitted to the meeting after the meeting

has announced the voting result of such agenda shall be deemed invalid.

After that, the meeting was conducted by the chairman of the meeting, Mr. Thatnakhone
THAMMAVONG based on the agenda in the foHowings:

1. Agenda 1: Report of the result on resolution of previous Annual General Shareholders’
Meeting for further information.

e This resolution is not required votes since it is the report of the previous Annual General
Shareholders” Meeting.

2. Agenda 2: To consider and adopt the Minutes of Annual General Shareholders’ Meeting
for the year 2020.

¢ Ask and answer:
There’s no any meeting attendees to comment in this agenda

* Resolution: considered and approved with the agreement votes of the total votes that

attended the meeting as follows:
- Agreed: 38,978,509 votes, equivalent to 100%
- Disagreed 0 votes, equivalent to 0%

3. Agenda 3: To consider and approve a resignation of Chief Executive Officer (old) of Lao
World Public Company Mr. Sibountham SIBOUNMI and consider and approve an
appointment of new Chief Executive Officer Mrs. Siphonekham DUANGDALA. In the
meantime, to consider and approve a resignation of vice chairman of Board of Directors
Mrs. Siphonekham DUANGDALA to become a member of Board of Directors of Lao
World Public Company.

e Ask and answer:
There’s no any meeting attendees to comment in this agenda
* Resolution: considered and approved with the agreement votes of the total votes that
attended the meeting as follows:
- Agreed: 38,978,509 votcs, cquivalent to 100%
- Disagreed 0 votes, equivalentto 0%

4. Agenda 4: 'l'o consider and approve the salary incremental for staff of Lao World Public
Company who holds a position level from a departmental manager and below. The average
salary incremental is 6.5% of current basic salary.

e Ask and answer:



There’s no any meeting attendees to comment in this agenda
* Resolution: considered and approved with the agreement votes of the total votes that
attended the meeting as follows:
- Agreed: 38.978.509 votes, equivalent to 100%
- Disagreed 0 votes. equivalent to 0%

5. Agenda 5: To consider and approve the Consolidated Financial Statements for the year
ended 31 December 2021 audited by External Auditor, Ernst and Young Lao Co., Ltd.

e Ask and answer:
There’s no any meeting attendees to comment in this agenda
* Resolution: considered and approved with the agreement votes of the total votes that
attended the meeting as follows:
- Agreed: 38,978,509 votes, equivalent to 100%
- Disagreed 0 votes, equivalent to 0%

6. Agenda 6: To consider and appoint Ernst & Young Lao Co., Ltd. as the external auditor
and determine a remuneration of external auditor which shall not exceed 33,000 US$ for
the year 2022,

e Ask and answer:
There’s no any meeting attendees to comment in this agenda

* Resolution: considered and approved with the agreement votes of the total votes that

attended the meeting as follows:
- Agreed: 38,978,509 votes, equivalent to 100%
- Disagreed 0 votes, cquivalentto 0%

7. Agenda 7: To consider and adopt the business performance for 2021 and work plan for
the year 2022 of Lao World Public Company.

¢ Ask and answer:
There’s no any meeting attendees to comment in this agenda
* Resolution: considered and approved with the agreement votes of the total votes that
attended the meeting as follows:
- Agreed: 38,978,509 votes, equivalent to 100%
- Disagreed 0 votes, equivalentto 0%

The chairman of the meeting Mr. Thatnakhone THAMMAVONG closed the meeting at 16:15
officially.

Chairman of the meeting Recorder

Mr. Thatnakhone THAMMAVONG Mr. Phonmany SISULARD



Attachment 2: Agenda of the Annual General Shareholders’ Meeting for the year 2022

1. Agenda 1: Report of the result on resolution of previous Annual General Shareholders’
Meeting for further information.

To report to shareholders regarding the resulting of implementing resolutions of Annual
General Shareholders’ Meeting for the year 2021, which has 7 agenda and all of them
were successfully implemented per the Meeting approvals.

Board of directors’ opinion:
Report of the result on implementing resolutions of previous Annual General
Shareholders’ Meeting is just to inform shareholders and it’s not required for any voting.

2. Agenda 2: To consider and adopt the Minutes of Annual General Shareholders’ Meeting
for the year 2021.

Lao World Public Company conducted the Annual General Shareholders’ Meeting for the
year 2021 on 27 April 2022. The Minutes of Annual General Shareholders’ Meeting for
the year 2022 has been proposed to the Annual General Shareholders’ Meeting for the
year 2022 to consider and adopt, in which its details are in attachment 1.

Board of directors’ opinion:

Board of directors reviewed the Minutes of Annual General Shareholders’ Meeting for the
year 2021 and it was recorded completely and accurately. Thus, shareholders’ meeting
shall approve this Minutes of the Meeting.

Required Votes:
In accordance with the Law on Enterprises, it stipulates that this agenda must be approved

by the votes of more than half of the total votes in the Meeting.

3. Agenda 3: To consider and approve the Consolidated Financial Statements for the year
ended 31 December 2022 audited by External Auditor, Ernst and Young Lao Co., Ltd.

Ernst and Young Lao Co., Ltd. conducted 2 main on-site audits which are first half and full

year 2022 audits. As the result, the Consolidated Financial Statements for the year ended
31 December 2022 was completed to propose to the Shareholders’ Meeting approval.

Board of directors’ opinion:



The Board of Directors has thoroughly considered and is of the opinion that the
shareholders’ meeting shall approve the Consolidated Financial Statements for the year
ended 31 December 2022.

Required Votes:
In accordance with the Law on Enterprises, it stipulates that this agenda must be
approved by the votes of more than half of the total votes in the Meeting.

Agenda 4: Consider and approve the allocation of the net profit for the year 2022 to the
various reserves according the law and withhold the payment of dividends.

In 2022, including the past three years, the company has continuously loss, due to many
crises, especially the spread of the Covid-19 disease, the company's operation to be
closed several times and directly affecting the company. Therefore, in the 2022 fiscal
year, the company has suspended paying dividends to the shareholders and present to
the 2022 annual general shareholders’ meeting for consideration and approve.

Board of directors’ opinion:
The Board of Directors has thoroughly considered and is of the opinion that withhold the
payment of dividends.

Required Votes:
In accordance with the Law on Enterprises, it stipulates that this agenda must be approved
by the votes of more than half of the total votes in the Meeting.

Agenda 5: To report a business performance for the year 2022 and consider and adopt
the work plan for the year 2023 of Lao World Public Company.

In 2022, the situation of the covid-19 epidemic is likely to be milder due to the Lao people
receiving the covid-19 vaccine. The government has announced the opening of shopping
malls, supermarkets and other service centers at the end of the first quarter of 2022 and
LWPC has increased the revenue 82% compared to 2021, achieved 87% revenue of 2022
budget. The company still has a large number of debts due to the impact of the Covid-19
epidemic, due to some of shops owner are foreigners who have returned to the country
after the outbreak of the Covid-19 disease, so they cannot be contacted.

In 2022, the Company will continue to leverage its prime location and advantage of large
parking lots to attract customers both sellers and buyers to use services at Itec exhibition
center, banquet, shopping mall and ocean park. Especially, the Company focuses to turn
un-utilized land to revenue generating land to attract more foot traffic to Itec areas. By
doing so, the Company attracted the Big C Supercenter Lao Company Limited (which is an
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affiliated company of Big C Supercenter Thailand) to rent the available land at Itec to
construct Big C Supercenter building in an area of more than 19,000 square meters.
Furthermore, the company also attracts customers due to popular restaurants such as MK
restaurant, Khopchai Sabu restaurant, drinks shops that cater to teenagers some
cosmetics. Meanwhile the Company will maintain and improve its service quality and
cleanliness of business venues to the next level so our ITEC Mall has been trusted as a
certified venue to host the 2022 ASEAN Youth Ping Pong Championship with 20 countries
participant.

In the situation of the covid-19 has been recover, but due to the economic impact of the
war between Russia and Ukraine, the shortage of fuel has caused the global oil price
affecting the price of goods and services in many countries and Laos is also facing this
problem, the cost of living is high. However, LWPC will continue to strive to achieve the

sales target of 2023 as following below:

Total revenues of 2023 are 76.7 billion Kip, which increases from 2022 by 46% and 68%
which increase from actual 2022, as the company expects to increase sales in 2023 due to
the economy will improve and Lao people will have more domestic production, there will
be more distribution of goods to the market and will be more interested in buying and
selling within the country and estimated that there will be more tourists to visit Laos,
especially high-speed railway and expressways that connect to the tourist areas of Laos

as the northern provinces.

The major revenue of LWPC from space rental and exhibition with 53% and 27% of total

revenue.

Total operating expenses for exhibition of 2023 are 1.5 billion Kip, which increases by 46%
compared to 2022 to support the increase of revenues.

Thus earnings before interest, tax, depreciation and amortization (EBITDA) reaches 20.7
billion Kip, which increases by 123% compared to 2022.

Board of directors’ opinion:
The Board of Directors has thoroughly considered and is of the opinion that the
shareholders’ meeting shall approve the work plan for the year 2023 as proposed.

Required Votes:
In accordance with the Law on Enterprises, it stipulates that this agenda must be approved
by the votes of more than half of the total votes in the Meeting.



6.

Agenda 6: To consider and appoint the external auditor and determine a remuneration

of external auditor for the year 2023.

Company determined a new external auditor from the bidding among 3 auditing firms
namely Deloitte Lao, KPMG Lao and PWC, in which PWC was selected as a new external
auditor for 2023. Through providing the auditing service for 2023, PWC provided auditing
service to the Company with due professional care and independence. Thus, the Company
proposes to appoint PWC to be the Company’s external auditor for the year 2023.

Board of directors’ opinion:

The Board of Directors has thoroughly considered and is of the opinion that the
shareholders’ meeting shall approve the appointment of external auditor and its
remuneration as proposed.

Required Votes:
In accordance with the Law on Enterprises, it stipulates that this agenda must be approved
by the votes of more than half of the total votes in the Meeting.

Agenda 7: To consider and approve the salary incremental for staff of Lao World Public
Company who holds position levels from a departmental manager and below.

In 2022, is another year that the people in the country and including the employees of the
Lao World Public Company have faced the domestic inflation and the living cost has
increased continuously, Lao World Public Company decided to help reduce the impacts to
some extend by increase salary for staff who holds positions from departmental manager
level and below. The average salary incremental is 10% of current basic salary. This salary
incremental will be proposed to the Shareholders’ Meeting for consideration and

approval.

Board of directors’ opinion:
The Board of Directors has thoroughly considered and is of the opinion that the
shareholders’ meeting shall approve this salary incremental.

Required Votes:
In accordance with the Law on Enterprises, it stipulates that this agenda must be approved
by the votes of more than half of the total votes in the Meeting.



8. Agenda 8: To consider and approve the delisting of the company's shares from listed on
the LSX

The delisting of the company's shares from listed on the Lao Securities Exchange ("LSX") is
according to the proposal of TK Support Sole Co., Ltd ("TK Supports") as the direct major
shareholder of LWPC holding shares in the amount of 36,193,609 shares or equal to
91.49% and persons related to TK Support holding 1,459,000 shares or equal to 3.69%,
totally 37,652,609 shares or 95,18% of the total shares of the company registered in the
LSX. The offering purpose to buy company shares from all sub-account shareholders to
delisting the company's shares from listed share in the LSX voluntarily, in order to improve
the company's business operations and currently the proportion of shares held by the sub-
account shareholders is in accordance with the conditions for delisting of shares specified
in the LSX regulations No. 005/LSX dated 26 November 2015, Section 4 delisting of shares,
Article 17 Conditions for delisted of shares: determine the sub-account shareholders below
5% of the total shares and TK Supports has no policy to reduce the proportion of company
shares and persons related to TK Supports who hold company shares.

For the conditions of voluntary delisting of shares that must be completed before offering
to buy all shares are as follows:

1. The shareholders' meeting approves the delisting shares from listed in the LSX;
2. The Lao Securities Commission Office (LSCO) approves the offering.

After the delisting shares from listed LSX and approved by the shareholders' meeting. TK
Supports, as the direct major shareholder, will offer to buy shares at a price of 9,100 LAK
per share, which is the highest price according to the notification of LSX (Subject: Voluntary
share delisting No. 1510/LSX, dated 03 November 2022) which is determined the
calculation by 4 methods and the offer price not be lower than the maximum price of the

4 methods calculation.

Board of directors’ opinion:
The Board of Directors has thoroughly considered and is of the opinion that the
shareholders’ meeting shall approve the delisting shares from listed LSX.

Required Votes:

In accordance with the Law on Enterprises, it stipulates that this agenda must be approved
by the votes of more than half of the total votes in the Meeting.
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Attachment 3:

The Draft Financial Statements of the Company for the year 2022
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Lao World Public Company

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

as at 31 December 2022

ASSETS

Current assets

Cash

Trade and other receivables, net
Inventories, net

Other current assets

Total current assets

Non-current assets

Property, plant and equipment, net
Investment properties, net
Intangible assets, net

Other non-current assets

Total non-current assets
TOTAL ASSETS

LIABILITIES AND EQUITY

Current liabilities

Trade and other payables
Short-term borrowings
Unearned income - short term

Other current liabilities

Total current liabilities

Non-current liabilities
Long-term borrowings
Unearned income - long term

Total non-current liabilities
Total liabilities

Equity

Issued capital

Share premium

Reserve from business combination under
common control

Legal reserve

(Accumulated losses)/retained earnings

Total equity
TOTAL LIABILITIES AND EQUITY

Ms. Siphonekham Duangdara
Chief Executive Officer

Vientiane, Lao PDR
20 April 2023

Notes
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31 December 2022

LAK

31 December 2021

LAK

821,905,937
65,004,960,104
2,796,226,664
18,440,020,443

3,993,063,772
38,585,096,648
2,749,444,618
7,015,632,533

87,063,113,148

52,343,237,571

132,556,938,430
428,430,816,297
200,263,634
2,523,329,896

140,554,520,773
435,472,166,177
98,152,365
42,642,499,803

563,711,348,257

618,767,339,118

650,774,461,405

671,110,576,689

213,127,887,998
35,393,742,405
3,935,911,889
41,344,809,996

177,816,109,829
32,832,427,077
4,498,582,442
34,615,892,486

293,802,352,288

249,763,011,834

19,071,063,900
285,553,234,587

14,007,926,448
311,325,683,184

304,624,298,487

325,333,609,632

598,426,650,776

575,096,621,466

79,121,818,000
33,5681,993,681

(12,996,191,989)
13,357,587,776
(60,717,396,839)

52,347,810,629

79,121,818,000
33,5681,993,681

(12,996,191,989)
13,357,587,776
(17,051,252,245)

96,013,955,223

650,774,461,405

671,110,576,689

Mr. Lamngcun Madmanyvong
Chief Financial Officer



Lao World Public Company

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
for the year ended 31 December 2022

31 December 2022

31 December 2021

Notes LAK LAK
Sales and service revenue 18 45,875,021,659 24,975,500,865
Cost of sales and services 19 (25,491,277,435) (21,450,337,989)
Gross Profit 20,383,744,224 3,525,162,876
Administrative expenses 20 (29,751,455,534) (24,460,973,234)
Other income 7,870,327 345,488,735
Gain (Loss) on exchange rate, net (32,782,929,752) (18,610,872,345)
Operating loss (42,142,770,735) (39,201,193,968)
Interest income 84,894,560 -
Interest expenses (1,608,268,417) (1,240,119,886)
Profit before income tax (43,666,144,591) (40,441,313,854)
Income tax expenses 21 ¥ :
Profit for the year from continued
operation (43,666,144,591) (40,441,313,854)
Basic earnings per share 22 (1,105) (1,022)

Ms. Siphonekham Duangdara
Chief Executive Officer

Vientiane, Lao PDR

20 April 2023

Mr. Lamngeun Madmanyvong

Chief Financial Officer



120140 [eloueUL] JBIYD
Buonkuewpepy unabuwe Iy

€20Z |LuCY 02
yad oeq ‘sueiuaip

13210 8AnNdaX3 JaIyo
eiepbueng weyysuoydis I

629°018°2v€'CS

(686°L61966°Z})

(9g8‘96€°21209)

9.2°'185'L5¢°C)

189€66°185'CE

000°818°1Z1°6.

220¢ 1oquadeq Lg 18 sy

(165'¥¥1'999'cy)
222'556°€10°96

(686°161°966°21L)

(165'v11'999'ch)
(ovz‘2sZ‘1LS0°LL)

9.1'185°15¢'C)

189°€66°185°¢cE

000°818°LZL'6L

Jeah ay) Joj sso| BN
2202 Asenuer | Je sy

£22°556'¢10°96

(686°161°966°Z1L)

(s¥z‘zsz'Ls0°LL)

9.2°186'2S¢'¢C)

189°€66°18S'CE

000°8L8°L2L'6L

1202 13quiadaq L¢ Je sy

(YS8'SLE LYY Op)

(reg'clLe' Lvy'ov)

9.1°186'1S¢'¢C)

00081812162

leaA ay) Joy SSO| BN
120Z Asenuer | je sy

£20'69z'sSv'9cL  (686°161°966°TL)  609°L90°065°CT 189°c66°L85°cE

MY AV MV V1 AV AV

jeioy jonuos (sasso; anasal [ebo wniwoaid aieys jendeo panssy
uowwo9 Jepun pajeinwinaoy)
uoneuIquIoo /sbuiuies
ssaurisng pauielay

Woly Sen1osay

Z20Z JaqwiadaQ | papus Jeak ay) Joy

ALIND3 NI SIONVHO 40 LNIFWILVLS d3LVAITOSNOD

Auedwo) a11qnd plOAA OB



Lao World Public Company

CONSOLIDATED STATEMENT OF CASH FLOWS
for year ended 31 December 2022

2022 2021
Notes LAK LAK
OPERATING ACTIVITIES
Loss for the year (43,666,144,591) (40,441,313,854)
Adjustments for:
Depreciation charged 15,690,493,506 16,033,277,607
Amortisation charged 43,259,766 56,145,636
Provision for doubtful debt 20 2,797,101,211 2,321,261,809
Provision for inventories - 785,409,976
Unrealsied (gain)/loss from exchange rate 37,541,272,955 17,021,070,812
Interest expenses 1,608,268,417 1,240,119,886
Working capital adjustments:
Changes in inventories (46,782,046) 2,676,465
Change in trade and other receivables (39,851,725,133) 10,904,926,442
Changes in current and non-current assets 40,119,169,907 1,671,294,112
Changes in trade and other payables 5,571,400,416 908,486,253
Changes in other current liabilities (19,606,201,640)  (9,914,045,383)
Interest paid (1,556,141,260) (946,594,447)
Profit tax paid - -
Net cash flows used in operating activities (1,356,028,491) (357,284,686)
INVESTING ACTIVITIES
Purchase of property, plant and equipment (796,932,319) (842,476,598)
Net cash flows used in investing activities (796,932,319) (842,476,598)
FINANCING ACTIVITIES
Proceeds from borrowings from bank (1,217,311,346) -
Net cash flows from financing activities (1,217,311,346) -
Net (decrease)/increase in cash (3,370,272,156)  (1,199,761,284)
Cash at the beginning of the year 3,993,063,772 4,624,322,869
Exchange gains on cash 199,114,321 568,502,187
Cash at the end of the year 4 821,905,937 3,993,063,772
Ms. Siphonekham Duangdara Mr. Lamngeun Madmanyvong
Chief Executive Officer Chief Financial Officer

Vientiane, Lao PDR

20 April 2023



Attachment 4:

Opinion of BOD to delisting from the list of LSX
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3. thucfieey

auanamﬁ 31 mum 2021 aa.umutmasjznjtmn 96.014 :mmu mn:::j'a'mﬂ 2020 xaz 2019 91
UOV 40.441 v ] tihisiu 29,64% uaz 54497 3wiu § cthafie 36,21% muaatiy Jumnzgniy

Q‘IHQJEUIJJJTQ'ITImIE'IﬂUIUﬁ'EIJJ,

ﬁll:lﬂ:)l.lm 30 nnm 2022 ZJO.IJU])JE'Q12SJU]JUUO 64.132 Jwivu qna_ﬂm 30 Awen 2021 99
UOU 55.843 Jwiiv UI tU)‘InU 46,55%.

< tuawunmasudo

saacjudniud 2019, 2020 caz 2021 uf-nnau 401 3wy, 2.289 Sy cca: (1.200) i
muadiiv. wd 2021 n.uac;uanﬁnmmnaj cue;qmuaanammu mumnaaaeguunsgaanmm Qs
uﬁns:jﬁjsug 1 H mncxff.uauasgnsntumwcsn‘i‘mn zecjudEnamiinazrimdaiiug Sdwop
(357) awny, uaan‘majznugmnu 9151111 X2z gUznsy tsn?mtjuananmqmnn'-i nmwdgdivida
VOV (842) Swiiu aoudiaTud 2021 uun.cratguanmnnnq:mnmtju (u:.mmnﬂucgutuu)
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FRERWAOTU 9 S8y g 2022 J3m01 (R6) Sy m.n«

AL TR o m umm IR 60, (ug

nyuils 9 ey U 2021, mwuumuaanumanmnﬁmmr'-l.mmummmm dJ4wou 603 Swfu
amaaaummgmn H10u (400) Ay aae umnawa:nmr_uau FINVOV (289) Jwiv.

somsovnnuuiudidwiv D 2021-2019 a2z 9 ey § 2022

‘ taesroasSusimeay (Su)
| taestoasasoik i (Su) 1400 | 2060 | 3.026 | 3236 | 3.165
Yaezoaniivotsse (Su) 280 | 375 564 642 837
Bonwovsuwsee; () 020 | 025 0,21 0,22 0,35
Bonwouduiudsouzerisy (o) 025 | 032 | 049 0,37 0,81
Somdoufudodmudrinta (%) 1855 | 1447 | 091 1,20 (1,92)
Snmdovecwrwntumugmenende () | (130) | (15) 33 an (85)
Sonwovslifursoveexifisy (iih) 365 | 406 | 590 4,62 9,44
SorslovnidudSudy (i) 0,79 | 038 | 086 0,82 0,90
Socgouritasudiv (%) 20,42 | 2944 14,11 16,17 31,84
Sorsowshtasmnwduuny (%) (33,84) | (35,05) | (156,96) | (74,79) | (92,05)
Boevourntagndi (%) (34,10) | (37,59) | (161,92) | (79,34) | (93.14)
somsdouiiunsumnubdisy (%) (10.30) | (10,30) | (42,12) | (13,74) | (49,71)
SorgovihinevemudSuSuaoyu (%) (221) { 204) | 603) | (245 (4,76)
SonoumumpuesiBudy (cdin) 0,06 | 005 0,04 0,03 0,05
acguy (fu) (392) | (355) | (1.022) | (417) | (806)
SuduBunsy (Hu) - - . - -
wuenrwdug (Rudsy) 3.805 | 3449 | 2427 | 3.033 | 1621

SemeBomsoumynmucSudisii;

% Somsousswsiey xa: SomsouuiBudisoveexifiy

snmaana.muns:g 8 2019, 2020, 2021 xaz 9 msv 2022 i 0,20 tzm 0,25 ctm 0,21 cir
2z 0,35 tih mwiiiv. dudnmdictuasdiusioenss 1 i ca;z:anpmanuaaw:i;aq;w‘tumn
Einuna-la-uu‘tau-an ae snmaaucjunaunaauasjuqsu td 3 2019, 2022, 2021 a2z 9 oy
2022 D 0,25 cis, 0,32 (i, 0,49 i1 w22 0,81 i mwshdiy, muﬁuﬁneemﬁamjmjﬂmaou
2e3giigy devidintdrBudutaseormmamendudy ca: i3Snendugndifodiivged.
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<+ gifucdoueeniisy
WL 2019, 2020, 2021 €2z 9 tGa 2022 Uaanuuusumjmm dW0V 549.706 Sy, 553.350
J1wsiy, 575.097 S1uRu €2z 605.367 Sy musiu. SJovesydiisy {wou 150.511 Sy,
136 455 Jwny, 96 014 amnu €32 64. 132 Jwhu mwdadu. tsn‘imzmaunaiauasjr.msutmmu
3,65 1, 4,06 thn, 5 ,99 (i1 ae 9,44 (i mudiiy, ivtdswddndsnmsovotduddvg udy
negentaeoR 3 3 9 chou a2z giuaziiug) ﬁ:anjowaanuaawajjmumm'juaj

< aowaunatlumudigrita

Somgourintagudud 2019, 2020, 2021 was 9 «fisy 2022 IS0 20,42%, 29,44%, 14,11%
az 31,84% mwuany, Sadud 2021 ci]ué'nmﬁﬁtﬁsgawéuq;nﬁqu'm 2020 &2z 2019 iy
29INOU 85,89 %.

9nmaanmtaqmmnmm1!311.18 2019, 2020, 2021 a2z 9 tasy 2022 8001 (33,84)%,
(35,05)%, (156,96)% &=z (92,05)% cnusdidiv. mayam‘tmma-ﬁuawmuuamwmaj 3 2019, 2020,
2021 @z 9 sy 2022 J8nmigou 52%, 60%,98 % €Qz 42% 2950WSU MUSKU €3z 200U
snn'uantnmﬂjauusnmaau 4%, 6%, 75% aQs 83%=293105U MWW,

d oo

< SomsouBunsucnuiidisy

souzeyjfigugndsduidegamdwonrittas: :Aufgndi3utiodutud 2019, 2020, 2021 waz
9 tfisy 2022 L‘Jﬁﬁnﬁﬁfcaa:au 37.446 Snwiiv, 23.390 Jwily, (17.051) Swiiu xas (64.132) Sw
nu mudady, ﬁjmu‘tmsauasjmqsnmnaj tnusztws 9 (leuiind 2022 souzeyiSusisunddiv

r.immuﬁcn1:2.Uuzn13nmc3u293r'ﬁ£n?u£l 2019, 2020, 2021 waz 9 wivy U 2022 Hudinw
(eiugwesindzto Dudnduswnion CU'I!J‘fl.'l'ﬂ'lﬂEBﬂ:2|‘!lJ.J'IEJJ'IIJﬂ"IIJEﬁU.DS]'IEJSU!JJﬂSJ, ANSTAMU
29, ammmmsnmc:andjuaj, 210diungentatszoat 3 § 9 cioy, ﬁmnznumaucuuen‘fmna:ﬂ
csn?muﬁwmmmﬁuﬂumu?munnjmn gousus muc;uaeguasnucauam (s ROnERneey
U-tmnmmaju.raum:uum-l‘cucgmfl (SntdiamsuesiSind Inwé evw g unuuauqlwmmju‘i’nsu
03F08. gty AonmEnasg: ﬁjcmumu:mnnam.a.wuaaammmmﬂnu:aanqnm*unuelmqlﬂ

» ol

gnZuao cusmi]udnaowusumnmjg 283fue) Wid2y.

I dwdiveeitnaxiwnusuSoseg: rijofiunowsmEuzegnusneuionugusy

UAZ0GnEY Sy LsmaBy ( u'{ﬁnammmumusnz.zn.") ?umnzmﬂnmmumucguana.m.
tiSunwaris;andSiEn ?mcﬂnmﬂnmaejr.msu‘iumnma-rmjmtmnnuqsnnjanumuansuqn
NUIUGULsIRO 993N nAga auua.mm‘f'a Tnufidnasdiwunududazs gedadiungofivaoiw

le'i“ﬁ.U2SJﬂ1112T]91]'40U]:U3115,11293U$Jﬁﬂ njl.l.
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21, oaodulummmerionz migy

e - -
LLL —rmisnssemmescsd iiatomun;

Unaﬁué’nmﬁanmuﬁsjnaagr.it'is:umzjdsucilu‘cdn'lur‘j‘su‘ta?unmnaumuﬁnmwjus:mﬁ
:q?na:uwa‘1ﬁaumuﬁnmzu;us:u?ummm@‘néuma fzducandi 005/aga, 395 26 wesn
2015, wini 4 munsumulnmEUIUSY, Lo 17 rﬁ‘su‘te"l‘unmqemwﬁnm:u;uéu: milndwou
guzsyiiigumesisering 5% eejdwovSusisin, lnudimuaedgisuesitssn fiaestudy
SuBmeugueiigy Sudi 17 Jur 2023 (Fasan) Bghiguamedserio Daneiiotiutngiiv TK Supports 1
SUADLTVAIWOY 1.908.300 Su § chii 4,82% 2o wovsuiigniinze i iniinnuzuty naga
8yaiisunc 5% 293'11uaus:uﬁ‘i:;m'jneaﬁfﬁﬁnrﬁ"a‘nm:uju‘fu 0282 s TK Supports O Justened
F=gndnoumuti§uee)fiv xa: ynfudirisotiui TK Supports AfiSudsdn IxEatdinwraneie

émﬂutdmm‘jan‘ca‘i’quanmuﬁnm:u:ns:n.

2.1.2. aowarduiumuasivduchunzgindinguato

diyand TK Supports S5u8i330tuidion dogzw 2017, Bunadiumuesidddio Syecd
2017 ufiuus d3fncin2nduindfivdsumetin A uduciv: Dejugyfindugrensiy S0
ZutgImenigcden, Yaindnuazuinuesalatautodo 2019 (COVID -19) Sututined 2019 wax
ariwwdisgdy nad 2022 SntdimucriunasRoduiivemmgiemgod, H88atdenfuBadiiu
Wueoar 6 Dudo (2017- 9/2022) (50030 Jentivssgy, nwiiaeiguase) TK Supports g Tudnm
SoudigySnidisuze) 1550 dizsuweieytuniug 2w tunzgngnivan, nmugnifiugzEumed
Sodifiy rgn?uﬁﬂﬁﬁnﬁaw-m'a'w:ﬁ‘:uilnﬁu‘fnﬁﬁua‘jﬁs‘:u‘rﬁ?mauzgwz'_’lr*wfn tiegRIndmeindius:
Suge =395 Wwoawidadndritatud wredwdtnaediey riviritadniotuzzanenfivgs S oy
Juolinrisy '3'3?:mmndwr‘iuﬂuﬁiu?ﬁﬁuﬂjﬁéntﬁ. tluswedin J33nJnorwdiudesnuasiufiu
tilu H8Fnendaunastiufudmnsggniuatotd tlegamnowddninwendivadudiydoy
e ré’:]:%'n?Lﬁ:‘J’nﬁjﬁmﬁﬂﬂmméeuﬁurﬁn-:uﬁ-lrﬂmf;n:ﬁnas:ﬂﬁn ariddFozunanegfiuamdgd
Sue0)tié TK Supports; n'nrqmlﬁnm:Ujus:ua93!3550‘q'lnmmi'lusjuﬁ‘nmzu;u‘tu naga ey
aaweis:;ﬁa?umuijﬁ'mw’-‘innmnmd-lcﬁuuga:ﬁn, qnma:aﬁuﬁ a2z 6154w2910330Tusdn.

2.1.3. adweeitiotlumudSon

zjj:rmnanauﬁnm:ujusjugsg&ﬁﬁn ssnamnmuidusulInnuiuiu naga ado H38amed
tUAT0NWSANS) was fnazusucityges) naga xas aang cﬂuﬁu‘tucﬁ'smmmy:)mn'ug, muy
cﬁmﬁuéqun‘ug, munonasuiug aas (Jeutedys 2930380 3nnzusy (SnloidSFndaotueogdio
TunmutSmucd vy,

2.2. tﬁeu‘caasanmqen’a'nmwju#muuazuﬁn‘h
22.1. nm‘tﬁ%’uazuﬁncﬁu&nnnaadzgu&iﬁﬁuaaa U3%0

SynmwsiiyBadnmues) naga e fvtnnumeuinn:ususvouuasninia asducandg
1510/01283, 35U 03 wedn 2022. MUnaUInnUILS ucuUAsiinta doduddfnInmnzuguty
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b}
o

naga dnaiise 5 2Lty (810530 Waome ISUTI D22 mMeep) 2012 1asg( doaiiug
X0.

J0nejusguRzdSo cifaéusag.u:ﬁmnqsu’a‘nm:u:us:muuazuﬁn?q Tohiazoiidne)
U:gu@ﬁéurﬁsﬂqmzn1s:yﬁnn1un8nﬁnmzu5us:u. 'g‘gnsgd:%ua:mﬁﬁmm 158t 28 D 2023
tﬁﬂu:ﬁr}au’a‘nm:usuéjnaag&ﬂﬁnssmmmnrﬂus:u'ﬁ'nm:u:;u?u nRga Wuissussunso.

Snneguzguiisy ctjsa'Eussgﬁjaﬁumunsuﬁnm:unus:uttuua:uiin‘t'a tnusouiufdnan
dwnwiudnzsgzadedensiudnuneyianzugugy Uinrigigudevznsuniudatazu. Syom:
n‘"gﬁwﬁaaﬂuzﬁé‘ussjtnuﬂnzu:unagn:ﬁuﬁdwuﬁauaagﬁanmn (2/3) 2eyFwovsuitdrsouns)
tgui aaz Helvyoiies 80% esydwoududisadn (2i8ouneUigL letiiud s uesiaemidsy aa:
yrédingodiy. deuii, ey wa: unduirisoiiy cUudISnSnruvggyhorsiyrio. Tuliy,
pETULRIOEIUAAoIR R0 detdiu 5% esﬁmausjnuﬁ‘:ﬁ'ls'mmsy}:gu. nedSEntdnilio o
muﬁ‘nnmd:gumﬁm.}ﬁs:u Yrand 2022 TuSui 27 cwan 2023 cﬁsmé’ussmmnanﬁnm:uzus}u.

222, nm‘tﬁ%uazyﬁnnmqauﬁnmzu:uémuuazui’m‘h AM NEPGnduato

muﬁaz’n‘ns;d:gunjﬁg’uﬁu:ﬁEuasgnmnsuﬁnm:ujus:muuazm'hﬁq 2o3adnsenmniy
Wusvinneuzutu naga ado, 0550'4:&!::19&::911:211uénsnﬁnw:unus:mruumuiin?qm-l naga
ne naga q:uﬁ;ﬁumnﬁ‘a1:1:111:sn:améqenﬁnm:mnéuauuaﬂn‘h UWienddFngwdiycivare
Andnaey wety 30 Suf 218 JuduiftdSuenzamdninds) ca: fiutiou.

22.3. nwiuiisdasolsdsy

FIEUREN ‘cﬁ%’umnszqﬁmmn93U=2_,ur.jﬁs:u Tununsuinnzusus ucvugesiinta 293
O3dnsenannmudusuinnzuguty NRZa 30, LRSSy (TK Supports) A9 UNsuenzaw
mugzoiZguon anng. 5y anng “suBunuiivnoutensawlsneunuzsois wety 10 Jon:
mu fiud guﬁﬁ‘rﬁémammnmﬁnn’m @z Sutiou. uwnimumoy wiety 30 Su TK Supports

sigydnunuggudislinangiisuneesstudouid tafitneg Tk Supports Gz ynudriyoiiuiiv
TK Supports Taigadn.

23.  GunshiudfiudSsa wefiimuneylanuyusy
WgiimuneuAnuzusUSY ssnamMuusuAnnzusuty naga sudnado. Ud3dn=eiy
dudunazfndtunwdnn:g weltinwiisuee) TK Supports cﬁgmussnmnmurﬂuﬂﬁﬁnﬁnmmju
U naga RS0 itSEn ﬁawm‘Eéd:tmunmnmncﬂnz)ﬁﬁn"a‘nm:uju‘cﬁ WuduaLiv: teninTumy
siufiutusucuucingun naga tr.'fe‘té‘tumne:muwu;a:ﬁn‘tua:mﬁn. nutasudndudztmen
InmuiindncSusmeuaretdanniety § Tausy 2%. sndBudwwsn aas aouoiinSetite
t§391053E&un:ﬁuﬁmuﬁ‘:rﬁnuga:ﬁneonﬂﬁﬁn?nazmﬁn‘tﬁ. cfigdn i, wediiosiEn fuan
snzdud 3AnSnnzuuedo z’:ﬁﬁnﬁjznmncé‘mntq,igrﬁnrjiwqmmzmmn 4 azmdunudutd
aa: 0350 53tﬁ§umm:m'iua:m;umqjac‘ﬁuzﬁ‘umnr@ﬁéumﬂ‘i’mdﬁﬁ TK Supports aougignudulas
SuetuddEio aas nuddomuy SeotwseyfogreSy. Syt andmunevInn:ujususenam
mudugyinneusuty naga '«m‘Jﬁjf.?un:z‘n‘uﬁnmummn‘lumnmcﬁnu_m:ﬁn & FyFun=tutossn
Mmuewunuirtuasin tusswidin,
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2.4

Y T 3 - - -
BunefiunedfiSsmeeeion ymenHanas o UL US

X ¥ ]

uwﬁjﬂﬁﬁnnsu’a‘nznmjuénssnmnnmci‘)ustuﬁnzn:ugu‘tu naga S1dn dhiguateeiousit

TSuOSHNtY astdSuBunsdiud:

m‘

enaswusie Tl 2wsy: disudaung ewsutddyeesio disyamngueesiEn wd
gwncunug 21 thy naga BydlunzpinSusei Jesuweetasn waz 2=390ucEntdi
guddaendndgtumus eue.

SumsuzmusnnwSiRuindfiod): = tuguauuesyfuiuiy iy, Weymnduasy

ot 3 = . . -
e usURUUS S r3'uneu:rznumnmndaum;aagmmé 215U (Capital Gain) AYNI)
3 » o [ o 3 e » &
amnuAusnginduzeyd Seeuwdeiselsy w: dannegino1S138)unns e,

dtiSusnduustnundwemey: asudduynaudiot (Individual Investor) 2:it(iSunau
fncSuemeuetdanduiuby 10% was amsute tGmMuRe g 1susu 2% SnAty.

WS yugrosudidwiy aagﬁﬁﬁnqrﬁ:;: cfyaLivaa 03S0RsdyfaznzdudSSousmisy
arigfli§us:tiSugroa § Suuisdvesyddingnas wedinunsuInnuususenam
nuudusuionzuzulu naga ado. rﬁsyq‘mﬁﬁﬁnuﬂﬁuw:‘mmmﬂmﬁuéqum13muc3u a2z
Swawsuyg ‘i1Jmu:rEIm'J55nﬁnm:u;um.uéﬁnﬁja'-lﬁaymmwam (17A cﬂncﬁaz’qu 293

0603 12 RujuSoumuidn@usyuse] naga Sndty.

dBgwntunumonasy aaz TS wnmudSmuees§isuine: Tudzqdiu. TK Supports
udtisvareTmeizoi3sn loefsSutudngou 91,49% oo yndudingoiiviiv TK Supporis
fisufiguludindou 3,69%. aoudiy 95,18% 2oydwoududisslinzssdddin. J15uSntd TK
Supports J81U10 Tas sunaovguiiomymuddunasfin nwumms:;u:gur.msn‘tmﬁ'sj
0o aa: TucdoyRswiutd cdu: nwed LRy 4 godivAnmsuzy, muaouaoufinazni maz
mudsuedyustenerisgissiy dudy.

endiveefidnadnmmuduSnsg:damsraidsy

» o w o » o o ad e - o -
nw?mn1cmuasgznDnmmumucjuena:g:ﬁmma:wugs_u nonad wnuiusnazgzta

dRRseoumsEuzemasridsueeidEn 'Ensﬁéa".:._md:naumuﬁmazuwmcan:snuéqu
> e > AN+ [} d U » !"' ‘ oy r
IR0, IwnnacuzgiSmy, windowhnijoge) aas Syuidndaiuoviminbutaes) naga.

3.1. ﬁuqnﬁnm%ﬁn?mnxﬁnmtﬁiueayﬁﬂ:mmmmﬁu&w

mtm:uasJmﬂna-lmumuc3n§na:q;:2‘unuauqnnmungn‘cUJJ:

(ON:FUAIWIIWMUCIU @Az awunasfin aﬁ"cé‘né'u‘tnun:n:r.jﬂ:‘imwaajﬁﬁﬁn aouy
tenzgwS v zﬁﬂnmﬁmmmﬁuﬁna:qlz‘tﬁé'uqmﬂﬁﬁn €Az MudwnazugiSonueay
Uad0., fﬂﬂrmﬁmmu'juéna:q;: cﬁu:hé.qu a2z enzawdizsio Jeowiinde) aas futiow
L‘Jﬁgﬁumﬁuﬁmuﬁm-}éum
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LS

v YufuyofuudtEgl

& SmonneneRoS g on T‘ n’a:‘i:(v'w‘ngw M o0 il Y v AsanerAn
nusoexdusdnaiunGudoasm: tﬁﬁﬁmﬁuﬁﬁmmﬁxﬁnmu g 2enmesnynucu
2830380 aoudismonmdsgui:

- UleowsydugiiendiButcionuing § Jhuneiutanists:

- awjmﬁ-;rﬁnaaﬁl‘ﬂnmﬁ-lumur’juﬁna:a;}:tﬁr§n§u'tnvs’-nﬁyamamﬁazmutanq:r“n
2z Jntady TuoaeeynmSndiniy. Sy, fionsdinnuduSagsgs wdawns
tﬁuﬁnnzzﬁutﬁcﬁm'mnmdjmd:]esgamwmm aaz ByUzneuriiyg wied)tassoaty
nadinan aae Sz tunmudyue eas Hosd pdarivotduiloati,

32.  esowmeluzemwnsmifsueeyiSia

NMUdARVIINN LIS UL 030 Rz 0TS ﬁﬂnaadmmm‘juﬁnazm:tﬁu:tﬁmgmi'ls:nasa
U330 doeddiriiygmusiindaimiues) naga 3o futnnunerinnususuauugsainta sy
@nd 1510/naga, 35508 03 wesn 2022 A

3.2.1. swngmeenety 90 Sud-ew;

3.2.2. amztaetioniwinessy 5 Su;

3.2.3. Sfiyveimudiug (Book Value Approach);

32.4. yueitadivh (Fair Value) 20351 dxulnefibnainmmuduSnsge
Silyusguriuaninzgan (Market Vatue approach);
ﬁm%nﬁonamfﬁuqmmwﬁué’ (Price to Book value ratic approach)
%&mnamﬁfaqnﬁﬁéu (Price to Earnings ratio approach):
Stiyuehdnydugnfiesynaaiudn (Discount cash flow approach: DCF).

bl

zﬁﬁmﬁqmm‘ju&m:qp‘tﬁﬁqmmmswmuéxeaﬁﬁa‘mmﬁﬁuquﬁ&év?mda:ﬁ%’gﬁ:

SitunnintEmeseeiEsy il civdimunnridioze) naga veneu idisn 4 Seigin
xrineSidawasesniinaut:
32.1. Sfawmggowwiy 90 5uf 2w

gy 90 Suf 2w YurmnnxSedus ew SoariSuR 02/09/2022 o1 SuG
13/01/2023 Wimengagoasiv 9.100 fud§u, Tw 90 518 2w Srivl=Summus ewsisio 2.900
Y, OLYUFTILE 2weiD0 15.346.000 fu ks LusmIngEn 266.513 Swi. lemzuyy
s 2% Suguenegiodiiio 0,0058%. Tufivamagzn 9.100 fongy Susuwnnd 2w
gin 100 Sv «a: Jyuetd =wdijolio 910.000 Ny, :ﬁsmjuﬁuqusimqunaaj LWPC ttinfiu
0,0058% avwaze3niisguil:

a3 90 Sy 6.737 2.900 15.346.000 | 266.513 | 39.560.909 0,0058%

N 90 5u | 9100 100 910.000 | 360.004 | 39.560.909 | 0,00025%




1) Afowwmsctonhsineesy s Sy

mma'taunajuwunesasu 53y tnmqmmua'lamwug 21¢ Uuacidud 09/01/2023 on
dus 13/01/2023 tnmmz:cauqajﬂwunuuu 3.755 ﬁuﬁqu .uu.aummug 2wi0lia 200 8Y,
:ao.u.qm'm‘mg Ewmjmln 751.000 Hv a2z uuam:zmnmgzmn 148.551 i, Lﬁsmjuuna'mwg
e mwmmry‘mwnnu 0,001% mua.ajnnnuu

3.23. Sdigusienulivg (Book Value Approach)

Sﬁ‘u'rﬁuumi'ss'nnwuug unyuds stirmyuamutivdeeifudugnd (Suduaovdund
Sumow) rmmuaamagmsn oY FduSUHIEEn 3=k Duyusgunwiivg Inuaagﬁjmgmm
zsnmmwgmmmmmgcmumnnmmsa LWPC Judi 30 fiven 2022 Sawazesndinl:

1 | fuSomzugy 79.121.818.000
2 | yushwouriugy 33.581.993.681
3 a1593'q1rmms'1lmmnmﬂuw?mmﬂwﬂunpm (12.996.191.989)
4 | Sdweinmuscusnm _ 13.357.587.776
5 | rina (2andfiv) s:8u (48.933.230.994)
soveeyxifiguingin 64.131.976.474
Twovdufigrasasodisalnes; LWPC {Sv) 39.560.909
yueierwdiug (fucdu) 1.621

ARV :buasmsumymmun 64.131.976.474 Fu, “MuouSLHIITNN 39.560.909
sU @ntdiiamsu 1.621 nunsu amd:tﬁuqm‘snmwuarﬂmnn:amumwmunaasj LWPC
900U 30 Fiuen 2022 vy tnuu‘mazmau'qmw:um‘lumunxnmm‘iuemm auoliven
Jwem, aowswn umuasBy aa: yueenfiriizeiZudu aas oli§use) LWPC.

usmmomunmmwng (Book value Approach) uguazn“ﬂuujuunnumuﬁ (Adjusted Book
value Approach) ta:rna:usu LWPC uaw'lmnka‘tmﬁeﬁ-mm LWPC uu:rnnd:wnuumauamu
Tm:sn?rmﬂmymuﬁamuumm‘;w*.uuumsguauméuamwmuﬂmjj
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324 IR (Fair Vaines eamY vm&y'aWtT“xﬁ‘M

Yuawniivihessy L WPC Ut Suloeidnaadiumududossgrasivaedanms uraanniudsciy
LuengugreSiisneuiiy swnszgutd 4 54 dof
L SdupshSumuamnegin (Market Valae approach)
msintaaesuioeSHyussunuRmEInzgn umusssetioniwindosyz Sumnmé -
21ws120) LWPC Tuariazams (Volume Weighted Average Price — “VWAP”) disugj) 7 Su, 15 S,
30 Sy, 60 v, 90 Sv, 180 Su, 2705y a2z 360 Su TuamnSudfi 04/08/2021 ;a 13/01/2023. R
U uypedoedfyusgumuanminegin Sewaseyodal:

750 3260 | 3930 | 3497 29 3.755 260 751000 | 148551 | 0,001%
1530 3260 | 3.930 | 3371 i3 3955 200 751000 | 148551 | 0001%
30 Su 2.970 | 6.850 | 3.834 57 3868 1.700 | 6576.000 | 153.031 | 0,004%
60 Su 2970 | 9.100 | 6212 32 4293 1900 | 8.156.000 | 169.820 | 0,005%
99 Su 2.970 | 9.100 | 6.737 32 5292 2900 | 15346.000 | 209345 | 0.007%
120 Ju 2970 | 9.100 | 5931 43 4517 | 5100 | 23.037.000 | 178699 | 0513%
180 Su 2.970 | 9550 | 5972 28 4517 5.100 | 23.037.000 | 178699 | 0013%
270 v 2.970 { 9.906 | 6.96% 21 4969 5.700 | 28.322.000 | 196.569 | 0,014%
| 360 Su 2970 | 9900 | 6.977 18 S38 | 6600 | 35332000 | 211.783 | 0,017%

nudsfuguegumuseregin 7- 360 Suf 2 Waensudtugo) 3.755 - 5.353 Rty

iy Hedmazusumng ewudisaioan 360 Suf ewiriiv 6.600 Su, souyveS 2w dieD

0 35.332.000 fv a3 Yuewenndigolo 211.783 Swfiv. cﬁsmjuqufhmué' 2% NULUEnzmn
h m

MU 0,017%.

StidztIuyuersuniuanngn aovdataamnammnms 2wSuturegni Jasuweo) aae
SrmuSzediudnn:g ’a‘mﬁ’n?m’amwamma:ﬁmd:é‘}admmaﬁu. ariawisues) LWPC
vou 360 Sus 218143 (Sl 04/08/2021 o 13/01/2023) Jgzuwuney aas U:é’ummué—aws:mﬁ
gisegne gzun) Widiudissuil:

19 -



-

i & M, i;‘RAéu, by e
12.000 1.800
1.600
10.000 1.400
8.000 1.200
1.000
6.000 800
4.000 600
2.000 | -
la 3 iy  mnwd ) 1-1” '
PP &\@ PP PP ® LLLLLLE LS E
® @ S -h\ SN A g o o «s~

2. SfSomsovawifiuyusiunuthul (Price to Book value ratio approach)

mud-:ﬁm,,ua1snm.uam9nmsaummnnuum'mwu:ug dumuiwuanuiivdes;
LWPC nw?uawamnwc‘jmomsansanom 30 Huen 2022 guitsinetaeesSamsoudng

yusiviwdivg (Benchmark P/BV) goyiSininmsusyly caga fidaihumasfioUiagyiu LWPC.
sy, 3En3nnusuty naga ticaclumaeRiodii g We3iv LWPC Suy 1 £3508:

0350 0373 Ewd 20 UzorBy (VCL). mﬁ'iﬂnmmnnmcjusna:g: kel P/BY 29951 2 éﬁﬁn
mmmum'mmztaveaaem‘aﬁammaﬁnnmmwngesjnusnmwawq}g 7 Su, 15 S, 30
du, 60 du, 90 v, 120 3u, 180 Su, 240 3v, 270 SV uAz 360 Su. ang 2% 04/08/2021 o

13/01/2023 :ajma:ajmpun

mals

- OSokindunRefotesafio Lwec UREgU I

finasridingedddin: H3n1wtdicE Wy aas dios, T

1 oSy LWpC anRzxnIdud, 03nwinywdsy, Soasnwdualy, €w
LsmaBy 2w a2z ciipyiu.

dnnzwesAImdusFuRszdndne it eid1-2w,

5530 yasfinzeyidfin VCL dsnsudovnmudivsing wWudi tugy

NWa103313ucEued aa: dincSudid univvensiexd ue
Udmuguniuen, mu‘an;maua:angcﬁjcﬂummmawn
uﬁmmuumoua.amnaumnmun'mg'l MuTiveRZ13m
ftagzu aaz sugidiingdiem.

2 | o35uBud VCL
210 Uzongy

du: LSX

2047,



a 3 e '

AMQeRresneeSInd U sun U

LwPC 155.474 669.499 (31.882)

VCL 160.448 203.359 8.164 4.518
z?f.m: LSX

- SumuiintdSnmsovawmidod yurwiug (Benchmark P/BV) 2e3d3dninmzujuty
23 fixfuasfntiagyiu LWPC oz tWmendudad:

LWPC 2,36 | 208 | 236 | 383 14,16 | 366 | 368 | 417 | 437 | 430
VCL D84 | 086 | 088 | 086 | 085 | 085 (084 | 034 | 085 | 035
sy 150 | 147 | 162 | 235 | 250 | 225 | 226 | 251 | 261 | 257
gy 2431 | 2382 | 2634 [ 3304 | 4059 | 3455 (3670 4.062 | 4225 | 4473

o & o o o ar . o od > A e ey

SynuRJuenER W uNWY Sud 30 Hiuen 2022 yudimudugasuiniu 1.621 fiu
{taurmnmuiotdtosSdivs fuyumsumuiiug) uiiuessayee dnmsounmBiodyusimu
tuFgeyjugnasmerih (Benchmark P/BV) MUOsINEITuazmay 1,50 o 2,57 i =ty

Y

sguloeSfSonEovaeiyusmutivigummon 2.431 on 4.225 fdsy.

s tndioy, nuekBudosSai Didhirmorenneineemricisin dudiueiiy: oy
S1Rwsy, Wsdufudy, Sunmxixtuasin tussuia aoudidui S turzatiu aaz sxvdio 3
BucSnttimuscfutossStifonmedafiouyusiguiio:SueenSsn,

3. SfdomsouaesitagnfdSy (Price to Earnings ratio approach)

ez iutneSil dunwilvitadéy (EPS) 283 LWPC quiuSnmEouaeiriitagnsic
U (Benchmark P/E) 2eyiddninnsusylungndinguat didxlumsfintrinsiv LWPC.

Twdzqtiy, ddd03nnugulunsgngndva ddrdunasfiofin § Wiegiv LWPC Tuys
1 8330d: 0380 o3y3uEudd 210 vzt (VCL). Syfidnardwumucusngzgs =ste P/E 297311
2 Ganundwoumeizsduzosdomsoummirinagofidguesirivenswerdendy 7 Su, 30 Su,
60 S, 90 Sv, 180 Ju a2z 360 Sv. aricdegamBumudxuues) LWPC civewngdiy Sadz1wm
153A6ntS L.
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4 Shnesdioyiugndiesyreaaudn (Discount cash fow approach: DCF)

mnU:tﬁnuums'uﬁaufitﬁunmﬂn'-liiusnu'iaejn.uﬂcﬁnﬁn u'i'i}nmﬁmmucﬁu‘cdﬁﬁg'mu

dasuyvanzaacduing AU TSy (Free Cash Flow to Equity “FCFE”) i azeind1astfinduty
B.mnnmﬂunaysnmmqn (stcount Rate) ficouazEy cgjtﬁﬂnmmumucjuﬁns.m. tantasnmm
ﬁangn (Discount Rate “K.”) tus?gcﬂusnmﬁnq;n xRz fintamuyuawstivgnnesneafudngs

Sugfigy “FCFE” ammuanesunsaadudnesitiossni utaes 5 Dol (Tiuderid 2022 o
2026) 3ycDutauzcoad LWPC MunennuszuIin ez rdinauunazAntd. lnewe WS uund

mntna'rma-nnasj LWPC =:gicnciucite lt'hjnrﬁej (Going concem bas:..) ".Lm-uz,jmrdgtﬁ'..mucm
2y aaz WuteTiwosaanfio gas szquenmuludnady. aousind Idunsfunlusdugwiuam

oomutwiitnngsiwegintusznéo.

deuiiuiy, z?iﬂnmﬁmmmﬁuéna-m stnine: mm'ljmm:ju TneSymusyy s Suynfnwi
‘cnsuqm LWPC, muswmqu:}mm €2z windovdirisoses. Hwomnuasnnfin cas dotawie
usnaug mumummunmumci]n:nuesg LWPC goudiyastuzmuuieludSZnSnwdumy oy
U.mua-mnq'mﬁuunnmmn‘mmununmmd'*tﬁu‘mmuomm.ﬂjmdg‘mcaunjanu Fuunfmugin
ATSwmuainasy anumumcum::m?ud*auueaj LWPC unjﬁ

1) awSuesyiddEn
AeEUAL29303F0 13N 2wSurmnnu i, masuq-mmumjazrmj xaz 2wSuduT 33

SfionadauniuGusngs tamnazuisSuaouidnnxfiuingsd vy 10% mgIsntaszes munin
358 ]] r.nu‘(naauunnmumusunjauu:

11  awBuamnidich
MuSuInnmuldicss UramaeSuniuiBidiogTudin cae vendin 293U uN TN tein,
qunwgintacfingd, aunwdwisBus aoudi unudintedinsndy fAldverdiviaritaes 1 oy

Euty awsudrivonnorasdudyturiad cdsgurainaswwcaonzAndauotiuGSy sasneasiny
atu2eUIE0 mq.una.numuuamu‘im‘tnmnn-nmmnn :menelzuningg tustuumuanm‘fzm

T aunsnmmu:_mmm-l. dsunsofiviiy, ddFnmndmeSuanergrnzsdogidy ANIVANEN
el L & 3 -~

e lngias2wncEduitussudo.

12. 2wSunInMmMuoRREn:

:lwsmmmnmjazanj cUuaeSy NI Wo: anamqnzntnuanm 20U
a13a'anjmuaanqneut93 caj‘m.umncnumcg'l51112wmsgqmanmm.u‘tav*ta:1129331111111 AMeSU
farivonmnorasdudytucrias DBungodiv cus;‘mnuaﬂn‘mcauso.uunun:aojqnmm:m 02: NN

Tumuinguonzxnidudw:Saniivato ca: MuAzxnIFuardurmndsinacddoud, ciulgniy
IMNETEUNUNIOTINGIEFUTUL TneRstwraiumunulassdnumessymg ca: S19finasi
fingweTuyw tﬁsz'hjaowsus €2z AIgnandtdicdiu?soSnw.
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1.3 amﬁnﬁ‘u'_\

2WEVEYY auvawsrIINNOSnweowth fitdamnmugwdtiandtuniuisosnw
tfesfusoui aa: awEEwSmRtEN avimEngwasiudiney Mgy awsy
Spiomndreduduasiiveturria:D Mmmudydivdsueizouhtaitdtdunnenw, Jndudud
tswimunagwsnuitagedy defigeqnimnsogeeiiwtsisn was §norumsnon
suwldqninintgiSn Weusodiioeediogoniwmnyg App Yespls ti8nade.
2) fuwhtunmuew oz mddmu (Ssousigodizu)

fudivew vneud Suivesynmgdud o nwddnw, e1lgdweegsiingw aas Su
Ytmendu) cEadiudiuTumuew gas mudSna Tud 2020 — 2021 @iy 41% as 37% 2932%
Euaoy mudiy; iufiulumuew oo nudSmustsedaesutussuwo aInWtSHdAty
80011 35% Huarid 2022 - 2026 gy tuazdivaly cﬁsgmmum?mwmxﬁnﬁnqmml@mh‘fé

° o e e o o : o > o8
FeUndusen aas mm1m1ylﬂ!mmmmmuatﬁm.

3)  awheiSom (Seovsigudiu)

wiewidnw vsneul: erigSwzeneinn aa Sulnondyy, GusdSuoisis, fils
Fwhunmwdsundy a3z digiEnan Invﬁﬂmﬁmm‘jnﬁnw!ﬁ&mwmmn fuconzan
wpunwiudeuds aas Sitdmmunuidulnes sy AnFwwksnnefind Sauoliussy aoe
wiunmunouguawIedSomuee; LWPC. i, fitnawinnmnsiudnzzg: Syrilintiawse
ISoudSommuciulndiid ditiu 1% rnegentasszsmwmons.

H  awhuiedyy
mMuanastueigedizytuendio auudxrunsteuweeyidtin findntatudhmnadug toe
sivQerizy Atindwounwewnwigiudxgessfuduariasysun ifawassgadid wi:

2wy
thieyin xas gUsney 10
s 5
DA a2 dfindy 10

5  Guiuapoy

nuanasUGUWIYLOIY SuouTIIMIaNeSUSUEOIY (Working Capital Asset) t39
dznsusion: qnoliniué aas qnafidun, ilestuam wa: dwovamanazusliSumuosy (Working

Capital Liabilities) c§gusneucios: cawiinmueh aax cholidus. tneSsmumuswnndgi@ony LWPC
Frdudauonnmudaiunefooud SfuEnTdisnmaouqnolinweé, wegtua aa: culinw
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& gJlugvo i Iz isaandieiag e Sady Rngw nduSnseg: 3399008 cdous g
URTREEY S Bdendistivaritd 2017 — 2021 cgyanu-na:qutmm

qrolimuen aae qrolise taexcoaviivalimcie (5u)
ey tusmy l 51 , 39 | 36 | 49 | 47 44 taszomewHiveseie (Sn)

X X N x : | ! : : i
| cwinmueh aae cRatidun {1113 l 1.256’ 1.400 ’ 2.060 I 3026 | 1771 | taesroaigasolizee (Su)

6) e igw TunmSyh
1989w wunud iy Umiaunamjzuagmu‘lumuaeucwgnne'amn‘lmd?na'uwm’tn
s, Buﬂ:usﬂ.nenmunnumuumw (=4 ﬂUUJSU’ﬂﬁMﬂsmnﬂovﬂ1 wm:mm‘mj

wwly a2 rhgsenn SymuguusitiSuem LWPC aa: StnrsyyameilsdwlunuSsfiuiud
2020 - 2021 Husw Snmudyueigwin & Ssiiu, mﬁmmmu;nmw Fymnascuen gty

nmulyRuTussnn oD 2022 — 2026 f nmn:smuu.

2Q22F 2023F 2024F 2025F 20261

g% 9wSsfy

7 Gujdu

Sxnuensanawyunnkiutoun 3 B 2022, H3%nBeencfociuiButassSy oas taueo
MmNV LIMUTGU 00V 21.596.220.436 v qugjmtnsumur.isnr.m‘imma.amamwmm
thmwGututassuumso O8f0adusmedidiuiiu aa: nendetivarkBou welin 2022 dudiviy
Suburisiintaesoaeynmsas:.

9  yusiremraiuSodirrmsojtausoawnonsuls (Terminal Valae)

uumasanzuatauanmjmnaajtw:caammnzm (Terminal Value) simouamrmeaaciusn
ndizsdouiisuludsniwee) tassnmuninazy S daonfin tanjauu

Terminal Value = FCF* (1+g) / (K. -g)

o

Yoedi:
g = Sonmuesowwiozsmnusiudn fymndandiwzemumonzcy Eyidnadim
nuSuasegeriniinTokaiio 2% &0,
Ke = fwdivesyiv § Sommdunsucnuigisuden,
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9) X l"i‘\l.iq"l ! { thsrcoant Rate)

?Umurh'l‘jnénnﬁnq;n (Discount Ratc) SitEunwéin tayueins Wuzgnsaacguingodize)
giigu didnaxiwunmududoseg: W38nmautiveeiu 3 somiunsucnuigisudesniy (K.) 1ne

§i0Y3am30 Bond Yield Plus Premium 831:

K¢ =Bond Yield + Risk Premium

Yoexh:

Bond Yield = fudiunnmuiueessuifi LWPC semmiw aridieramdSsndcdie
eengur] fiiy, fBnadmmwdudnasge it 6 Sncdhunen
EnuesjdivndnquajRinTeutasceto 9% 10 B ity 8,15%;

Risk Premium = souduesyhunsvmmudefndunowdsyammmSidiy Evdnemm

SuSnzege BSonGudlasdututans 10 8 dough diiks 5,14%

B S nhiyEials K. sexSintadel:

OO0 2022F

2023F

2024F

2026F

10) JireniuSnshSugiisy

guneaauRndiesSHntadl:

rintarisunentde o= smey (EBIT) (7.426) | {6310) | {5.133) | (3.339)
emeuThta (Tax) - - R = = -
rtasod (Net Profif) (40.441) | (8.878) | (7.426) | (6.310) | (5.133) | (3.389)
sienigu aaz sindfou (Depreciation & Amortization) (+) | 16.089 | 16001 | 15.667 | 15343 | 15.028 14.722
etgiwdimidiciodisy (Non Cash Expenses) 20.128 | 3107 | 3107 | 3.107 | 3.07 | 3.107 |
mudjumjeexuiumuogugos (Change in WC) -) 4813 | 11497 | (12.498) | (3.249) | (3.744) | (9.269)
wwHhSunmSifiu (CAPEX) (-) (842) | (4.000) | (4.000) | (4.000) | (4.000) | (4.000)
UonKGusjdi (Net borrowing) (+) 947 | (811 | 3243) | 3243) | 3243) | 3293)
| rexafuiicSnsegrddonitisy (10.827) | (6.079) | 16603 | 13.145 | 14.503 | 15.964
LJUEIEOGi (Terminal Valoe) k2]
Present Value Factor 1.000 | 0883 | 0779 | 0688 | 0.607 | 0.536
I?Cu:;k'?ﬁv neaacuinigoueeIdiigy (Present Value of (10.827) | (5365) | 12936 | 9041 | 8804 | 8554
yuawslues) yueisecinidy 2026 (Terminal Value) 771286
JpsioREin : - 100.429
1oy 39.560.909
posiwndioh fiigu 259
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" nm&nmm:mgﬁwﬁvr

HOnaxiwmuGudoasg: tdwlunnSmzaowssutono (Sensitivity Analysis) 283850m
dago (Discount Rate) (s mdudntadwivdidBunsdivtnefdinuds duyuigueeiidin Toe
Honadwunacudnags riviln oy jundsedomifiogo fasliai vy § god) g +- 5%
off gyamidugojeorgsytmonisnniiuisndni SuaUatd 5 UNOFU nmudtneEaowwssy
toozegyuESy GoesStiyusiviatiugniicensaaduinsdugisy Wi ud;

| gojzusyyeBomiiogo -5,00% 0,00% +5,00%
Socdogo K. (%) 12,63% 13,29% 13,95%
ushwndivh (fuwgy) 2.742 2.539 2358

MNNNEETIRGILSMLSimEnowss Um0 (Sensitivity Analysis) yusinfisii fud
g1 =egemdy) 2.358 m 2.742 Suw/dw.

rwaiuvyueswiosSfyvaw: sbugnfiesneaaxiuia dudfidisdieudfnouswaiy
nuFNritte e aowswnlumudnn:aaduinoege; LWPC fi=stdSutussudio Wnes183am
SuyndnuwitdSuam LWPC wielkuomanmsfia aas sy (E3Fuoeunnstisy

o ro

Lusigaidieeio=aemutd.

33, ssgunmdsiupuimniiieeigy
fidnarinnwiudossgs iddamsumowtreSveoiemasols gopnwstSuyuesy
couSdirigg muditdrivogwd) Smuarsguidisd:

i

2

3 | Sfyuecrutiug (Book Value Approach) 1.621

4 | SHyusiventiei (Fair Vale) 2835 tetiulnedidnadmunsudunsege:
4.1 | SAyusanunzgn (Market Value Approach) 3.755 on 5.353
42 | Sdsnnwouaafiuyueutiug (PBV Approach) 2.431 on 4.225
43 | SfBomsouaennirintagniicisy (P/E Approach) T
44 | SviyueatnwWugndizenzaudn (DCF Approach) 2.358 on 2.742

fidnaxiwnududnzeg: Jdudivciawmasoidi 9.100 fudsy duamitkoueduidayam
ti]uam'lﬁcﬂuwmuu‘ﬁﬁaijmuesj Na53 (39): HutnMmunevinmuusuauuRzolinta asdivcan
8 1510/0ag3, S95uth 03 weln 2022. EyrilinWiawzewissdexiuamiiitdnsangigness
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mevigiotao 4 SM S13efs aa dasolid (TK Supports) (s GiRzgguandiisuatedse Ty g3
Elﬂn'ln'ﬂ Cﬁg?mnﬁ 1iDaeie! %}nm sy l-?msn?'qzﬂmna-lgﬁ '2535; .?:’:53.":
IV.  s=gusidivesyitnammnudy

mﬂna'lnwmmgusna:@wmmum muaqsnmm:u;usussmmmnci]usuqnm:ujtu‘tu

353 a: MeRzoif§umud TK Supports Tunmersoifsueeisiin eneuFons sususy O
nwdundudy touSonduszsivasmy dai:

dJoqiy 0830 Ttisumesisefiguaouiiy cilu‘ttJm.Lx'jsu‘ta‘lnmuqsumuﬁnm:ujus:m‘fn:q
WawuowiosmuinnsususutunemInginguato sxducand 005/1239, J35UH 26 w=in
2015, drifintdiAwonguzeyiiguaeesediing 5% eesduiinin, dHisuessin AD
2w Whutvgreusudisy Sud 17 511 2023 (§ 39130) Jdfisuarwdoufiguaouiiy
1.908.300 Su f civfiv 4,82% 2eydwousudiyninesddindanm:uuty naga (8 1oiisy
nJ1 5% 2egdwovguiizninge)dSindidnnzuzuty naga waz TK Supports OJusteued

S

BYnIndounuiiguze) TK Supports ta: ynfufiniyoiiuiiu TK Supports Hifiguddsn 9
c§n‘izﬁmmandwsjmﬁuwmu‘j"su‘ta‘timmnsummnm:usus,n;

MarzzoiSSy 9.100 Aungy cUummznuaowunnm'mwznmﬂnmmumuqnsna.m:‘md.
thulnetgdfitntdanigizowiety 90 Sus 2w (Muazsgacbufutugdoud 3 edivesh
dnandwnmudusnasg:ianinzoifgy) dmmdanio dummtagaiantataniuoiing
x3InNues) naga ey Autnnunsyinn:ujusuauugeoinia sziiviand 1510/0ags, )]
Suiit 03 weAn 2022 (yriintidntaton 4 56 aa: mnasolEsy desbchindRnigIgnze)

deo 1 o a
annantaomu 4 S0

gynnmsuinnsugusunao diisuesitdinadinagnduss; (Secondary Market) Tunug
210512930350 thugenmiee) naga Sndity t%n?uﬁsjua_sjﬁﬁﬁm‘;ﬂam1n:g11né13§3?un1u
& 2w SxdntddisuenausiesTunmud 210 m: emoddiduas WisuBuneumuidin
INFouriyzsanid 2wy (Capital Gain) god) tnur:iunsuu:mu:iou‘(mdu'fr.jﬁs:uq:‘tﬁé'uq
tuguruududvduannwdaduweeidddio afudvBuitgisuastdSuuana:den
Usutstufuiiuinacugy aas GoSmueeidSindiacriiotucriastae:. venand, ghisuas
StaSunwincusmeuaets 10% S13udutuidy aaz 2% diSunew § teusy Sndty;

U350 GaduddFnuzmBy arigiisuastdsugoay ] é.uuasjﬂﬁﬁn 7o) wwdiyisues)
ﬂﬁﬁnﬂ‘mqnm*uju?u N3 aaJo cusyamma.umm“?umnaij aaz dncdesyy uniws
d3Fn3nnzugunudinilints uéAndgcrdouniuatey aas Docdedyy xiiveand 29/
083, 330Ut 29 Juv 2022. siﬁuijﬁﬁn’a‘nmzu:,u‘tﬁﬁugné‘g gdrantisussyuinidinevguin

URUJUSANM Q.
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fu, Jnowuyy, futou weldsenuzniy o2 udinuInSugtutingdiu. ol fyBustmen
2oy uiud sy,
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Attachment 6:

The share purchase prospection letter
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Attachment 7: Proxy Form

Shareholder Registration NO. ..........c.ccovveveiiiveiiiirienns

1. 1/ Weksisiigisismmenenmmmanenssssssssrorsesomnssssssmmnss N ationalitydsesmssswesmmenssomsmmsssasims
Address.....cccinnnin.

Being the shareholder of Lao World Public Company, holding the total number of
................... Shares which are equivalent to the same number of votes

Hereby assign Mr........ccooooeviiiiiiiiicccec Nationality..ssssmsmsasscssimsmassssiase

To be my/our proxy to attend and vote on my/our behalf in the Annual General
Shareholders’ Meeting of Lao World Public Company which will be held at 3:00 PM on 27
April 2023.

2. |/We authorize the proxy to vote on my/our behalf in the Meeting as follows {choose

one from the two following options):

2.1. ] To grant the proxy to consider and vote in all agendas on my/our behalf as the
proxy may deem appropriate; or
22. [ To grant the proxy to vote as per my/our intention indicated in the followings

(if you select this option, please choose to vote either approve or disapprove
in every agenda)

Agenda 1: Report of the result on resolution of previous Annual General Shareholders’
Meeting for further information.

Agenda 2: To consider and adopt the Minutes of Annual General Shareholders’ Meeting
for the year 2021.

G Approve [: Disapprove

15



Agenda 3: To consider and approve the Consolidated Financial Statements for the year
ended 31 December 2022 audited by External Auditor, Ernst and Young Lao Co., Ltd.

G Approve :] Disapprove

Agenda 4: Consider and approve the allocation of the net profit for the year 2022 to the
various reserves according the law and withhold the payment of dividends.

G Approve :] Disapprove

Agenda 5: To report a business performance for the year 2022 and consider and adopt the work
plan for the year 2023 of Lao World Public Company.

[: Approve : Disapprove

Agenda 6: To consider and appoint the external auditor and determine a remuneration
of external auditor for the year 2023.

D Approve [: Disapprove

Agenda 7: To consider and approve the salary incremental for staff of Lao World Public
Company who holds position levels from a departmental manager and below.

[: Approve D Disapprove

Agenda 8: To consider and approve the delisting of the company's shares from listed on
the LSX

:] Approve D Disapprove

3. Any voules made by the proxy contradicting to this proxy shall be considered as invalid
and shall not constitute my/our votes as the shareholder.

4. In case |/We have failed to specify my/our voting intention in any agenda or not clearly
specified, my/our vote in such agenda shall be deemed approved.

5. Any action made by the proxy in the meeting in accordance with this proxy, shall be

deemed as having been performed by myself/ourselves in all respects.

16
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Signed by the Shareholder

Signed by the proxy

Remark:

1.

The shareholder is required to assign only one proxy to attend and vote in the meeting
on behalf of the shareholder.

This proxy must be certified by your most convenient Court Notary Office to ensure its
legal validity. Lao World Public Company may reject any proxies or proxy authorizations
without endorsement of the Court Notary Office

The proxy must present to the officers at registration desk his/her valid ID Card, or
family book or passport (in case of foreign investor) together with the copies of the

same documents of the shareholder, this proxy, and the invitation to the meeting.

17



Attachment 8: Instruction about the documents and evidences to be presented prior to
attending the meeting

For convenience in registration process to attend the Shareholders’ Meeting of Lao World
Public Company, the shareholders or the proxy who will attend the meeting are required to
bring the invitation to the meeting, the letter for attending the meeting issued by the Lao
Securities Exchange and the proxy (applicable for the proxy only) together with the

documents for proof of identity as indicated for each circumstance below:

1. Attendees who are natural persons
Shall present one of the following documents of their own at the time of registration.
1.1 Identification card
1.2 family book
1.3 attendees who are legal persons
2. Attendees who are legal person
Shall present one of the documents as given in 1 above plus one of the following
documents at the time of registration:
2.1 Investment license
2.2 Certificate of Enterprise Registration (Affidavit)

2.3 Most recent tax certificates

For attendee who is not the authorized director shall have the proxy as attached hereto

signed by the authorized director.

All documents and evidence in foreign language which are required to present prior to
attending the meeting must be translate in to Lao language and the translation shall be
certified by an acceptable translation company. The foreign language is permitted only for
English. Lao World Public Company has the right to reject any documents contradicting this

provision.

18



Attachment 9: Instruction for Vote

1. The attendees will be given a ballot for voting in each agenda requiring a vote at the
time of registration. For the case of proxy in which the voting in each agenda has been
clearly specified by the shareholder in the proxy, Lao world Public Company will record
such votes at the time of the registration and the proxy will not be required to vote.

2. Only the shareholders who DO NOT AGREE with the matters proposed by the meeting
are invited to vote (meaning that for those who agree with such appointment are not
necessary to make any vote)

3. Tovote, kindly fill in the distributed ballot in which you must specify clearly about your
name and surname, and the total number of Lao World Public Company shares you
are holding and mark a cross in the Disapprove box.

4. After filling in the said information, kindly raise your hand with the ballot so the
organizers can take the ballot and count the votes.

5. You will be informed about the voting result right in the meeting with one share equals
one vote.

6. The Disapproval votes will become effective only if such votes account for more than
half of the total number of Lao World Public Company shares attending the meeting,

pursuant to article 143 of the enterprise law.

Remark:

1. Any Shareholder or proxies who failed to make registration will NOT be eligible to

votes.

2. All disapprove votes in any agenda which is submitted to the meeting after the

meeting has announced the voting result of such agenda shall be deemed invalid.
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Attachment 10: Map of the Meeting Venue
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