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Important Notice

This presentation has been prepared exclusively for the internal use of BEEERMNHBRAS( "BE" or "UA" or “the
Company” ) in order to provide for your consideration a high level overview of our calculation analysis on B¢f&E and ZHEIE
KHBRASI( "iZFEHE" or "KY" ) (collectively as “Target Companies” ) dated May 6, 2016 and does not carry any right of
publication or disclosure to any other party. This presentation is incomplete without reference to and should be viewed
solely in conjunction with the calculation analysis report and the oral briefing provided by American Appraisal. Neither this
presentation nor its content may be used for any other purpose without prior written consent of American Appraisal.

The information in this presentation is derived mainly based upon the best estimates of both Target Companies’ financial
forecasts along with other pertinent supporting information as provided by their respective management in accordance with
their prevailing business plans as of the Calculation Date. In preparing this presentation, we have relied upon and assumed,
without independent verification, the accuracy and completeness of any information available to us either from public

sources or from the Target Companies.

The information contained in this presentation is of general nature and is not intended to address the circumstances of any
particular scenarios or the likelihood of forecast realization. No one should act upon such information without conducting
appropriate due diligence after a thorough examination of the information provided by both Target Companies’
management. Our report of values shall be used as part of UA" s conclusions of value. The results of this presentation
should not be construed as a fairness opinion, a solvency opinion, or an investment recommendation. The responsibility for
determining the indicated value and the final consideration of the potential transaction rests solely with the Company.

Whilst the information presented and views expressed in this presentation and the oral briefing have been prepared in good
faith, American Appraisal accepts no responsibility or liability to any party in connection with such information or views.
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DCF Analysis | 490 :I: 542 DCF Analysis | 413 -I- 456
- : :
11
1
2014P/B | 197 o 1,717 2014P/B |154 00 1,339
11 : :
11
2015P/B | 207 H 1,880 2015P/B |57 | 1 515
11 : :
11
2016 EV/EBITDA 11607 2,622 2016 EV/EBITDA I 1501 2,142
1
11 : :
2016 P/E Vo741 2,790 2016 P/E I 1568 2,138
11 : :
11
[ |
2017 EV/EBITDA | 1605 2,214 2017 EV/EBITDA I 1463 1,679
11 : :
11
2017 P/E 11729 2,338 2017 P/E | 1529 1,696
: : (NTDm) 11 (NTDm)
0 500 1,000 1,500 2,000 2,500 3,000 0 500 1,000 1,500 2,000 2,500

. AR ZYLHABBEINHRLORERER VAR E - WHHTHHEEUX - AaT

m E100%:TEEBEZEBAHMEH490,000 T2 Ha1542,000F 7T ;
Z15100%TBEBEZ&EAHEEE413,000FT2HMEE456,000F 7T
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3 AESWHEGR -IREANSFIRZE - BRIRADN

OJEERR A E] fit= 3]

Min Max RERHEE 2R E

EV/EBITDA 2016 5.6 24.2 46 ~50 47 ~51
P/E 2016 8.5 31.8 5.6 ~6.2 6.1 ~6.8
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