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VALUATION

EV/EBITDA

SAtel HY0|0| =2 SelofA Erdsty, LiatEz HOIMZE CiECE HE 125t EV/EBITDA 7| 81E ArESH0] SAMS| 7t
= AXSIAULC}
= T O AN .

Target Multiple2 Trinity Industries, Titan Wind Energy, &= s&cE Peer GroupL 2 H% =, Trinity0ll 50%, LIHX| 2+ & 7|0 25%=2
7FSXIE FOf EV/EBITDAS FHSHRAULE Peer Group 72| B2, RAM AIRTLZS AZHEESAUS 7|EL 2 ML MOAREE
=QZ=o| 50| B2 & 1ot =2l 7| 27HE HEIRAL, 5= s&c= = SHE 7|8 T 71 7AMEO| 0t T
CHSEO] Peer Group2 2 MY 3ISCt

EAS MHAEAZE 2t I71E SR AZS HIEC R 20H 0 Cit|shA HFsHRn, £t 21HE9| SA RE2 ¢
St S|ALS] HEE HIECZ It7 HO|HE FFoH AESIRALCE O|E HIEOZ 21HEe} 2HES| IIEHS FHYSIR M, 2 H
T 4 OjEA0 OfEA7I0| HIES AESI0 21 22E: IERVIE AESH0] 0[S EESIRICE 213 42 7| EBITDAE
1990 20 427 FEXH & L7HZH|7F LSt B2 =St 2, 213 EBITDASE =E0t%ICH 22F EBITDAE &5t
A FESHUCE

B

1.0:36,087,389,000 1,124,5638,168,399

BE0,A017,154,197 953,236,112,600
165,686,234, 803 171,302 086,700
15.0% 15.2%
50,861,053,042 50,861,053,042
4.9% 4. 5%
#7H32i| 44,226,180,411 44, 226,180,411
WEoF el | 4.3% 3.9%

EBITDA 149,081 362,172 164,667 184,168
e | e

Faoss 10.1% 10.7%

SAtQ| EBITDAE 9+ Tl Target Multiple 226HI 2 7| R7HXIE AIARUCE SAS| =X E2 Hixeh 4= 20|10 Qo 2081t &
USH X2 0| &fSHFILY.

(&)

EBITA 149,051,362,172 164,667,184, 168
ZEIS 226 226
7|1”7tx] 3,368,560,785,076.57 3,721,478,362,191.66
TAEE 81651315000 81651315000
A7rEY 3,286,909,470,076.57 3,639,827,047,191.66
BEZ ZAS
HENE] 77,941.67 88,406.68
SHFI} 78,000 88,500
b B 58,500 58,500

o450 33.33% 51.28%



