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(i) � õ �× �…�¿ �© �…�X �D �Ú � ‚ �d�Š �£ � - �Ù �Õ�ù19,435,763.04�Õ

�©�* �‰�2�–� i

(ii) 20,000,000�Õ �©  ² � õ � ¦ �Ç �Ú � ‚� €� ” �  � < � � �Ú� •	 Î � �
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�^ �ß� j �× �…�¿�©�…�X�D�€�¾�þ� � �X�D�L� �� •� � �õ � • �Ó�Ã (i)�¾�Ô�Þ� � �Ò

�Ù�ã �& � • � � �þ �^ �ß � i (ii) �_ o �Ù� ï � � �ã �& � · � ] � š �ø �^ �ß�€�J �À

� ¯ �  � } �0 �¼�Ó� ��€�Ð � ‚ � � �Ô � * �Ó � � �Ð �  �Ç � 
 �‰� ” 	F �¼�e� ” �_

�½�Ð�Þ�¬ �¬ � Ì� •�Ð � - �Ù �Ð� ‚ � � �  �Ç � [ � � �  �< �À �× �…�¿�©�…�X



� ù � m 	 Ì 
 � � ¥ 
 * � L � •

– 69 –

�õ � • �Ó�Û�d� - �Ù ² (i)�£ o �Ù� t �ù (a)
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� ¯ � 0 � ¥ � ¿ � • 
 7 � Y � 8 
 � � ¿ 	 Ì 
 � � � � = � � 
 � � e� 8 
 � � T � � � ¿ � ; � … � ¥ 
 * � � 
 � � Ù � & � ¹ � Þ � C � ^ � Ë � Y

� . � , � ¾ � � � i (3)� ù � m � � � = � ª � Y � � � Ò �  � < � I � ü � L � t � Ô � j � 9 � ® � ! � d� ½ � ¬ 
 7 
 7 � ç � $ � 8  « �   � Þ

� " � ® � ! (3939.HK)�eApollo � } � F � � � �  « �   � Þ � " � ® � ! (860.HK)�¿Pacific Legend Group Limited 

(8547.HK)� i �¿ (4)�ù�m�� �=�ª �‰  
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(3) �1 �0 �g � [ � * �þ � 
 �d� I �ð � } � * 	 • �ô � � �_ �Ô�õ�$�Þ�Ú�œ�¿�£�ê� f�õ �k �» � ‚ œ�d�k

� ‚ �õ �Z �g �Z �V �Ë 
 / � � �Ò 19.2� � �Õ �0 �g�d� - �õ 20� � �Õ �0 �g �Y �Ë � * 	 • � f�1 �Ó � ˆ �Û

� ï � * 	 • �þ � 
 �d�ô � � �ë � ! �J �Ý� Ì �¿ 
C	Å�ˆ � [ �d� � � ª 
œ�¡ �Û� ï � * �Ü� f� f �z « �   
Z

�õ �Þ�ê� � �Û�3�z �Ý� Ì �Ô�ê� [ �Ó�d�ò�á  ² 
ô �Ä�Ú�œ�Ð�£�ê� f�½�M�#�4�S� ] �d
 }

�Ý � Ì �Q 
C 	Å �%�ê � � �Ò 1�H �Ü �Ûœ�d� ˆ � * � [ �p �© � � �_ �ê �1 �k�d† � � �Û � ï 
œ� ¡ � ˆ

� * � f� ª �ä�d� f �z « �   
Z 	 • 
D� [ � * �Ô�ê�pŽ�Y�0�g�* �Ü�d�ø�õ�k �» � ‚ œ� : �Ó�Ý

� � �Y�V
 / � f
? �õ�h�Ö�Ô� � �U� | �½�¿� � � Ì � - �9 � � �Y� ï � •  � �+�d�k � ‚ �õ �Z�g�Z�V

�Ë�Ò350�õ�¬ �Õ�0�g � � �À �
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ž 	p�¿� ï � • � I �õ � � � Ì � - �®
 � �Y� � �Ò�ë� · � f� I � � �d� f �z «�   
Z	• 
D�  � ¡ � I �õ �U

� | �½�Y�Ó�� �8
 � � | � Ì �d�À�@�I � \ �V � �+�ø � �+�Ù�Ì �V
 / �* �Ü�š� �  � � � � Ì � - 
7

�• � f� \ �V � �+�¹ � • � •  � �Y�±�V
  �c  � 
Z�4� f �z «�   �õ� � � Ì � - �®
 � � ¹ �Þ�?�9� '

�Š� i �¿

(10) �1�Ê�  �0�g�Y�V
/ � � �ø�þ� 
 �dV�÷�®
9�9� � �¿� f �z «�   � ¯ �¢�9� � �Y�Ò
u� · �+

�€�7 �½�d�J � I �1 � f �± �V
  
 ª � � � * �Ü�•�d� ” � • �V
 / �¬ �8 �Y� � �ø � � 	 • � ” � • � f�H� � �þ

� 
 �d�õ�U� | �½�ø� . �Y�9� � �d�Ê�  �0 �g�€�Ê�  �Z�d�Õ�0�g�•�Y�Ý�› � ; � i �V
 / � � �ø

�€� · �@�\ 
Ÿ�V
/� •�‰ 0.574�Õ�©�d� · �@�±�V�¬�8�Æ�‰0.254�Õ�©�d�þ� · �@�5�ü�¬�8

�Æ�‰0.288�Õ�©� f�$ �S�Ù�&�d�õ�U� | �½�d�Ê�  �Y� ; � i �V
 / � � �ø � ¯ � \ 
Ÿ�V
 / �¿�±

�V�¬�8�• �n� ´ � • �d�C 0.574�Õ�©�f�V
 / � � �ø�Y�>�› �J 
?�õ�@�� �~�µ� , �¬�8�Y� t

�ø �Ù� � � : �Y�¼�ç� � �ø�d� ( � � �¿ �ø�h�ª 	o � j (i)� [ � * �Ó� I � i (ii) � f �z « �   � ¯ � \ 
Ÿ�V


 / � • �Y�Ó� I�€�G� \ �õ � \ 
Ÿ�V
 /� •� i �¿ (iii) �± �V
  � | � Ì �h �Y�±�V
  � ; �—�€�G� \ �õ � ·

�@�±�V
  �V
 /� •� f
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�Ú� � �d�Z�Ü�g�d�S�Ú�ß�Ë� �

�Z�g�S�X�Ë �Z�g�Z�g�Ë �Z�g�Z�S�Ë

� � � • �n�®�! �¼�ç�0�g�VŽ�€�Õ�• 84,700,000 8,930,000 6,190,000

� � � • �n�®�! �¼�ç�0�g�* Ž�€�Õ�• 89,890,000 10,150,000 9,670,000

� � � • �n�®�! �¼�ç�0�g�VŽ�&�¼�ç�* Ž�Y

�õ�±�â 94.2% 88.0%
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�½�j�Œ�Ô�j �d�õ�Z�g�S�X�Ë�d�f�z«� �õ�U�|�½�g	£�9���Y�9���…�X�Š�:�Ò 1.51%�d
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�…�®� [ � * �Y �ö � ˆ �Ó� I � ´ �Á �0 � - � f�7 �½�d� f �z « �   �Y �é �6 � * �Ü Asia Star� ˜ � › � � �0 �õ �U� | �½

�9� � �V
 / �Y
7�ç �Ü�Ð�´ �ð �* �Ü�- �Ò 15%�i(3)�À�@�õ�…�®�[ �* �¿�V
 / �d�k � ‚ � f �z « �   	 • 
D

�» � � � º �® �« �Ð �9 � � �ê �Ë�d� ( 	 • 
D �Æ�9 �9 � � � ˆ Ð �¿ �« �Ð 	 
  l � k �Á � ” � • �g 	£ � * �Ü �Y �ê �Ë �q

�y �b � i �¿ (4)� f � z « �   �u �k � ‚ � a 	B �õ � I �g 	£ � * �Ü � ¯ �9 � � � j �Y �Ü �Ð � ] �¤ � � � � �m�d�ð �^ 	 • 
D
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�1 � � � Ì � - �9 � � �þ � 
 �d� f �z « �   �Š � � �Œ
®	v �# Ž � ï � •  � �+�d�Ù� ¯ �õ �Z �g �Z �V�Ë�µ �Ã

�Ó � �  š � ï �¿ �® † � f � z « �   � 0 �g �Y �V 
 / �d�  �< � j (1)�õ �Z �g �Z �g �Ë � � �Z �g �Z � , �Ë�d�k � ‚ �À
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�̃�•�i �¿ (4)
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�õ Y� � �Ú� � �Z �g �Z �V�Ë�d �Z �Ü�g �d �S�Ú�ß�ž �H�Ë� � �Y �k �» �ã � ; � � �Y �¥ �# � Ì �Û�d�H

��Š�~�M�#�4	À���Þ�ë�k�»�Y
?�_�¿	ÿ�£�f���½�M�#�4�Ô�S�] �d�¾�ý�G�ø�h�ô���ª	o�� �d

�Ú� � �Z�g�Z�V�Ë�d�Z�Ü�g�d�S�Ú�ß�ž�H�Ë� � �Y�k�»�ã� ; � � �Ò 70%�—V�‰�� �¼�$� j

(1) �õ �Z�g�S�^ �Ë�d� f �z « �   � ‹ � ‚ �ô � � �V
 / � � �Þ�Ü�Ð�g	£�* �Ü�d�ã� ; � � �0 	÷�d� f

�z «�   	 • 
D� : �Q 74.82%�Y�ã� ; �å� ; � i

(2) �õ �Z�g�S�X�Ë�d�_�õ�a�£�ê� ¡ �¿�8
 ��€ OEM
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�ã � ; � � � d� � 	 • � J �_ �õ � ” � • �® � ! �Y � \ 
Ÿ �Ó � I �¿ œ
Ÿ �Ó � I �± �ó �Ô �ç� f� 1 �ä �Ù �&�d�â �0 	ð � ¹

�ü �Ã �® � ; � �� €�Š �ý �G �~� f�1 �ä �Ù �&�d�â �0 	ð � ¹
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�á �õ (1)� � � � � â �0 �® � ! � ~ � f � z �® � ! 
 } � + � • �S � � � 8�d� � � 6 �® �Ã � � � õ � - �Ä �® 
 �� €�  � < �U

�| �½�•�i �¿ (2)�Š �Æ�9� � � � � � �Y �u � I �p � f �d�H � �©�‰� � � � �â �0 �®� ! �n �®� ; �¿ �H�þ �Œ� Ì � f 
 • fä92 l�  �< �U
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3.28�Â� � 146.98�Â�Y� Í � � �« � f�À�¬ „ �7 �Â�p�õ�Z�g�Z�g�Ë�‰ 1,000�Â�d�õ�Z�g�Z� , �Ë�‰ 540

�Â�d�õ �Z �g �Z �ž �Ë �¿ � I � � � ; � i �‰ 240�Â� f�À �¬  „ �7 �Â �p � ¯ �Ç�d�ô � � �_ �õ �V 
 / �Ö� � �Þ �Ô� ·

 � �d�þ �Z �g �Z �ž �Ë� � 240�Â�Y „ �7 �Â�p � ˆ �õ � � � � �â �0 �®� ! �§ �÷ 144.36�Â� � 525.97�Â�Y� Í � �

�« � f

(e) h�$� �

�ù �m� � �=�ª �õ�>�› h�$� � �Û�Š�ý�G�ø�h�ª 	o� j

(1) � Ì � , � ˆ � ; � � 2%�W
? �õ �U � | �½ 
7 � • �Õ � � �õ �Z �g �Z �Z �Ë �X �Ü � ï � � �Y �K �S  � �A � ´

À�N� i

(2) �U� | �½�Y� , � ˆ �P � � 9.68%�W
 � �ý 	 r �Ò� } � ª �& � î 
  � ª 	ë 
 º 
¬ Aswath Damodaran
º


¬�õ�Z�g�Z�Z�Ë�S�Ü� � �H�Y�• Country Default Spreads and Risk Premiums� ‘�>�› �d

�¾�‰�µ�Å�?�9�4� \ � � �=�¿�´ �ë�ª �Å
º �Å�ã�Y� ] �¤�* �k �d�‰�p�Æ�� �=�Ù�&
 l �—

�Ï � \ �Y� ] �¤�8�U� i

(3) � f � z �® � ! �Y � �  ë �û �p 0.46�W
 � � ý �V � • � � � � � â �0 �® � !� €� I � u �õ � - �Ä �® 
 � 
 } � + �g

	£ � * �Ü �8 
 �� •�Y � � ë �û �p � • � � �p �> � › �d� ( �Š �1 �† �8 �ü � � �¿ �ó 
Ö�Ó�…�Y� ¨ � . � *

� � � � �Æ� i

(4) � • � | �P� � 3.16%�W
� �ý�Œ�"� � �=�¿�†�8�D� � �¥
* �®�! Duff & Phelps� � �H�Y�• 2020 

Valuation Handbook — Guide to Cost of Capital� ‘�>�› �d Duff & Phelps�‰�( 
7�–�D�¥


* �®� ! �d�‰�p�Æ�� �=�Ù�&
 l �—�Ï � \ �Y� ] �¤�8�U� i

(5) 5%�Y �® � ! 	 $ � › � , � ˆ �P � � � d� ä �W
? �õ �ù �m � � � = � ª �Y 
Y �8 � : �Ù�d�ø �À �H � f � z �®

�! �Y	$�› � , � ˆ � i

(6) � ì �½� j �Ö
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