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upa ticker 8210 on TASI - Valuation Assumptions

Risk Free Rate of Return

Equity Risk Premium

Beta

Inflation

Regquired Rate of Return

Terminal Growth Rate

Current P/E Ratio for Insurance Sector in TAS/

Current P/E for TAS/

Cyclically Adjusted P/E ratio for TASI

P/E for FY2025

Avg Historical P/E

Forward P/E for 2026

Current P/BV Ratio for Insurance Sector in TAS/

Avg Historical P/BV for Bupa

Bupa (Ticker
8210 on TASI)

BVPS

PV of Interim
Growth Stage
RI

PVof
Continuing Rl
FVPSin SAR
Potential

Capital Gains

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
38.11
58.17

83.18

179.45
%27.18

BVPS

2022
22.14
22.71
24.86
27.13
30.40
33.56
38.07
49.14
63.26
78.46

EPS

4.64
4.17
5¥75]
6.27
777
7.19
867
17.85
21.07
2235
2358

CDPs

272
3.60
3.60
4.00
45

4.03
4.16
6.78
6.95
778,
7.55

Ending
BVPS

22.14
22.71
24.86
2713
30.40
33.56
38.07
49.14
63.26
78.46
94.49

ROE

23%
79%
25%
25%
29%
24%
26%
47%
43%
35%
30%

Cost of

Equity

8%
8%
8%
8%
8%
8%
8%
8%
8%
8%
8%

Equity
Charge

1.64
1.79
1.84
2.01
220
246
272
3.09
3.98
513
6.36

6.12%
5.01%
0.396
2%
8.10%
3%
18.335
14.267
74.3x
18.84
2534
15.63
225

477

Residual

Income

3.00
2.38
2807
425
558
4.73
I5195)
14.77
17.09
17.22
17.23

PV of RI

572

13.14
14.07
1311
12.13
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