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W1235.9% o fEURZE 407 1 » SHR, LLC#1F =8k SHR £ Uk 25 A 95% /- 47 o
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BR 2 ARl ARl R ARl A
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Mt (11,740) (5,993)  (11,986)  (13,813)  (14,792)  (17,010)  (18,712)

SHR£E [8] 19 JiE 5}z TEHIEBITDA N T

—F-0\F Z%-
(%) ®W buE %EEIJ
EBITDA (1,867) 231% 463
%EBITDA  (16.1%) 3.2% 3.2%
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Re: AR IR
Beta :  Z &t Ja F iy 5 S TE
ERP : B &l B s 1
RP, : BB E ; &
RP, :  HFE A %

10.2.1.2 2} fiz Il %

e Ja B A1) (TR > M JRUBR 5% 6 2 P[] e %) )9 5822 %5 SHRAE ] H il 7
H9 52 7y T 55 B U R0 B9 H AW ER 30 T e o R BRABI DU > FI AR 208 JL B A1) 2 i
R PR 2 140 A U IR 519 3 S0t 50 1) T 30 B < O 8 ) 4 ) (/IR 3 SHIR 82 [ Jg 7k A
PE) o 55 CBR 3047 1 5 I B fe i 4 5 (3047 31 56 B B AR #5200 1 24 R o
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JREHE R B s (B ([ ERP ) 2% IERE B & 3 ZoR n @B B ] ik > DAAE 2 HOoR I8 = it
75 g 1) M58 v A A SR B ) A 1B o A L 25 A A R BN 44 52 Aswath Damodaran
FIr 8 M 0 — B 1R wHA R B A F]ERP > Aswath Damodaran 245 T &2 {# A B
A8 ~ A5 4 il J 508 8 PRI B0 M A SESCRE I N & SE A AEE - BECHRA
Z[BERP 5.96% °

102,14 ZEFE 7] & L #LN A
HAEFE T FIN0R W EHBA R - LMEFH A beta X i ER. o BRI E
LB F 4% B A BB DL BT AN o W] HE 2 AR S A A4 5 A R R A R
SR B R S AR T 2 e B % A A B 1) T LS
1. Agilysys Inc
Agilysys, Inc.BHEEMEFHEIE o AR BIEREHEE - WEEH - F
&~ R B AR R o AgilysysIRBFRIRAGIEIE X EEATE -
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2. NCR Corporation

NCR Corporation#%& 4x fl 3¢ 7 # X ABZE iy o 5% 7] B B &
t - B AR M B B Al ~ B B ARl R A R R DA S R AT R AR
A i S T AT B R ) i e ks S I s 4

3. Pegasystems Inc

Pegasystems Inc. B3 % F BARE MM - 2% AR EFBRECENE
FH#) 5#E{b o PegasystemsA$H & 24t T 8RATHE - LS LES - K
RS ~ RIRSS - OBy - BRSO & R o

4. PEFSweb Inc

PFSweb Inc. [l {54575 #8581 R B5 28 Rl 4R (64 BEAR S o 5% ] f fit
R MRS - MR - 5 R BB B RS o PRSweb ) lt%E ~ &
L2 R i 55 R 2 T S Y 5 R (A BRI S

5. Sabre Corp
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e bR 7 PR AT MRS LA B S i ze s |) ~ 05 - B - AR EL R A AT X
JEREE -

6. Amadeus IT Group SA

Amadeus IT Group SAZZRIKIRAT KRBT EWRIEAZL ) o 5% Al i
ZEON ] S - S T S B AR R MOk A R R AL 5 o

7. Eagle Eye Solutions Group PL

Eagle Eye Solutions Group PLCTE® 1 i ZEATEE £ - 2 AliE
A — {8 85 7 R 400 L DASR A ] SO O B o - S S IR B B
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9. Alliance Data Systems Corp

Alliance Data Systems Corporation$ {H %45 B 8 K 52 52 7 (1) 85 I
P BWERRITR - A RN S EHBR T RAS > BFER
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10. MoneyOnMobile Inc

MoneyOnMobile, Inc. JR L TE F AT BE BRI 7 & o 5%\ A $2 gk
IR~ FHESTME - MRYE AT - KR TERT KA S A IRBS © MoneyOnMobile
IR EBRE T o

BRI B
102.1.5 Beta }¢ & %5 M i
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R o B% O EE T E BN A Mbetafld o HIE M betald B ZAEAE - LASI G L
AR SREA LR N betad FEFAEE -

RE B EERH

# TAELERAR BetafE Betaf&
1 Agilysys Inc 0.95 0.95
2 NCR Corporation 1.44 0.86
3 Pegasystems Inc 1.17 1.17
4 PFSweb Inc 1.06 0.72
5 Sabre Corporation 1.19 0.83
6 Amadeus IT Group 0.80 0.73
7 Eagle Eyes Solution Group 0.95 0.95
8  HEIRME R E RA A 1.11 1.11
9  Alliance Data Systems Corporation* 1.27 AN
10 MoneyOnMobile Inc* 0.46 AN

Hh ] (L 1.0877 0.9061
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# YNCIEY A B3 X8R EBITDA W 2

1 AGILYSYS INC AGYS US  99.52 (BERE(H) 3.25

2 NCR CORPORATION NCR US 14.59 1.23

3 PEGASYSTEMS INC PEGA US (354.97) 6.20

(BERE(E)

4  PFSWEB INC PFSW US 7.28 0.43

5  SABRE CORP SABR US 9.85 2.33

6  AMADEUS IT GROUP SA AMS SM 15.49 6.49

7  EAGLE EYE SOLUTIONS EYE LN (19.54) 2.86
GROUP PL (BERE(E)

8 B R AL S A A 1y 696 HK 10.39 4.19
ARAR —H

9  ALLIANCE DATA ADS US 12.02 4.46
SYSTEMS CORP

10 MONEYONMOBILE INC MOMT US  (0.8) (BERE(H) 1.42
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TR YE i 22 3.08 2.05
SEEL R 0.27 0.62
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f%@EE,/  EBITDA  EBITDA  EBITDA  EBITDA
# Gk V6 Al [Epabs Al [Epabse
1 AGILYSYS INC 325 0.3% 1.9% 33% 1.8%
2 NCR CORPORATION 1.23 14.4% 16.0% 8.1% 12.9%
3 PEGASYSTEMS INC 6.20 10.1% 13.4% 1.1% 8.2%
4 PFSWEB INC 043 3% 47% 5.5% 47%
5 SABRE CORP 233 25.9% 24.9% 25.2% 25.3%
6 AMADEUS IT GROUP SA 6.49 38.3% 40.4% 41.1% 39.9%
7 EAGLE EYE SOLUTIONS 2.86 (19.9%) (23.3%) (0.6%) (14.6%)

GROUP PL

8 i RALE SRR DA RAR -H 419 42.7% 45.3% 40.4% 42.8%
9 ALLIANCE DATA SYSTEMS CORP 446 24.9% 27.8% 30.6% 21.7%
10 MONEYONMOBILE INC 142 (251.8%) AR AR Nl
T 439 25.6% 27.8% 30.6% 27.1%
Gl 3.06 12.2% 16.0% 8.1% 10.5%
i ¢ 1.64 1.2% 47% 33% 2.5%

Hpy Eocprat > BHEE M EMS A AEMEME s &2 A
{6 EBITDA i iME(E T - BT R W A FY 0 2EEE EBITDA (RI11.601%)
VER B SR A am i JE e > R st R TF AR - R B 58 RE S T B A M R Y

B -
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WA E & R

RIE-—h#&E
SHREES51% BRENHE (LX) ANAZ+XH
2EfEE
B E A (5 1 EBITDA
BB RS (B 2200/ FHE 11.60%%
SHR, LLCHJ4-{LEBITDA (it 1) 815,582
SHR, LLC#% ] §4 65 JE ¥ L e ST B i A 26 A8 (H 9,460,751
W SHR, LLCIH N (U 5HE ANREHS (5,648,815)
Jin: SHR, LLCJE T B 1 A Bl 4 LB &% EY 2,046
s HoAth 2 BB S AN B R RE (MitE2) 937,895
SHR % B ¥ v] 6 5 JF 442 e ik VB A 1) B WA (L 4,751,877
hn s HERIRE R AE (K AE3) 39.0% 1,853,232
SHR 5 8] 44 v & 8 122 B 25 ME 5108 ) P (e 6,605,109
W Bz AT (M it4) 9.0% (594,460)

SHR £E [B] i~ i 2 T 35 i 4 P i 40 4%
Fie4e e BV T IR M 6,010,649
SHR%E [ 51 % BAE AY T {E 51.0% 3,065,431

it 1: FASHR LLCR#E —F—JUESH =+ H Ik B e H E A MWEBITDA 407,791 C5F
ﬁ o

Mt 2: Hopth 4 [} 8§ /A 7] 6145 Sceptre Hospitality Resources, Pte Ltd GHi i) + Sceptre Hospitality
Resources Europe, S.L. () - Kootae Labs, S.L. () K Cross-Tinental S.L. (M) > ¥
F1 SHR 42 ] 42 5 H] H 9 A7 10090 JBCHE

BifFE3: BR FH 39.0% 42 Tl REE Ui A5 Fr) MR 7 T SCER 1280 — 28 T MR U A A 7 S o o

B iit4: $RJ19.0% ik Z T 355 U H0 Ak 17 410 49 S HESHE A N SCER 13 8 — B = TS R A MRS AT R o

-1V -28 -



W 8 m B S
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BEL I P AR S A B o T ARG M2 42 )RR i A 1D BRI (L o R (L S e T 4
AR 2 45 A M — T R A A D o A i T A R BB AE RS R S 5 B BT D
BB 19 52 2 (B B[] — A W) B 2 A 52 2 (8 22 T A i 22 R AR B e .« A9 IBL B 22 (RIS ig
(B BEL - T BB 13 52 oy L ) 2 5L ) e W 1 R 8 2 A o K 9 R TR S AN P v A

2% 7 _F—JLF (Mergerstat Review) 1§ Bk i 55 1l A 55 $E 38k 1) 547 ~F- 22 Wi i s
> BT RN 39% 14 i ME v 1 o

545 T2 o B P ) SHR 8 B O VB TE Bl 21 - A st b2 39.09% 448 il FeE vk 15 1) 5 B
PE o SHREF N —F—LMF » —F— \NWELEE ZF—JUFENSA =1 HIEAMEA
U 2 342 2 Al 25 14.6% ~ 23.0% 1% 35.9% ° iZ S LR R AR B10 K51 A M
B H A A A R R KT o Rk SHR AR [ Y /5 18 1= v] & 30 A 15l A8 48 28 A8 K1Y
AR 5 IR A 1) A 7 M6 e v A T 56 g 8 RO ME 7E SHIR 4 ] 19 1 i B (B 9 5
RF T BR T 04 11,6045 (1) ~F- 245 BOEAT A o 39.0% A 122 T HE i 15 1T A 250 i 43 412 b o 7 A
(B - 25 3 A A0 7 B R o e R AR Rk o

CERMBENELREER

—8-x/ ZB-+/ ZB-)\/ JIEEAE

# INCES —-tHERR - \BEER -NHEER  BRE%
1 AGILYSYS INC (K H)
2 NCR CORPORATION 2.7% (0.4%) (1.7%) 0.2%
3 PEGASYSTEMS INC (REA)
4 PFSWEBINC 16.1% (2.3%) (0.2%) 42%
5 SABRE CORP 13.9% 6.7% 7.5% 9.3%
6  AMADEUS IT GROUP SA 14.3% 3.7% 6.4% 8.0%
7 EAGLE EYE SOLUTIONS GROUP PL (R
8 g R £ B AR MR A PR A F-H 13.7% 8.2% 11.0% 10.9%
9 ALLIANCE DATA SYSTEMS CORP 10.8% 8.1% 0.9% 6.6%
10 MONEYONMOBILE INC (AHH)
B ITNA 14.2% 7.8% 7.2% 9.0%
GREUE ¢ 13.8% 5.2% 3.7% 7.3%
T 11.6% 0.6% 0.1% 4.8%
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Bz aisG it drdn (TDLOM J) & —Ff 52 Wi 75 75 7 28 BH 35 17 57 45 5 IR 0 A <2
ARG BN 2 E BT o T 55 0 B I3 LA LT 35 4 1 0 5
EA T @A - A 58 5 B 1785 0 v 0 78 5 ] AT R N AT A e 1Y) B ]
NHET I —REBEE I - flan > A S EH& Tl ARSI T EE o mfA AN A
B B 3 PT RE 7 B K 2 1 IRF [H] A RE A B VB AE B R M SE I 5

B 551K FBlack-Scholes AR (B RIS H DLOM o FZ RS T

. JE S PR 5533.61% - BIFE 51~ B E H o] & L /] i s 8 -

. e JEL B R R B 2.11% > BV 5E B0 48 B BUR 68 A & 55 iz 2 o

. AR [H] 45 0.54F > RIS SE BN /) T i 3 SR -

Rt > DLOM# & %€ £59.0% °
14. BREDT

E A BRIRWOAGE K 351545 S (EL A5 i AT T M AL BURE 7 AT -

MRIRUCA L > B 55 NREF- 2 B AS A B i 4 H 4= A9 20y 2E — P TR 70 AT Y
A8 = i A B o R P T R AR R U E e AT

SHREES51% RENTE AR R
(£ s 1.2% 1.7% 2.2% 2.7% 3.2%

15.00% 3,258,894 3,434,654 3,624,145 3,829,043 4,051,304
15.50% 3,022,843 3,184,189 3,357,666 3,544,695 3,746,931
MBS EAR A 16.00% 2,802,985 2,951,483 3,110,742 3,281,975 3,466,586
16.50% 2,597,730 2,734,734 2,881,320 3,038,527 3,207,555
17.00% 2,405,687 2,532,374 2,667,622 2,812,327 2,967,519
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CES 10.61% 11115 11.6f% 12.11% 12.61%

29.00% 2,356,617 2,600,757 2,844,897 3,089,037 3,333,177
34.00% 2447958 2,701,561 2,955,164 3,208,767 3,462,369
2 T R U 39.00% 2,539,300 2,802,366  3,065431 3,328,497 3,591,562
44.00% 2,630,642 2,903,170 3,175,699  3,448227 3,720,755
49.00% 2,721,984 3,003,975 3,285,966 3,567,957 3,849,948
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B~ AR A DS b AR AT A G > MR RS I B BR D o
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Wl > M ST AR 09 A B 22 PRER AP -

-1V -31-



B 8% P9 HERE

o HEA AR T A RN SRR A SR AT TR Y o RECE SRR LET
(] 55 B At e > AREALAT AR A LU &~ B BIAR - B B R AT AT
b BERE Y R A

o ARHCHERHAEE H AR -
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SHR&EE51% %
HEEN EWTHE
W A7 45 3,110,742 E 70
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A. EFEH

AT KA RS BT R A ERL > BAEIRBCA B A R ER o SRR
80 bR L[] R AR RIS R RAE o AR — U B AR o i RR AL S BT A
73 K| P S0 R AR B AT K T 4% S Y e 5 R e M R RGO A
i =T B AR bR B R BT A A R A A R

B. RERFE

(a) EBERESTHRAERRONERS

AR B BRI AT H o A0S R R i R AT BN B AR 2 R SO AT (T A B
(7 28 5wt I3 S ) B R0 2 XV TS ) 1 I A7 SR Bl B 03 P A AR R R 0 S R R R XV
FI AR 7 K 55 8 S JEURN B AN 2 ] L g < B O R i RO (B A AR o S R AR A B
A SCABE S5 B A AR 2 B AT O RE 2 SR ) IR RS R B R R 91565 352 R JH RC A B
RUEAF B RS RCM > sURGEARE <y I ZERN & AR 28 w] S 2 B O RE R IR 4l

g YN
BEELE B EmME BERDEE BB DL
ARSI HislA N,/ 30,290,000 /& 7.59%

4 B 4 e (ML)

Mar: EFEGR _F—ARNFT A NHERWEF G EWIRPATE ST EMEE LRI
37,862,500 ey o bl i R ARST AR A 3R O it = — N4 = H - JUH ST R RERI R
& EREHEUE o s SHE IS EARSEAEEEAT REEE Ry (MEZH R A AR E —F— /E A
= —HIIEF AR 25 26 BRIV B U)o HWEE A A _F— /FIH =1
AR HRE A A =T —JUEZH =+ —H o SN — it S 88 3% J8h (09 5 1 06 2 o8
R > WO — S 5 AR M R AT JBCEE Tl B ARG > W R IR R -

BRASHE BRI BT B3 B Ah o TR BRAR B IR AT Y ML A RS B MRS AT
N B B0SE B g BN AR 2 ] sCHAT A AR g i B (7 288 5 e o SO B IR 9 265 XV ) /Y
e 73 s BRI A7 v A AR R 88 o B Ak 1) 5 XV 8 265 7 B B8 8 4 S R AN ] B A2
JIT A RRE 2 IR (L 358 AR R o I M) B8 IR 9 A B A0 S8 =5 0 6 A A8 2 B A O 2 B ik
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R EARE AT U > IR A Rl E R SR AT BB BUR AL (R
R 3 N SATEN BBRAN) RS2 R B0 s R B0 mh B A AR S o S R A
158 XV HB 55 2 e 565 3 0 b AGR SCZR i) A 2 ) R g 52 o 406 e O R 2 R > sl
] 122 B8 A 8 415 AR A1) T AT 19 0L R AR 2 WAL A Ho A B 24 W] (U0 A7) BEROR &
BB BT R A E10% S UL BRI HERE > SR A B AR B AT AT RO RE -

A RQT
EEEE By RERMEE FrERAE A RGBS
Bl A RAR RGO RARE 249,539,294 62.54%
Mz A
WA R, (HaE) B 4s R4 266,069,294 66.69%
RN (BrAt) i A2 2 i 2k [ 1Y) 266,069,294 66.69%
i e i £
Rt A R Hua N,/ 249,539,294 62.54%
3] (HiHR B 4 il 2
W K TG 8 3E
BIRAT) (MaF) BB FA RS 16,530,000 4.14%
[ EY DN
HE RIuHhE A 52 4 T T 1Y 266,069,294 66.69%

AWRAF () s R
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(1) B A7) W32 B 8 /A FISWAN Carolina Investor, LLC & Whiteboard
Investments LLC ({F 4% 77) ¥ Atma Hotel Group Inc. (fE&'E J7) 5]/ H
WS —F—JUENH ZHE E i > #8 » SWAN Carolina Investor &
Whiteboard Investments LLC &.[7] & 7] Atma Hotel Group Inc. i % Sheraton
Chapel Hill Hotel 45 T & o A4 3] B i 19 A AR A 45 404,625,000 £ 70 5 &
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Whiteboard Investments LLC . [A] & 7] Atma Hotel Group Inc. it Sheraton
Chapel Hill Hotel ()& T &7
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