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2. AIRAM S A [Market iti
ADNYBIBLy 5 e mo 2 e

2. Market Trends & Characteristics
ZHed Ao X2 A E
ZUHY ABAZ L HEH
AT 4 U B3 4N
SEYUH L ZHFA BE
HE AR 0NEeE Heo HH oig S

3.338 24

Jl=4d, Target Market
HE TE= AHAY 3
Mot =21 Brand Power, Distribution Channel
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A. @M [Business Strateay]

1. Strategy Overview

2.SWOT 24
- Strength & Weakness : AIZIS éE’hJ Zeol0l AR THECez Exst 8 % 4E
Opportunity & Threat : 2} AF2I0] &8 AIZ &S S A FH RENOI £H

3. CSF : Critical Success Factors
Ao FEEY
e F= 229 A4
CAER (D) &Y
A 3 E Al (Reference Site)
» Strategic Alliance (Specialization & Networking)

4. GHE UM

Time Plan
cHHE NS A8 e
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J}. A=)} =

O & 289! 28 (DCF : Discounted Cash Flow Method)
O BHE® It 28 (Dividend Discount Method)
O«SIUSALAVDAISOHBS A AIBHE A BRI M4EYE

Ll AHCHm )} Hr =

O PER : Price/Earning Ratio

Q PBR : Price/Book Value Ratio
O PSR : Price/Sales Ratio

QO EV/EBITDA Ration

*= EV : Enterprise Value
EBITDA : Earning Before Interest, Tax, Depreciation, Amortization

31
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LCt. DCF Method

 Free Cash Flow
EBIT(H012)
- Tax
= EBIAT
Depreciation & Amortization
+ Change in Working Capital

~  Capital Investment
O Continuing Value @ A= J122 JtX|

CV:zE =HAE S i 8335 / (H=2HI8 - HALFE())
Q =Hs(g8)

- CAPM B8
- WACC : I=EHZ EHI8 (WACC=Ke(E/V) + Kd(D/V) (1-1)
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TaES BEGE NO/IIUE L5
DA 25E 0150 L0t BAS AT EFFBIN?
g0l

Diis 2580 g2 0IXl= Key Sensitivitiese £221017
CAPEX0I Chst D182 O8I
2 AL A 2 UG 2ELs EXe UsEIN?

Working CapitalOff T8t Jt&E 2 0I M &to+?
Ol Y0I=S MEXE BN JHEGHL A=sIN?
SEHOIACERHY HS&d=s HEHN Ddstd UAL?
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O DCFOlM &8& 20 et 28

fi

Discount Rate
Required rate of retun (EXXIJ ENZ=EH 2206101 2o
Jiste RR4UE)
JIZIHIEL HE - D10 &4 Y0 O tiete] EXEE O ot
2

4002 22 OIS DE 4o

27

“Market” premium (FAMAIES g Z2l01Y)
- Business risk
= Country risk ("hurdle" rate, Opacity index)
D RIARDE &8 AFOIL S RMOE I =201

Internet J12, Dotcom 3 A2 Ventured 22 QI8
E2 2AUAESE @SS Mo 2-3HH)
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OH

Al EEYIIX = P/E ratio (as adjusted) x EPS (T #=0]2)

P/E: ST UXl SAIZAH 8 AF3IAL FIH/YI =0 b8

EPS : MIEIIHAIBIALY = &=012

P/E ratios = BOIHHAD| L SAISH HIDOHA AFEBIAIDE U2 M HE JIs
DCFo| 2ty

4 P/E ratiodt JbE HMESH #HOR OIF )| s XA
2S5 EW 011X K AHCashflows and profits are similar)

A&l & (Constant growth)

NER XS L = 22 AQU0 @A S (Capital expenditure and working

capital requirements are not changing quickly)
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Pri rping] B ; A=

w R MEANA SXHAHE EBITDAO &40] &8. 0l EBITDAJ Cash
Flowe D} &2 M2
Free Cash Flow (FCF) = EBITDA + Change in Working Capital — CAPEX

EBIT & EBITDAE 0|28 T{= EV/EBIT & EV/EBITDA raticZE AI2&
Sales
Gross Margin

EBIT —_ EV : Equity holder + Debt holder
EBITDA
Net Income ———  Only to Equity holder
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Ot. PSR {Pri les] Rati
HE : RAST(AF)S FIH/INEX HIES THIIAS HES 018
8% FAXNEN H8

HE : 2% 3 AHConsulting Firm, ZD8 A E) £&= IH A0l HS

o)
£
fir

Venture 3| At ValuationOf =2 H&

& & S 2AEE =XZ2A Value Hb Jis

HE SAMUNA E2SE ¥ 0199 B2 & Business Risk S0| S AI8H0{0¢
5= CHEOl USB.
o9 FSY HE#IOXZ (CH: €3 KA Al 812 &X)
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0= :2000E 2 JHX) 400,000% 21 S E5H0 OIREHSME MH HL AR SEEE
HMESN J}O‘I}—"r% EZNEE
& . 8= ;2000 2L HX] 21,0009 Ot SO0 OiFHE 0= 8t HIQAAIE S ESS
[ Ll HEBGHH LK E FIOAL.
2 E-Shopping
A Maa{g,g\ DH R0l Bl 2fidte 2 JHEOMIAN 121" 2220008 =F)
- e
iy \ X0 Bl oot 2R HFOIYX 1205 HIH 16838 =&
g_‘ag{gﬁ x Hed Kr== ofe= &L S Qig 216838 =&)
AR O JHAIBHE = 2001 R ZMot= 222 DtEGHD 2001 H DI =AE O S
JHHOE R BIRAIRINE SAJAS IECZ 0| FEHTO = HBAE 4SS

IEEERERNED

i) 82522028 (DCF) T Market Multiple(PSR)2 & S & 28,

el § SIALATALS DHed ZRUNEHE 100%2 H(ST), 90%L! H(S2), 80%2! H(S3), 70%(S4)
| UHEEHE 40X AR E e E

EOEE 9%, 10%, 11%E HEG L, R HEE2 0%, 1%, 59%3 HEEF
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o ER 6.828 9,575 13,911 20,799
fj 1. Virtual Character 1.669 4,280 6.861 11,014 17,697
A 2 QT 1,300 1,448 1613 1,797 2,002
ig 3.0ME 1,100 1,100 1,100 1.100 1,100
ES=p) 1.915 3.117 4,206 5916 8,628
HEs01Y 2,154 3,711 5.369 7,995 12,170
el 1.832 3.985 4,696 5.766 7.301
2012 322 (273) 673 2.229 4,869
BolMbIS 86 - 209 715 1,574
&2120] 236 713) 512 1.648 3.579

PIOHE 0! 100% &

dEl=Jtyote =FEAN MM .

74 ¢ Value(g= 5.9%. S1, R = 10%) = 44,1150} /44 950F = W 981,432

40

bi. Al 1: K Ab; ne -
(@9 @9)

o o ,068.783 | 6,828,349 | 9,574,558 | 13.911.208 | 20,798,

- IEES] 1,914,536 | 3.116.976 | 4.205.941 | 5.915.969 | B8.628.367

= B 2] 1,831,754 | 3.984.599 | 4.695,775 | 5.766,116 | 7.301.018

v EERE 302.494 | A273,206 670,840 | 2.229.123 | 4.869.330

G NEEREET - - (5.306) = -

; HAEE 322,494 | £073.006 667.536 | 2.029.123 | 4.869.330
ERI 86,128 = 192.401 673,370 | 1,486,554
TEEENE 536,366 | 2.273.296 480,441 | 1.555.753 | 3.382.776
EEETE 258.733 | 560,612 570,567 581.020 | 488,057
RF S o 1,580,564 | 425,364 429,612 678.294 | 1,355,459 | A A=K
FCF 1,085,465 | £137,978 691,396 | 1.458.480 | 2.515.5673 | 64.975.422
sois 10% 10% 10% 0% 10% 10%
BIE} 05 5 25 35 45 45
=N S 7.034.951 | £119.507 489,651 | 1.044.783 | 1.638.211 | 42,313.800
I HA 44,331,807
= Ol 216,542
XL R =D 44,115,335

1 O]

ooy = —t200ad fﬁﬁg 2U20)  _ g4 g75maim

£9




Ht. AR 1:K AL n2
NERLEEE = 0% (s« &)
¥ oE
EAILIZIR =
9% 10% 11%
0 S] 464,407 404,531 355,894
G 52 295,830 255.606 222,954
F 33 163,897 138,232 117,454
o S4 A12.371 218.389 AD23,147
YPHEE = 1%
o WA Q ol g
&t hEALe 9% 10% 11%
S1 521,896 449,075 391,203
- s2 334.575 285,627 246,751
& 33 188,944 157,639 132.737
i sS4 25,810 £.13,308 £19.118
Y PEHEB =5.9%
g os
FAILIZIR =
" o 9% 10% 1%
St 1,339,718 981,432 764,370
S2 885,754 644,413 438,250
S3 545.256 389,578 295,420
34 87,526 47,451 23.471
2 5.9%= 20018 18 LGBMA AL M= 2004E 9 GDPAEISY.
41

Hi. A K AL e

1) PSR = 360.9%(2= S&JI &) (g9 8)
el RGO

o DHEAILIZI2

; 20001 20014 20021 20034 200444

S st 326,661 548,212 768.691 1,116,858 1,669,820

=) s2 313.264 513.849 713.606 1.008.433 1.527.743

o B s3 299,866 479,486 658.520 940.007 1,385,666
s4 286,468 445,123 603.435 851.581 1.043.589

<

el

- 2) PSR = 250.9% (2 €57/ &1)

o 31

b I S

] HEALR

& 2000 2001 20020 2003 200418
s1 227.082 381,095 534,363 776.394 1,160,791
52 217,768 357.207 496.070 714.924 1.062,005
53 208,454 333.319 457.776 653,454 963.259
s4 199,141 309.432 419,483 591.985 864,493
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AL Al 2 : Multinle Met
Comparable Companies
Market Cap. Preferred equity Minority interest Total Debt Cash & Equiv.
AA 11.07 - - 12.11 4.00
BA 174.03 1.24 - 143.15 112.13
CAt 94.76 - 6.66 296.25 58.44
Multiple
E.V. EBIT EBITDA EBIT EBITDA
AAt 19.18 6.34 7.68 3.03 250
BAt 206.29 25.25 31.61 8.17 6.53
CA} 339.23 34.62 61.09 9.80 5.55
Average 7.00 4.86
Target Company Multiples Implied E.V.
EBIT 3.30 7.00 23.09
EBITDA 3.98 4.86 19.34
Enterprise Value Range 19.34 ~ 23.09
43

FEAEIX

Value Range

0 A . & ”

S OB B NS

EBIT

FAgelor gelea] SR

Mutltiple Valuation

EBIT 200 A
EBIT Multiple 10 BH
ZZ AT
EBITDA 250 A&
EBITDA Multiple 7HH

200 2 l'>

2B Oteh2 Valuation 2 1
1,615% 01 M 2,000 H T2
JFXIEIIOL §l 0 AT

=91} Xl Valuation

EBIT 200 A&
Tax on EBIT(30%) 60 A&
NOPLAT L
Z It &=2H| 50 S
Approximate Cash Flow ‘
Discount Rate 12%
Growth Rate 2%
FHAY I (Value)

190x1.02

0.12-0.02
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