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O xzs =

oL

B S
+2 @ NERZ TU(Y) R F s
AZEHNE BE AZIY
SUYUHEN ¥ =8 Jisd SEYSBY MY

O zzoi2e D35 8(0lH )

IHE=38 = &Y - WS/ - B0 el

[om]

- EOA + 2IHYAH - B2AEYE

~HEN FFHO0| JHE EQ
~IHERIt ¢ fadi- AZHIAHE M8
NE2XE= FotAHEY x FAS

= (ZINEHBHENE+FIEN) x BOUS

X
= (ZNEIH(BENEUUSHLELQENFIIEN) x EOIE

http://www.kttc.or.kr

b

YO0 28t J|=IHX Bt - x 2

Jn

7. &

L) =oig0iA9 Risk Premiun

Established business with a strong trade position, are well financed, have depth
management, whose past earnings have been stabie and whose future is highiy predictable

in

Established business in a more competitive industry that are weil financed, have depth
in management, have a stable past past earnings and whose future is fairiy predictable

11-15%

Business in a highly competitive industry that require iittie capital to enter, no
management depth, efement of risk is high, although past record may be good

may be expected to deviate widely from projections.

Smatt business that depend upon the special skitl of one or two people. Larger
established business that are highly cyclical in nature. In both cases, future earnings

21-25%

the income stream is in question

Small ‘one man’ business of a personal services nature, where the transferability of

26-30%
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Lb. JIEILRIEOE Flow
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Ch. VARG JIOtXIE R

(29l @ Word)
e e s 218 & 3IE e 43S 5x4¥ s
&N 2,000 5.000 7,159 10,250 14,676
RENE 2,000 5,000 7.159 10,250 14,676

RUEINE - - - -
HER 0t 1,622 3.333 4,772 6.833 9,783
EHIHYI % &2 197 492 704 1,008 1443
EBIT(H R LS 0I2(A)) 181 1,176 1,683 2.410 3,450
Seo|olol B WolA(B) 30 194 278 398 569
HE 20| (C=A-B) 151 982 1,405 2,012 2,881
2 b 281 (D) 183 183 263 223 163
RE X AA2AHI(E) 77 121 168 216 240
410 1,285 1,836 2,451 3,284
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7 e IS 2%t IXEE AR S SXAE
2= F2(6) 334 501 361 516 739
HHIER(HS) 440 240 640 240 240
EEXH(I1=GH) 774 74 1,001 756 979
AAOA a3 FOF(JF-1) -364 544 836 1,694 2,304

HISRE XA JHXI(K) - - - - -

EXTOH HEIHSE FCF(L=4K) -364 544 836 1,694 2,304
LPSAS(%) 24.57 24.57 24.57 24.57 24.57
[She=- DUBIP e} 266 314 381 611 656
SXHAT RIS YIRS B(N) 1,897

X T OIF Q) JIYIIXI(0) 2,355

1243t (P=N+0) 4,052

REX &S DHXI(Q) 1,220

LX) bRl (R=P-0) 2,832
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7. A5 B2YOH 28 Ji=0IX It -x =

o RF £AZ (BAUE) = HOKRESHIE X BN FHH + AA2HIB X AIKGSFEH

o VAIS ZR REZE. PUE MM HHLUH M2 - HAXEH L S0t

BlS

XS CAPM (Capital Asset Pricing Model)2 AME. XHIZE A4 BE FEMOF st
VALl Z2 HINZRIIYOIZE BFEFEIN — RIIXE HE 0

]

rorst HEAR ST BOIC, FEBES 568 B

o
0

o VASl AR FAMH, WP HLE, (daeEss

SORT SAE = 39 NI FAMM SAUAS (2003.98IE)+ HEEI HAE
= 18.57% + 6% = 24.57%
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8. M&A A2 Ardl

8-1. K& - aHE - |

v ORARS: o 17X, W E: 2 13X v REBMC ZA0 HS2 HEO 1959 2YE
v OAYEOH: MK, 4K, HUX. 4 Private Equity BHE &212] HABIA
Hos 20, Y MNP E RY F2Y v Y AE AREIE 100% 23AMN - ZAHT X
35% BR » Ol HEIOIRL SO ATHBH HOIH ZHL
SKOZBY 600104 BIAY XIFBIA &2 v AIOH EotE, MR, 2= S0 &
ZHY S WEF 20t NI 12.8% v Long-Term Investor =&
AR et
v RgHTxe Had
v OSKOEQ BANH ¥ HFEFS FE 020 BHE 2E H52 AYR N
K22 BAISN, AHE-SKE BUEO FAAZH LGE WFEF P02, SKC-J.PRAH F&0|
Aol MDE HEM e FE
v o0lMB 2 L XWRE AR UG RRAVD B0 BIW JIVILXI KB - SKOE MM
=otere - SX0/Y 9 FAA HE LY
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8. MBA A2 Al -a=

8-1. SKEY - AHE
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~ 03wt 3/14200) 5,890, 03 118 20,0008TH. ‘04 3(SUVY 42, 7508
v oaHiE B2 SKeI BY B0 89

S AMY GOE 4P BDE S, FFH2 A, FU Lo SYH JFE GVHUL FF

201 2221 NAl

- M22 OlAI 58 &

v OSK(F) US

EDA BAL - 4/102: SKB K& 14.99% X2 25 &)

- OIANE] Zalo AY & H0: OIAS| 70% MESE HE ZEF

~ ®HOIAL 10HE 7HE AIOIALR B0 ARIOIAL HIES 70% 20 4
- 2YSY ARG A

- HEA FA 02 80t 23

v F3E3
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8. M&A &I Atell -

B, SK& - AnE
v 18 ZENES HiY FHIE S S2H HIYL2M sy Hg
- FEE HEM NS FUSIL. LIOIDE 2R HEA FAS HES £ 224 AUs AHH EXoH
=0 ABotEE QF
OB 229 AWRE NS S STHY MM FHY OIAS Ry BT
v RU ABAMFS HAS IR 08 [ JIYY HA KO LB PE
- #J|HQ EX HE S84 Higa
Private Equity Fund S48 S8 25 A= &8
v MEE ZGA YOoE FEEAY BYD YN 2Us
- GEAMZUA FO0L Z2 Jiol e US AS8E ATs YOS 20010 FEMLD Foats
2 88 SAUFE I8 Y= 0= AML Corporate Raider EXO0| & 5= US
’ﬁ%ﬁé et #3 http:/iwww.kttc.or.kr
Soggel  Soree whesiogy 57
8. M&A A2 At —n =
8-2. tHEY
g sl Jol MEAE S8 RXEF U8 o g
- 90 DX -2H BYX Bl o5 AR - 96t 8 2RHIS -
ANO2Ez AXEO PRIF B 292.3%
HRFE otat ~ 20024 & ST :
-PERBY G 43.34%
© 911 ©Al
HESA 4 24MAM | 0 AFS REXH(MEA) :
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~ F4 mojer FARAE SHE 50. 7@t
il — 20024 GI120]2 :
B0l &5 W 5w 5 o 1,349 292
P&G, RLIZIS .
M 2@ OPE awee
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9. MRAQ £ CIE SH

—QUBIEOZ IR Ol4 B Al N3 AL TFIHX|JL 8HE5Hs AR H ¥S

|- BusinessweekJt 19954 78 1€~2001 88 31LMX D120 A L0kt 30242
AT Y MBAR BB ol BH2D UH53IAI2 61% HA FFIXS 220 24
(5 S EFAHHEI 25%P1 Fopeal M)
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