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(1) SHHT|ASAT|E: S=HETHEATIES Holof S

(2) GIPS: "AHEHA 2l %*APXP Zholl 72 XAzt L2 AtHol 2ASH, ot A== A
of gle & stollM 54 Atbs S42| HejollM S = MEst2{ L St 7

- 'The amount at which an asset could be acquired or sold in a current transaction between
willing parties in which the parties acted knowledgeably, prudently, and without compulsion.'

ilal

(3) International PE &VC Valuation Guideline: ‘E1(Z%)of| A|E
ol Hefy} wast & = Jjzd

= o = —

FO{ R} Zhol| & AHA
- 'The price at which an orderly transaction would take place between market participants at
the reporting date (measurement date).'

(4) Statement of Financial Accounting Standards No 157: ‘ESX o A& ZEo{ X} Zhof| & A4
Mol HefE Sall AHMS ofztstr| 2stod F=F[stHLE £ E o|™st7| flsto] X == of
of & 7z’

- 'The price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date.'
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zhod )| E2| 24| 2} - Discount

2l St Hef 2P BlE SHE ZALRE ALO]2]
Bzt ele ds 0 HAHIHEE M%ﬁHﬁ 7

2] E= 22| Cash Flow?} gh#ishs glal2] 22

e b ol ge] A Multiplesol] 7] BH5he 2EOHHE
|

Multiples Analysis [

Discounted Cash Flow (of Underlving Business)
FAtH O B FALEE EAL2] SlaEE AIE OB
Met Asset Value ((MAY)

Industry Valuation Benchmarks

ZIEF AIZHEN AP HEEE 2 2 ALESHE ALY
(| AI’“}IEHJ‘F;'NI CHa Mz E Qe =X I E A S
SICHE ALAE HAIE =

+>
5

Valuation HierarchyS 0|28t HI7|He| ME
(1) Valuation Hierarchy= 0i2{ Z7}X| Valuation Z|H& AT} MM

A
= o
a2t 2oz P2 EM ValuationZ|® ME4O A0 22N ' EIHM S

e = UAA g

L

(2) Valuation Hierarchy W Ate{of| U= HIZ[HE =M HIBs= A ¢
oz T 1) AIZJIAE 2) 21X H3Ke| ZF

= = = -

i
— —
—based Multiple Analysis 4) Z|El st2|&Ql dtdo| =02 XM Z = 0o} g,

(3) SAIRIALS] SAAIFO| Qe AP BHIIx| HMe| FHAE HBAAIF

olAl BAIS|E Jh2{olnd, Ol2ft 1ol oW EXIRIMe BHIIKE S
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St= ol o 742 AtE &

(4) SRR MAS] AFIIHS UXIBE 2 TARE hek BAAIFO|

CtH, s8Il O 74 F22 AlZ87HAo| 2735t 28 &

(5) FBAEOl et BMAITO| BiCtH, BHIIRE BIIHES ALBSHO
AME BAISE AFVIZO| s AIRAED 023 XIZAED A= o]
o0l I xEMES| TR ZASojoF e TYAES TNl THIL
X FEA Holel BAF ROANOIX %S HOR ofMEE MFES Bo| =
M AUHOR of TAKIAA XSE FEAMC BHIKE FHE
+ s

2ot HEs 32F ¥ & s Y arg = g
AT HSEILL, ARle] Bop|HE MEEA e ol Rt shelel IOl
2ob HEE FHXES HMAZ £ e 2ol ohEh ElEtE Mwo| BHEA|
e o

(7) BHAIZO| ot SXRRLY BHIbA AWES sl S olatel BI|Y
S ALBE S JIEXE M8 & Yoo, B ZH Al Valuation
Hierarchy®l AH9| 7|giol £ J1EXE & XS Y . £t JHEx 2
Al "IIHA ALYl SMTle| HMEHM, HILI@el BT, BIF 2HARS
2 3 MM, FIPDIY 7lel SEA4T BN S2 Deistel B

(8) Valuation Hierarchydl M HA|Z "WI7|H o|d =, 84F2 74
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(2) i2HEF &2l (Blockage discount)e] & A st

g Hfstn As ST8AES| ofzo oist HRsAd =H(Blockage
discount)2 SHX| & - Zol et JHE ReElst Jtde
o

2 HHE AZst= AdolH

AtREEAlO] HAAA Premium (Control Premium)
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Discounted Cash Flow(DCF)
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=EA M 3Atel zZAHefrt 4L SHE(Es M&A)S| MEFA el 2{of A
O|FUZA ALY A2, dEAMoZ MES dijAd & gLt olz{st etk
O AHelizb SHIIXIE gHdstn Aot H= Zdo| ge(Med A<= MH-
Moz 1 Heiztdo| &elsgs ME85t01 IR FHo ALY = US
YA =E E= MRAS =Xl Hefle XHiX|Ee #HES FUstEZ X
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Stut, 2 T332l JEx| BIE Al +=X|2&2l(Minority discount)e| A
g0 Zegt

Market-based Multiples (FAMHMZES|ALO|H)
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S

u| FXLE|Ate| Ateio| ohH =0 Eelo| 7hsst X|£HI7bse 2 (Earnings)
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of STHIIRIE EI & = US.

aalo] wysHE FRebE, 1 40| TY|Nol2D BEtE D HANMOE X
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FAMA|ZOM Hel == FAF AESIALE BoA Bl oA 7|1 (Comparable
companies)2 AASIL, ZHE Multiplesg ZAESH| AN Mg Multiples
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AX Mg MultiplesE Z=AsSH] HIHoHAF SIA| sl & Multiples& ME&
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MolX| &2 7|g2 dlwoiat 7|¥de| MHofAl diX|sto{of &

Bl A Z7|¢e| 7} 8528 ZA=0e= H=2t MZE Xjol|of CHSHAM
Multipleg =& X Zs5t0{ dH|WCHAr 7 P

Comparable companies(H|CH& 7|2 E 37| o2 &S, Al U J1&

o
XM etst Sector EE= Sub-sector?| W@ multiplesE Al2g = JUAS.

092 SectorollAl AR S HA2Z Qs M™ Comparable companies
27| oz ZA=olles 1) 7HE™l Aoz HEE 2 o|2U(earnings)E 7|t
)

oz JH™Mog m™IIstHLE 2

sF A

Sector average multiples& A& = U

Ojo

(4) M8 Multiplese| AMEH

old
=

--—

MO 2 A2 7+=3F Multiples Ol Al.

» EV/EBIT (Enterprise Value / Earnings before Interest and Tax)

EV/EBITDA (Enterprise Value / Earnings before Interest, Tax, Depreciation and
Amortization)

o P/E (Price to Earnings) : F7l/F& =0|2(EPS)

ol Multiple2 ME{3tof M8 Helrts XMoo=z FILAe MEHel

pictoll wj2uf, cfgnl 22 Abstol maisofof B
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* P/E multiple® Capital structure(Financial gearing)Zt & HoIM ol 2|5 Hsts

o] 2. &, Leveraged| e 517 A== tHEo| A2 =2 MjHo=z FHo[dxt
FAFeE 742l EV/EBIT multiple == EV/EBITDA multiple?] AFS0| M5 &H.
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« EBITDA= ZIgE&EZH0| ot MEAE LS| Hz2=2 oldl, DFARtolel R FA}

H

i
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