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A ; B | C D | E | B | G | H
1 |7Hd
-
-
4 2017F 2018F 2019F 2020F 2021F
5 |Macro Bz =E USD/KRW 1,140 1,100 1,080 1,080 1,080
6 ETINEE 2% 2% 2% 2% 2%
7 S Market size 52 S8R 5% 5% 5% 5% 5%
8 | suv 7% 7% 7% 7% 7%
9 Eg 2% 2% 2% 2% 2%
10 2 Market size HI5t2 = S8 3% 3% 3% 3% 3%
11 suv 2% 2% 2% 2% 2%
12 =8 1% 1% 1% 1% 1%
13 [Micro Bl== T E SEX 3% 3% 3% 3% 3%
14 suv 2%] 2% 2% 2% 2%
15 Ed 1% 1% 1% 1% 1%
16 | = A4S 2% 2% 2% 2% 2%
17 214 58 3% 3% 3% 3% 3%
18 CIEEIE 1% 1% 1% 1% 1%
19 | HoIHE 22% 22% 22% 22% 22%
20

A , B c D , E , F G . H

1 EALA
2]
3 (53l - 93
4 2017F 2018F 2019F 2020F 2021F
5 |OHE = 3,050 3,206 3,562 3,850 4,164
6 i 2 2,098 3,033 3122 3,274 3.434
7 | E0EY 6,048 6,328 6,684 7,125 7,508
8 |OhEE7 HETHEH| 2,281 2421 2,570 2,730 2,900
2 HE=TH 1,155 1,187 1,222 1,257 1,295
10 HEHzZH| 305 324 344 365 388
11 SHsMEA 34 3,931 4135 4352 4,582
12 IH=FH 270 281 204 307 320
13 7T 780 820 18 968 1,055
14 S e 120 125 131 136 142
15 SAFOEE 1,170 1,287 1,342 1411 1,518
16 B0t [ 4911 5218 5477 5,763 6,100
17 | hEE0Y 1,137 1,111 1,207 1,362 1,408
18 |% 18.8% 17.6% 18.1% 10.1% 197%
19 | =2 skl 181 190 201 214 228
20 | =3 63 85 68 7 74
24 TofE Ay 443 464 408 529 562
22 214y 80 a3 87 90 94
23 |HOjteH| B 766 308 353 904 958
24 [ggoly 37 303 353 458 540
25 % 61% 48% 5.3% 6.4% 71%
26 | Fgelx=y O|xtH| & 120 120 195 75 75
a7 Vo Fallell -ra Y arm L] arr




WA GlAL I

A B & D E F

1 |Free cash flow
5
3] (3l - 2E)
4 2017F 2018F 2019F 2020F 2021F
HEECE R ETE 353 458 540
6 Me 22% 22% 22% 22% 229
7 M=oy 289 236 75 357 421
8 |d7hags| 730 820 918 9E8 1,055
9 [eBITDA 1,069 1,116 1,193 1,325 1,476
10 | 2TX2 8IS 1,237 31 (@) (24) (14
11 |CAPEX 0 1500 800 800 501
12 [Free Cash Flow 2,306 (353) 354 501 662
13 |
14 |# of Years 1 2 3 4 J
15 |Factor of PV 93.3% B7.1% B1.3% 75.9% 70.89
16 [PV of FCF 2,152 (307) 313 380 469
17|
18 GGM MM
19 [Sum of PV of FCF 3,006
20 |TV of GGM 6,563
21 |Tv of MM 7,318
22 |pV of Enterprise value 3,560 10,324
23 |]BD finterest beared debf) 1,230 1,230
24 |Equity value 8330 9,004
25 |

A B C D F &
1 INPV2} IRR AH|¢t
>
3| fChg] - o
4 2017F 2018F 2019F 2020F 2021F
5 |Cash Out  Target 2127t (8,339)
& 7| R (1,668)
7 EFRIXL2H| = 80%
8 | O|Z+E 45% 45% 45% 4.5% 45%
9 | U= (6,671 (6,671) (6,671) (8,671) (6,671)
10 | O| FpH| 2 (300) (300) {300) {300) (300)
11 |Cash In HiZ= 176 128 111 269 326
12 | EfQIRpEAFE (6,671)
13| O| 4 EH0|XHH| 8 (565)
14 | oj 2t 12,000
15 |Met Cash Flow for investor -1,668 o 0 0 4764
16 |Factor of PV 93.0% 86.4% 80.4% T47% 69.5%
17 | PV of Cash Flow (1,551 i = : 3,300
18 [NPV 1,759
19 [IRR 30.0%
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