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3. Valuation

SOTP Valuation (EH2L M)
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DCF Valuation (E RS
FCF 2021E 2022E 2023E Terminal Value
Forecasted Value 1,385 2,164 1,543 101,847
Discounted Value as of 2Q21E 1,352 2014 1,370 55,936
Sum of Discounted Value(A) 60,672
1Q21 EBITDA(B) 5409
Target EV/EBITDA(=A/B) 1.2
12M fwd EBITDA 8744
Enterprise Value (DCF*) 98,082
g* Average Growth rate 35% * 24~'50
g (Implied growth rate) 1.0%
WACC 49%
Cost of equity 80% *5H ot
Risk Free rate 21%
Market Risk Premium 50%
Beta 1.18
Cost of Debt 3%
Target Debt/Equity 120%
Weight of Equity 05
Weight of Debt 05
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