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3. Valuation
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DCF Valuation (E RS
FCF 2021E 2022E 2023E Terminal Value
Forecasted Value 64 92 137 10216
Discounted Value as of 3Q21E 70 9% 137 6,801
Sum of Discounted Value(A) 7,104
2Q21 EBITDA(B) 529
Target EV/EBITDA(=A/B) 13
12M fwd EBITDA 768
Enterprise Value (DCF*) 10,313
g* Average Growth rate 35% *24~'30
g** Average Growth rate 30% *'30~'50
g (Implied growth rate) 1.0%
WACC 41%
Cost of equity 69% *5H ot
Risk Free rate 21%
Market Risk Premium 50%
Beta 095
Cost of Debt 34% *2020 ' 9
Target Debt/Equity 182%
Weight of Equity 04
Weight of Debt 06
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