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S Selt2|5|0|2, ojo|Fot, He|H2|E 7|2 + GS2|H|Y2| peer2

=4 U1, 0|5 P/GMV7ZL 2021 28| 7|F 0.94), 2022E 24 %|

7|& 0.758f £F0 2 mCtE
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GSE|H|Y SOTP Valuation

GS Retail Commerce(CVS + S5M + Home Shopping) Valuation

2021 2022
Unit: Billion USD ::2:: Region :k; éo'jﬁ 260;;5 2;:‘3; Fwd Fwd
PIGMV PIGMV
JustEat X Europe 16.21 2378 3364 37.32 048 0.43
Delivrey Hero (1] Kolga+EuropetEmerging | 32,59 2572 3835 4254 0,85 0.77
Meituan 0 China 21749 | 12525 20087 27499 1.08 0.79
Deliveroo 0 UK 6.59 559 866 960 0.76 0.69
DoorDash (1] USA 67.2 2466 39.65 4541 1.70 148
GS Retail 0 Korea 1.1 168 2,26
DH Korea 0 Korea 250 279 313
Target P/GMV = Average Delivery Hero, Meituan, Deliveroo Fwd P/GMV 0,90 0,75
G5 Retail + DH Korea GMV 447 539
Target Cap 402 403
&S Retail Commerce Value (4) 471 28
GS Retail Hotel Valuation
PeerGroup | Z2iR} FHHE=

EV/EBITDA (2021E) |  14.82 68.15
EV/EBTDA (2022F) | 1159 10.03

Target EV/EBITDA = Average S84 2}, 7224 EV/EBITDA (2022E) 10.81 BY
Hotel 12M Fwd EBITDA 0.04 ¥
Hotel EV 044 3
Hotel Net Debt 054 Ee)
Hotel Value (B) - 23
G5 Retail etc Valuation
etc Book Value 0.12 ZE
Target PER 1.00 ]
etc Value (C) 012 23

G5 Retail Total Value

Total Value = (A) +(B) +(C) |  4.83 24
# of Shares Quistanding 105 %4z
Target Price | 45,000 #
Curent Price | 32,350 #

Upside Potential | 39.1%

NERNC
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