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Kol g 27 Vet AAF 2 AR 55 Whgste] AkEguUh 1A
2?1 Adjusted EBITDA®] AF& ¥4 ofefj o} 51 ch.
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S|AI7|120] 2t SAIE XHEHE 7|& EBITDA
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(=) SAHA| =3

APRIA| ZEAFSH0| HIE]
EBITDA SIAHIA| ZEARRL0| BHHE EBITDA
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(=) Adjusted

MAF REAFSIO0| B
EBITDA AL Z-ARO0| HHGE EBITDA

2. QoA(Quality of Assets, &I =IH\)
QoA AAF= thAFSIALe] THA 3~570d A FATE) BAL RPAL/ELA) S

] Nature 3t} 5l S4245 F6l @A =AM ddds dEsk

72 M&A Guide Book



oA woRgth A0 B 470 £eAHLY T
oh A AR NG BRAR T2 RAAA A SRR 7
w2 AEshs A7t AgEud,

A

_&

1) &2uxH=

TR GAS SO Dol A &2 02 WAYsI= A4t F
A FES 2R A E S fnighy o diba o2 AtEe S,
A, e Sl siEE AL v AT, vIAEE, vIAH
Hl-§ 5o 2 syt 244 A2 SPAAIE o] % 7Y T8ttt &
& F SPpo| L2 AL = Al ARl et A 243 A
TRE S| ESfoF gyt

H
A
o
g
od

HEMERIHE H 257|224, tEele3H AE, Z7| 0|2+

ST — sjEe X SIR7I0] IOl H9: B7| DlaSRIEel H47ks
42 AESHL LidaAe] tiasEa A7 FH0| 2 XUX| o
sEolEe

TR 21 SRi| 21, TR Blo) R S0l OHRITAE

O THTRRA BRI D B|F7|7HEA =

— 3|TE & 37| U0| HIFLHR AR H7| 2 /M1 EXHOIE L}
THXRMO] Ciet WIS EF0| EEldez - A=K HE 2R

MAZ: AT 20| SAHZY YRS M43 HEIR 2L
2001 NI} AHIA TSR S| YIS 2SI ZP SR8
#2024 U

IE2T XIS/ 0IRISHIE: TERH AU 0XIZ0/R7t EEE0] o

A2 B SHA0| O Ay YROR B 0| EfFE

o o _|—
creals 52 0HEAOIN, LCHAPIOINE TSI SR E 5T
SIESYRH, BPSYRA S U5 SYRAH2A0 AN

| T3t S 5| AMEIUK| HEIH BR

rr 2t o 1l

Chapter 03. &AM & kx| T} 73



2) D™XLE

of oI5t A}
AR,

=
=

) A2 %

9]

_?:i

= O
==

}

LTE

%

S

Ao

o
A
ol
Y

T =

glojs}

e,

o

7FgQ

il
A

A

29

& A&l

E_Z

)

-

AT T

o

2l asA, H

oulghet. @

2,

A 2

|

o

ol
oH

d0=
aT =

A ol &

i<

2 293 44}

il

ok ghet,

#el

—_—

loo&a

o=
<

;OE

=0

i

fFEo] IX

o

3. JIE}

!

Tl o} AleFtzof

472, 58 w2/

A
O

J, =

ZzxZ1

5

tid=lAtel

o

M&A Guide Book

74



19 xzune szaE

HIF&ll =8 Al SELAE0 FAUT 21

sSLIL.

A AATDDIE SAZe] 2.0 AR, caFslte] A4S @,
AT SuPR) A @ AL 2 AR S BASH] Tax RiskE 3ot <)
S AB AR B GRS AsHe A BAOoE Tk AR G

o]
H

B A AEE 20 TR a7lsh B

_l

T2 =L nALE
— HOIN|(Corporate Income Tax, “CIT”) AN HE
- HE QO MHSH L M ZHH LY HE

MzAlm  —F7PIXIM(Value Added Tax, “VAT") M10M HE

BES - MBI U A7| L BS7I 2R L2 H jo}
HE - M Y X PR e g

- OIMBIOAIE 2 F

-T2 UM A SFEAXAY 2 MF HE
A

4
O
fol
Ton
1o
S
0z
2
>~
o
o
Hm

~ HIOIN| THHEZ 2 MM EHY, ATt-2lols HE
- 7 401 2 BT I MEY HE
- HISA 2702 o] S HE M QFE A2ie X8
U547 SO M 0fR 5)
MEN - S 204 A7l Y AR HE
SUSH - iy S TEXY A MDA HYY UE
A5 AR T[N Risk B2 ZE(O|HHOIMRHL SR,

DXIZE, YSLBAM 5)
- SO M Risk 212 HEHE7, T2, 2HE),
ZRRH, 7[YYREEH), OIS HHY S)

’ o T1oo

- MIUBH- LB O U &7 S48, 53 Risk Tf}

Chapter 03. &AM & 7HX|Z7} 75



SNERTE

Sy o

ZE2ER|M O

- MIEAMM LFAI7]

|
L

30
%0
BT
IH

257

J4A17]

13

x
(b

9]
[SM S XYM HREMNH HHE =

M2

-#

- X
=

- 47 Al

Tax
Audit

- A MIFEAL HE LY S O1X2] Ol7rAreit 22 E MIF Risk Tt

BAHRA2 2l 2 M|IF Risk Ief

0O EA
T =T
- RljzEzote] Ha

SRARE

o M 2UE

el

- S| SRAX A2l HBE MF 0l7(01T7H, FHIEM S) AE

xr

- MpMIE=9| Tax ruling ZE 2 2

MF0l+ dE

a2t

AN dE
-MRA 0| 0]

4E

MR X% 7Hs8 HE

=
S

MHS x|

al
=

=] S
"éJjE:‘T'_':l

oLt AlHFA &2

o] 29 Adrhae] 7t

kol kel
‘9—’]’2—

A Az ez di-s A

=°f ti3

da4

5 9]

Al

€

AAE 53 sho

M&A Guide Book

76



20 zsune 530

HEL 8 U SIS0l FRAX 21

Al 1‘41 FoRE dES L A4 AR % = Ew;ypug
@.conﬂictsoﬂ T HEES AU HE AAF A SHH 0= aiofs|

o she TAH A FEL o} 2o

e ZQ MaALE
sooro e~ HY ARI0) MSEI= W8 U AR T1eISHD compliance
= 7-|
of3Holl XIS o=
ZASt AL - EIYEE S) S MRAC IS 0j3l= S Tiof
WA A, — ST B 0] 0152

S St _
izt Ares -2 EO0I AT THSEHASO| IR U 75, SIS A HE

— SiXH XpAtO| L0t A 20| ZHE
- Intellectual Property(IP)7} SHIZ SSEU1 QS| 2
- X2 O[3HE S5t HAS|Ae] mfet

{e}
Ir
>
9.E

aroleiy  -seunsmiasyEs
BiAtel i,

o0l KIS
Foe 4 QU -
e - MRA O[5:2] 4148 K5t B OleAlE ZE(EEHH S)

Chapter 03. &AM & 7HX|Z7} 77



2] 1o sEA

Ar2iaidl =8 Al SEAE0 F2AUT 21
ssLULL

A A A Commercial Due Diligence, CDD)= T4} 7199] A+
2 AR AR Y-S THH R HEs], B4 Bs Q14 9
AFA7 9] B ddsty] 17 AU Th ARAAre HEAAE
AR S|Atel] EAohs Aol gt AALE Foto] nlfoll WA 4= gl
RiskE HEsH= AAetH, AFGAAR: lEo] dids|At &3t Aty ot
AR o] oEA Wa 1A, T3 tFSIAE o] LoflA A&7Hs
gt ol vEdle 35T 5 9 7‘101‘4:— AEs= Aol & 4
UFUTE AFAAARE Bl THebd 5 ol 78 ARRS thaat 25Ut

T - IHZITH & S|ALS] SHAARIS SACE AR X 2 75,
ST = Y HL 2N
ANEHEA
8% A= IETrend B S
_ - N2 2|ALS] ORI AIRERE, 2, HYAE SO
OHZfCH&ES|AL CHEH Z4% 7|QiTpol ]
G = ~ = o
o - HZITHASIALS] 7%, Mt A SO IR A 24
=
- ZHAL H ZEHZ 2| H W | LIS oot
Synergy 7tsA - 7IE MY EH A MY S ZHO AHX 24
L= - 7130l mef 31 7135]29219] Impactet M8 THsd 24

- DHZCH A SIALS] =2 LHE [ssue & i IssueZ Q1S Risk
A 2l AT

]1|-or
B 317 W5} 2 A7 HE0)| M2 Risk 241

78 M&A Guide Book



2) Valuation2| ¢1Z112]

A AR Ak TEsE B 1A 7 obd 2t Valuation(7HA] B 7hat A 2
7t AR o) A4l Egto g gt deEl & A AEC] 5% ©l
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ARPU  Average Revenue Per User SN Ed 2

BW Bond with Warrant LU HEALRY
CAGR Compound Annual Growth Rate QU HEE

CAPM Capital Asset Pricing Model K2R HAZEEY
B Convertible Bond TAZEALRH

CDD  Commercial Due Diligence A &AL

cT Corporate Income Tax LA

CPS  Convertible Preference Shares Tt Mz

DART Data Anaylsis, Retreival and Transfer

System
DCF Discounted Cash Flow SIZSEE0IY
DDM  Dividend Discount Model HiEEolH

EBIT  Earnings Before Interestand Taxes | M E0[

EBIT-  Earnings Before Interest, Taxes, HQIM-O|RHZ7MAZH| Rp2h X
DA Depreciation and Amortization ppul B

ESG Environmental, Social, Governance | &, A2, X|Hi7E

FCFE  Free Cash Flow to Equity FFHZSEQUH
FCFF  Free Cash Flow to Firm J|1HHFSESCIY
FI Financial Investor HEH EXERE

M Information Memorandum XA

IP Intellectual Property PRSI ]

LOI Letter of Intent QoIS

MAU  Monthly Active Users E=rAR-UN;EONE
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MOU  Memorandum of Understanding A3HZEN
NDA  Non-Disclosure Agreement HIL R
PBR  Price to Book Ratio FIHFEERIIN
PDR Physical Dataroom j;ii;l :?Ilg_l f;gg;:fofgpy
PER  Price to Earnings Ratio FH/FEa01Y
PMI Post Merger Integration Qa2 SEIHE
PPA  Purchase Price Allocation =7 124 =2
PSR Price per Sales Ratio FIH/FLHEY
QoA  Quality of Assets AE Xt
QoE  Quality of Earnings o|ol &
RCPS ;e‘:re;esmable Convertible Preference ANEHEHOMT
Rf Risk-Free Rate Of Return FL0IXE
RIM Residual Income Model Z0[Y2H
RPS Redeemable Preference Shares CE S
SHA  Shareholders Agreement FRIAAUM
S| Strategic Investor T EXIK}
SPA  Share Purchase Agreement ZEAIDHOH A 2EM
TDD  Tax Due Diligence MISAAL
TFT Task Force Team ng:iﬁlzgiiﬁ =
VAT  Value Added Tax BIIRIM|
VDR  Virtual Dataroom fjj:g?:}é HaE H8e ke
WACC Weighted Average Cost of Capital 75 YHXEHE
\_
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E|GAQIHIAEHE

H=ZB7 IS A=A

StEM&AZ 2l A

02-3017-7046~7

02-709-3321

02-3215-5999

02-2088-3295

02-6331-7032

02-2112-7428

02-710-4657~9

02-6250-5700

02-569-8121

02-783-7500

02-559-0905

02-3425-4989
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