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2.2.1.4 7= 7FA H7F Alxe] A Ay

7% 712 B7he 199090 Bd WEol Adz AFHT 7% A2 B
Agol AR A A2 golrtr] At ARAQ S0 ow 713
A BAAEY] £QL A wold A7) E 19961 0] T, AHe)

E
Al BV = M7 E sk xS 57id AE, & E8 Vles
.2

HGRE F Y UE AR S 19956 1090 LEEIGITh B9 VAT
& AdAEE 719 AAGE AT A 7HA) (7F, B HRE 2ow 4
o] 712 o] Folit 7ol g AFFF SHoME F-Eto] gl
AR o] F AT Mo VEdrALe] Y& ARG VETnA
= 7190l B3 Vs oy /et auat sk R 715 TS HE
2 A4S wEdhe 9879 Amolth VEHRARE 7|29 Ve SRS
AU ALdE Almohs @2 73] AdAddold Ves HEE 8,

A3e] AEEZ7IHE] o] glol Awe] Fo-FFAt 7IEHkE ve
o2 AH Adsts Ao] FAIHETT, 1996). 7l e HEA =S AT 4
ste] @kl 7l =R (B d=adslrleg e ) Fel 1997955
20014744 Al BEY tE F F&o] Axst A= A H AU

ZlEHEALES] AHHQ HA AL e Azl AAAN, A= =9
Z71HEH AR H 2 TAE A Rl Aol o AR dzid o)l
th =9 27] A7E EAlE HEEA Z1E W A4 o et 7)E 7HA
B7F AA ] W] 5 el WA, HRe] B3]l Ve S FI7F #a
Ao R HR-AGE B ek AT AR ol Hre hx
F57dE HobH= Ak 7hAek 7)o Hr A
S s TRk T8l A 7EA 7 71 el obA] AWOﬂ
A ot 4 9l el ol B2 X A |Uh V1 % AU e

A B AR o] HojA= A $83% EAE AHHAT(EE, 1996:

t

nil

3) AT AL 1948 1180 AAe A5 L) S BA 2 dth a5 19939 39 a4t
(A LRI 2 713 o), 1996'd F/AEs] -, 19981 ArIARI:, 2008 0= A4 34155 A
A 20139 AQEAAANE AL o] Aol o] £}, AT A SFE 71E7H] P72 A
oLt qPAvth 2% FA o] et S 2 o Ve A H/HIEE 1990 =Y A
715 AR e AR =L gl
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HFEQ, 1996).

ZNEFRAEAdAE ZIER A7 v oA s 2 5o)e T80 o
= dF 35582 ¥ (Discounted Cash Flow:DCF)< &3] AA7Fx =2 3H1ket
5 of71el B7F i 71wl AA FdLEol v A= VET|A RSt AES
Agste] 7sHr 7R E sk WA o R Ts 7HA] HOME el
et ofof 2 WA HIF oA 71 vl o w3 o] A
717 e, f1E 5 A48 ol HUbAe] ko] Mg X7 Bop A
ggoltt AlEAd S 7Idgiskr] ofHt. g, AARE v Vs 5HAQ
7FA 5 W7kske Aol oty 7] 7lmAtd st S Hrlkske SR 9
ATk ok 2 H@IE A2 2 Tmolgte VYol BF el et V=
R 77 v2A BrE 4 o] Bk AEAde B 5 itk
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2.2.1.5 5317 HR7A] @7}

oA &3 el A Ql mAE Il et FrhdE S371se] 7h

ABEAMFEE <F 3> gk H7p)|EL (20139 00 00Y) 3R] 2 E5)7)<%

T 2013 2014 2015 2016 2017
& 1,820 2,404 3,183 4,227 5,631
ZIEE 12.2% 12.2% 12.2% 12.2% 12.2%
729E F9 222 293 388 516 687
B 21A 27 43 63 91 129
A %ol 195 251 325 424 558
A s 15% 15% 15% 15% 15%
A7 8.2 0.8696 0.7561 0.6575 0.5718 0.4972
A7k 170 190 214 243 277
T 2018 2019 2020 2021 2022
iEs 7,354 9,631 12,648 16,660 22,009
ZAEE 12.2% 12.2% 12.2% 12.2% 12.2%
ZHEEY 897 1,175 1,543 2,032 2,685
BN 175 236 317 425 569
A %ol 722 938 1,226 1,607 2,116
A s 15% 15% 15% 15% 15%
A7) 8.2 0.4323 0.3759 0.3269 0.2843 0.2472
A7k 312 353 401 457 523
E£3]7}14(2013.01.01.) 3,138
£3]7}1(2013.09.30.) 3,492




7} % F4

w &S AA Aol SAEAM R e AR H JAER, 71=d-d

8
G AP BANARE FHHOR Bustel A WEDA S ALY

o] =1 gul 5 ©
R C I e IR SE R R R PR R E S
|kl o] B E R FF AHA)

o 2009 2010 2011 2012

BAF 515 1,222 1,536 983

AR} = = 159 435
HA(HT) 515 1,222 1,695 1,418
AH] 2 o] &AH(HH) 51.5 122.2 169.5 141.8

F1: @A) Sl Akl BAAMAS Saeka Qi 19 BAS AAR F 34 uZe) §
g A4 AR e
Fo: AWz Bk Al ARbe) A4 ME(A% 10,0008)E A8

olZ T3k o] gxle] i U o] &ES <H 5>3} P} Au]2o]-gAk= 2009
9 51.58 %A 2012 141.8HH O = 40.2%9] ARWFEIAHGES Kol
Atk ohek 2010~2012d Bekll= 7.7% QA B AHES Ho|H,
2012 d0= A A7FA7ARe] 9F 0.7%1 d|Fss 141.8H o] A o]

N A AE o] gF Aow FAHT,

R8s
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A
=2
(@3}
Vv
N

1A F ARGl BN o 8% F4

1’0o

T 2009 2010 2011 2012 CAGR
Az 7,770 8,000 8,240 8,487 -
TR 9,928 10,851 11,071 11,691 -

A 17,697 18,851 19,311 20,178 4.5%

An| 2 o] g2} 51.5 122.2 169.5 141.8 40.2%
AH] 2 o] &F 0.291% 0.648% 0.878% 0.703% 34.2%
—duRAE) 0.663% 1.528% 2.057% 1.671% -
T AW A A o] &ES 2009~2012 E9F A o] AR AE UL BF o] &gt
7Hste] AFEE FEHAE AN vls) A o A7tol7] wid A Thedel & AFE
AR B A9

il
Axpe] At =9t g8 3.0%(2010 715)
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<¥E 6> AA o] EAAH|A Aol &2 2L A

AT 5
(chel: A9, k)

T 2013 2014 2015 2016 2017

ELls ikt 8,742 9,004 9,274 9,552 9,839

TR 12,345 13,037 13,767 14,537 15,352

A 21,087 22,041 23,041 24,090 25,191

AAA T B 210,870 220,406 230,408 240,899 251,906

T 2018 2019 2020 2021 2022

ELle ikt 9,937 10,037 10,137 10,238 10,341

TR 15,659 15,972 16,291 16,617 16,949

A 25,596 26,009 26,428 26,856 27,290

AN AR 255,960 260,086 264,284 268,556 272,903

FAAA BARE Fx BA qus grke 1000002 7H4E

olo] & wlEFHL FAF A9 AA wiEA A I FALe vjEH A H A
YT 5 O 94 Med AR AHsle]l BN UEe 2AR
A A BANAN AUE e HAgste] MEg R AF Ee 47

(ARFAA} 1.8%, &
oAl 7R AL %%6}741 1—1%6}%4.

APl e 12 2013 8H 109 W A28 37 F ek iz
A7 25%2 7pgata, Aue e 2% 2013d%E 10d W A%
AR 15%, FHANA 4% 2 7Hg ke, 18] a Alue] . 32
B 109 W A28 5 dubiiz) 20%, &

1_.
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wel: A w9 9l
T 2014 2015 2016
AN 22,041 23,041 24,090
Ay 9 1 2 3 1 2 3 1 2 3
Auk(%) 2.18 2.28 2.35 2.63 2.88 3.07 3.19 3.65 4.02
(%) 0.26 0.28 0.29 0.35 0.39 0.41 0.46 0.54 0.58
A H] A
231 241 249 293 321 341 372 427 469
ol g4
) & 2,306 | 2,415 | 2,490 | 2,926 | 3,210 | 3,413 | 3,720 | 4,275 | 4,687
HZu= 2,404 3,183 4,227
T 2017 2018 2019
AN 25,191 25,596 26,009
AU Q. 1 2 3 1 2 3 1 2 3
Auk(%) 3.86 4.62 525 | 4.67 5.85 6.86 5.65 7.40 8.96
(%) 0.61 0.76 0.84 0.81 1.06 1.20 1.08 1.47 1.71
A2
474 571 645 591 746 869 739 978 | 1,173
ol g4
) & 4,738 | 5,707 | 6,448 | 5911 | 7,463 | 8,688 | 7,387 | 9,779 | 11,726
FHEu= 5,631 7,354 9,631
T 2020 2021 2022
AN 26,428 26,856 27,290
Al Q. 1 2 3 1 2 3 1 2 3
Auk(%) 6.83 9.36 | 11.71 | 8.27 | 11.85 | 15.30 10 15 20
(%) 1.43 2.06 2.45 1.89 2.87 3.50 2.5 4.0 4.0
A2
925 | 1,284 | 1,586 | 1,160 | 1,690 | 2,148 | 1,458 | 2,229 | 2,916
ol g4
e 9,248 | 12,841 | 15,856 | 11,600 | 16,899 | 21,480 | 14,578 | 22,291 | 29,156
HE & 12,648 16,660 22,009
U 29HE 74
2 e RIS olgan, B 5al71se) 2 £9) 34
o] s4lolth. B PN RAEEE J1HA- ALY BAAT, fAP
= A, 538 71y 834 58 THHeE a5t EEEHE
FA4g Ty} 2ol VeIl RE &L vlEe] 710 12.2% (AL
A 7F AAsra AASH T, SHEL goldx s 5 558908 1Y
4) ZEEHE @ 7|EE X o|&E X THE X MHE, F4H ZEEHE 1 125% X 72% X 136% X
100% = 12.2%, 71=&: W& 7]1F, o] &&: dlF 371 AF7HEA AA st 719%(0~100%),
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FAR-S Tho A Bl AREA o FE FAEE 15% (AL
SPElR=
<3 10> & Abga] 2 F=HH
7]14=A1A OLZJ/\‘] ﬁLE'_ ]
CAPM ;]% }u ) ,O s} B %]_7:”
Ke Adzeme ek Ze]m e
10.79% 2.36% 4% 1.6% 18.75%
Kd 13.1%
A7 | A H] & 53%
WACC 15% = 18.75% X 53% + 13.1% X 47% % (1-0.22)

F1: Ke: A7) &= 474719 CAPM + A1 918zevlg) + o4 A9zevlel + Frzev)
9, K& B4R &= 43714 SR + Fh91 2xe

20 BUB(WACC) 44 = A/1ARUE X A7 ARUE + plARU§ X BIGRUE X (1-
WAL)

A8 7]E7 A BIPAE T o] = (A A A 2011.12)
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Atakgltt.

Sa7lEA Y a2 20001 o] % 7HA H7FE GrashAA] 4Ql w3t
o 2 2005 e 7hA] B ARAR, & vl Ve 7hA] EUt
7125 At ekl 71EAl S RSV wol AR 2008 AFA|H o=
skl e 77 i ES AElete] e vhA] @ AT e, &

shelth ol A% V1% A WS FAske 74 Jlwe AABote] A

71

mi'i 4 mx o
oo o

o,
Pt

- 24 -



of
ol
o

[o

= SRS & B2 =8 7leo] ok 2y Vs 7k 17 A
Q.
[¢)

s WP e} 71F0) 1 WEE Hol7} 9lo] BY

1
o
>
>~
>
i
N
iy
N
N

ool A S A F- (A A4 A A

o
% b Wokel Apa AP duatr] 918 7% Aobe

N
o,
N
S
N
MN

A
ALY
i, >
o r|f
2
0:01:,"
{0
=N
ki
o,
= -
(o,
X,
= 4
ok
;E
T
K
ok
)
olrt

o,
N
L
L
4
N
L
o,
[d
T
\)
(@)

N
-
2

AH(IP: Intellectual Property)oll tigt H7} 4= 7} SojipH A
Zhell #ek W83} IP 7EX|F 7ol tigk A2 W85 7] 7HA

7hE] Qe At T A = o)} =
sk ¥kgete] 2014 s 7FA] |7F AFTRol=, o JHA

om NMEA MAE HE&S F3Hs) 201613 e HU 7l SIAF,

)

Lo )y o ot
N
)
o,
N
)
~N
rE
o
=
o
ol
ol
~N
>
1
o)
Y
b=
ok
\)
(@)
—
—
'L
~
u
=S|
=
wm
1o
ki
0,
~|
)

o, o
o N N m
~

i N
o &L o AN

A
iy
rlo
=
ofo
il

N
it
s
2
o,
s

me

ROy o 2
o ot

A\
N
ok
)
il

2.2.21 71=9 At 71w 7HA Bk W
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doprh- I 555 7 ‘logia’ol A frell ek ATHA S o] V] W2
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<} 28> 7|& H/t o9 EA2EH 4 A

B(HEMAIS) BE.(¥+24]  Wald ol stE Exp(B)
7|&2rE A -0.143 0.381 0.141 0.707 0.867
71N e 0.19 0.373 0.26 0.61 1.21
EE7Hs 0.086 0.276 0.098 0.755 1.09
5 —-0.245 0.348 0.497 0.481 0.782
X819 0.122 0.309 0.156 0.693 1.13
FHAF -0.329 0.319 1.061 0.303 0.72
7] A & 7} 0.073 0.315 0.054 0.816 1.076
ERpbgiobd 8| 0.276 0.273 1.023 0.312 1.318
TR A a 0.158 0.294 0.288 0.591 1.171
A8 H §] -0.388 0.283 1.881 0.17 0.679
S5 | —0.035 0.268 0.017 0.897 0.966
U2l d -0.067 0.282 0.056 0.813 0.936
A A 2 0.151 0.329 0.21 0.647 1.162
A7 0.107 0.248 0.185 0.667 1.113
4EA < 0.228 0.261 0.763 0.382 1.256
731814 0.18 0.277 0.421 0.517 1.197
RAAA S H | —0.088 0.308 0.081 0.776 0.916
FAEREA 0.29 0.343 0.716 0.398 1.336
9 F QA -0.183 0.271 0.455 0.5 0.833
A A B 0.291 0.324 0.803 0.37 1.337
w2k 0.416 0.294 2.001 0.157 1.516
AAnLAB A | —0.451 0.315 2.053 0.152 0.637
FEANAST 0.981 0.41 5.713 0.017 2.668
A7H-4 0.386 0.369 1.094 0.296 1.47
e -0.067 0.302 0.049 0.825 0.935
AAREGES | -0.249 0.314 0.631 0.427 0.779
S AT 0.403 0.366 1.212 0.271 1.496
AAA sl —0.284 0.31 0.843 0.358 0.752
3l <) A7l 0.168 0.3 0.314 0.575 1.183
AAA7|EA4 | 0.301 0.346 0.755 0.385 1.351
B8 0.214 0.315 0.461 0.497 1.239
B9 #EsE| 0415 0.356 1.361 0.243 1.514
A B B 0.765% 0.385 3.941 0.047 2.15
AU EE e —(0.787+¢ 0.399 3.895 0.048 0.455
QFUES A 0.633 0.342 3.422 0.064 1.883

& —11.495 2.078 30.602 0 0
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<3 29> KMO ¥

Bartlette] 74

Kaiser—Meyer—Olkin F& A3z, .907
ZAF FrolAlE 3650.877
Bartletto] ©¢jaid A4 AT 595
o 0.000
<3 30> Ay FEA
S an ] Z7] I # _ FE AN® 29
=7 Bake] 9 | A5 (%) =7 Bake] g | FHE (%)
1 11.613 33.179 33.179 11.613 33.179 33.179
2 2.234 6.384 39.563 2.234 6.384 39.563
3 1.644 4.697 44.260 1.644 4.697 44.260
4 1.508 4.308 48.568 1.508 4.308 48.568
5 1.281 3.659 52.227 1.281 3.659 52.227
6 1.193 3.409 55.636 1.193 3.409 55.636
7 1.079 3.081 58.717 1.079 3.081 58.717
8 1.053 3.008 61.725 1.053 3.008 61.725
9 .967 2.762 64.487
10 .922 2.634 67.121
11 .838 2.395 69.516
12 763 2.179 71.695
13 753 2.151 73.846
14 718 2.050 75.896
15 .687 1.961 77.857
16 664 1.896 79.753
17 609 1.740 81.493
18 596 1.702 83.194
19 563 1.610 84.804
20 519 1.483 86.287
21 486 1.390 87.677
22 464 1.327 89.003
23 429 1.227 90.230
24 412 1.178 91.408
25 .387 1.106 92.514
26 .360 1.029 93.542
27 .336 .960 94.502
28 .307 877 95.379
29 297 .848 96.228
30 287 .820 97.048
31 244 .698 97.747
32 1220 628 98.374
33 216 616 98.990
34 181 518 99.508
35 172 492 100.000
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e ZX Y AyE EUZ2 7 A5 A @3 (marginal effect) o} 24
(-0 = 3% 333 2ok A 8919 A 18] dsstd 7sAtd g
A FEo] 4158 SUketal viAlY 819 A 1480 4T 45 7=

Astel 4T SEe 2.2u Fbethn 2 4 ok,

L A 2 7H(B) gt LIRS

74929l 1.422 4.15
npA " 2.9 789 2.20
e 547 1.73
AT 888 2.43
7= AEA 343 1.41
AL 275 1.32
429l -.009 0.99
E214 423 -.123 0.88
& —-.418 0.66

g5 91%, © 25+ (187)) wWAEE 100%, © 35+
(1670) wiH &5 81%, ® 45w (1470) wiH 25 50%, © 56w (167]) w3
5 56%, ® 653 (1270) MASE 42%, © 753(997)) WA SE 74%,
© 85w (1570) M5 67%, @ 95w (277H) WA & 89%, ® 105w (55
M) M EE 98%, @ AAA o= 22470 QAT 4170 A mismatch, 183
70 match 595 #2138 H A< match &5 81.7% ZE= YENY 7]&
B7bsw 2P ool de o= e
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<% 34>F3E 7IEAds AE odFe dAA 4
Ae-5 Ve QI TS E Ht hit ratio
158 0.95136 0.9063
253 0.84037 1.0000
35+ 0.75557 0.8125
453 0.64839 0.5000
55w 0.56055 0.5625
65+ 0.46054 0.4166
5 0.34518 0.7368
85+ 0.24017 0.6667
95+ 0.13904 0.8889
105% 0.02027 0.9818
Hat 0.49614 0.8170
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<RE 3>
sud 7IEAE A o5 A 24
AE&sE  JIeAEHTEE A3dS AAF 7} hit hit ratio

Isw 0.99721 1 1 match 0.9063

(32) 0.9956 1 1 match
0.99442 1 0 mismatch
0.9922 1 1 match
0.9911 1 1 match
0.99017 1 1 match
0.98418 1 1 match
0.98397 1 1 match
0.98298 1 1 match
0.98096 1 1 match
0.97446 1 0 mismatch
0.9598 1 1 match
0.95976 1 0 mismatch
0.95945 1 1 match
0.95746 1 1 match
0.95742 1 1 match
0.95136 1 1 match
0.94653 1 1 match
0.94637 1 1 match
0.94362 1 1 match
0.9402 1 1 match
0.93952 1 1 match
0.93159 1 1 match
0.92295 1 1 match
0.92121 1 1 match
0.92003 1 1 match
0.91793 1 1 match
0.91267 1 1 match
0.90974 1 1 match
0.90837 1 1 match
0.90782 1 1 match

|

\O

\S)
|



0.90583 1 1 match
ASEES 0.89804 1 1 match 1.0000
(18) 0.89433 1 1 match
0.88747 1 1 match
0.88606 1 1 match
0.8745 1 1 match
0.86804 1 1 match
0.86532 1 1 match
0.85972 1 1 match
0.85734 1 1 match
0.84037 1 1 match
0.83157 1 1 match
0.82768 1 1 match
0.82249 1 1 match
0.81651 1 1 match
0.81584 1 1 match
0.81129 1 1 match
0.80667 1 1 match
0.80588 1 1 match
3w 0.79206 1 1 match 0.8125
(16) 0.78413 1 1 match
0.77804 1 1 match
0.76173 1 1 match
0.76043 1 1 match
0.75744 1 1 match
0.75557 1 1 match
0.743 1 1 match
0.74156 1 1 match
0.74049 1 0 mismatch
0.73692 1 1 match
0.72766 1 1 match
0.72156 1 1 match
0.70803 1 0 mismatch
0.70608 1 0 mismatch
0.70494 1 1 match
45w 0.69225 1 0 mismatch ~ 0.5000

|

\O

w
|



(14) 0.68595 1 1 match
0.68502 1 1 match
0.6774 1 1 match
0.66663 1 0 mismatch
0.65634 1 1 match
0.65262 1 0 mismatch
0.64839 1 1 match
0.63852 1 1 match
0.6379 1 0 mismatch
0.63565 1 0 mismatch
0.63198 1 0 mismatch
0.61458 1 1 match
0.60783 1 0 mismatch
5% 0.5871 1 0 mismatch ~ 0.5625
(16) 0.58705 1 1 match
0.57466 1 1 match
0.57413 1 1 match
0.57057 1 0 mismatch
0.56648 1 1 match
0.56548 1 1 match
0.56059 1 0 mismatch
0.56055 1 1 match
0.55924 1 0 mismatch
0.54736 1 1 match
0.54708 1 0 mismatch
0.53301 1 1 match
0.52658 1 0 mismatch
0.51619 1 0 mismatch
0.51249 1 1 match
6= 0.49328 0 1 mismatch  0.4166
(12) 0.49022 0 1 mismatch
0.48483 0 1 mismatch
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0.47956 0 1 mismatch
0.47432 0 0 match
0.46054 0 1 mismatch
0.45758 0 1 mismatch
0.43749 0 0 match
0.42267 0 0 match
0.42139 0 1 mismatch
0.41927 0 0 match
0.41431 0 0 match
5w 0.3965 0 0 match 0.7368
(19) 0.3825 0 1 mismatch
0.37424 0 0 match
0.37143 0 0 match
0.37011 0 0 match
0.36649 0 1 mismatch
0.36303 0 1 mismatch
0.36241 0 1 mismatch
0.36201 0 0 match
0.34748 0 0 match
0.34518 0 0 match
0.33889 0 0 match
0.32663 0 0 match
0.31247 0 0 match
0.31065 0 0 match
0.30996 0 0 match
0.30893 0 1 mismatch
0.30285 0 0 match
0.30271 0 0 match
85w 0.28152 0 0 match 0.6667
(15) 0.2771 0 0 match
0.26661 0 0 match
0.26285 0 1 mismatch
0.26249 0 0 match
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0.24017 0 1 mismatch
0.2362 0 0 match
0.23139 0 0 match
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0.22752 0 1 mismatch
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0.20628 0 1 mismatch
0.20216 0 0 match
0.20055 0 0 match
95w 0.19645 0 0 match 0.8889
(27) 0.19252 0 0 match
0.19147 0 0 match
0.18372 0 1 mismatch
0.17928 0 0 match
0.17012 0 0 match
0.16793 0 0 match
0.16628 0 0 match
0.16361 0 0 match
0.16257 0 0 match
0.16059 0 0 match
0.15718 0 0 match
0.15456 0 0 match
0.14896 0 0 match
0.14597 0 0 match
0.14099 0 0 match
0.13904 0 0 match
0.13775 0 1 mismatch
0.13689 0 0 match
0.13248 0 0 match
0.1295 0 0 match
0.12819 0 0 match
0.12433 0 0 match
0.12022 0 0 match
0.11718 0 1 mismatch

1

\O

(@)
1



0.10455 0 0 match
0.10128 0 0 match
1059 0.09872 0 0 match 0.9818
(55) 0.08567 0 0 match
0.07511 0 0 match
0.07165 0 0 match
0.0703 0 0 match
0.07027 0 0 match
0.06556 0 0 match
0.06413 0 0 match
0.0631 0 0 match
0.0602 0 0 match
0.05886 0 0 match
0.05681 0 0 match
0.05664 0 0 match
0.05143 0 0 match
0.04986 0 0 match
0.0493 0 0 match
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0.04389 0 0 match
0.03618 0 0 match
0.03539 0 1 mismatch
0.03115 0 0 match
0.03039 0 0 match
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0.02079 0 0 match
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0.01976 0 0 match
0.01873 0 0 match
0.01851 0 0 match
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0.01617 0 0 match
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0.01569 0 0 match
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0.00993 0 0 match
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0.00876 0 0 match
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0.00566 0 0 match
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0.00203 0 0 match
0.00171 0 0 match
0.0008 0 0 match
0.00077 0 0 match
0.00042 0 0 match
0.00012 0 0 match
0.00011 0 0 match
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ABSTRACT

An Empirical Study on Technology Valuation Model

Considering Technology Business Value and Risk Factors

Park, Gyu—Man

Major in Economics
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The Graduate School

Hansung University

The economic growth is being driven by products or services based
on technology innovation unlike in the past. In this industrial
environment, technology innovations are accelerating more and more.
Accordingly, changes in intangible services have emerged rapidly through
products that have a design value and are based on technological
knowledge. In other words, the economic growth is evolving from
tangible assets based on production of the past to intangible assets. In
this changing industrial environment, the technological valuation of small
and medium—sized businesses 1s a very important strategic means for
technology —intensive manufacturing companies because the survival of the
company is dependent on the valuation amount. In a knowledge—based
economy, the achievement of national competitiveness and the valuation
technique for intangible assets are drawing attention as a core competence
required for growth. Intellectual property can be perceived as part of the

achievements in a knowledge—based economy and a critical factor of
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intangible assets. As the properties for knowledge value such as
copyrights and designs are emerging as core competence required for
corporate and national competitiveness, the value and valuation of
technologies are critical.

In particular, the problem of with which background elements the value
of technologies in manufacturing business is described and how the
technologies are evaluated is more important because they are used to
determine the legal damage amount of patent infringement and the
rational valuation for M&A. Thus, due to the nature of technologies as
intangible assets, accurate numerical valuation of the technologies is
extremely limited compared to the various demands, and objective and
proper valuation is essential.

The purpose of this study is to develop an improved technology
valuation model that can reduce sales estimation errors based on basic
analysis of the estimated sales errors through a technology valuation
method. To that end, the distributions and patterns of the differences
between estimated and actual sales of 137 companies that have been
actually evaluated were analyzed and improvement measures were
explored. For the research method for empirical analysis, an analysis of
the AHP (Analytic Hierarchy Process) was performed to derive the
relative importances of technology evaluation factors from a technology
evaluation expert group, and then the correction coefficient of the
technology valuation factors was calculated considering the distribution of
the relative importance of each factor to complement the calculated
technological value of each company. The actual sales prediction power
of this method was analyzed by comparing the estimated sales derived
from existing technology valuation method
This study minimized the difference between the estimated and actual
sales through a complex research that has been improved from the

existing fragmented analysis method. A correction ratio (a value between
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0 and 2) was calculated which can consider the qualitative factors as
well as the quantitative factors that have relative objectivity such as the
financial data of small and medium-—sized businesses by a certified
appraisal corporation, certified financial data of Korea Enterprise Data,
corporation research institutes, number of R&D personnel, and number of
registered patents which can be used to measure the innovation abilities
of companies, so that it can be used as a correction coefficient to make
the estimated sales closer to the actual sales.

Furthermore, because the sales was corrected rationally as much as
possible without deviating to qualitative or quantitative factors through
the correction ratio suggested in this study, the technology valuation
model proposed in this study can be applied to actual technology
valuation practices.

The limitations of this study are as follows. A more precise and
market—suitable advanced model needs to be developed in accordance
with the market trends and the sophisticated changes of the market. As
third variables by environmental factors exist, these variables should be
searched and discovered through follow—up research. The survey for
expert group for AHP analysis requires more precise verification and
research regarding the existence of conflicts or deviations through
correlation analysis between the survey questions in the major, middle
and small categories. Finally, regarding the subjects of this study, more
diverse business sizes and conditions need to be researched in the future
including studies on large corporations such as those listed in KOSPI,
KOSDAQ, KONNEX, wholesale and retail distributors and construction

companies.

KeyWords: Technology Business Value, Risk Factor, Technology

Valuation model
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