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04 valuation (H+H)

oixﬂ X185t Q= A (Pola Show, Show Mate)2tCZ 7HX| MEES O
=T o™l MREMAEDIY E‘IXI g £2M EX| ZE DIY VR/VR) 222 YIHSIX| ¥UELICE

KRW 2022 2023 2024 2025 2026
2,409,750,000 10,483,708,000 25,905,890,000 46,943,890,000 72,137,520,000

Costof Sales 481950000 2306415760 6269225380 12496463518 21,123,308,606
Cost of Sales % 20.0% 22.0% 24.2% 26.6% 29.3%
Gross Profit 1,927,800,000 8,177,292,240 19,636,664,620 34,447,426,482 51,014,211,394
sGA 946,666,718 1921666740 3779,166806 7513333524 13,672,916,960
Operating Profit 981,133,282 6,255,625,500 15,857,497,814 26,934,092,958 37,341,294,434
Tax 237434254 1376237610 3488649519 5925500451 8,215,084,775
Effective tax rate 22.0% 22.0% 22.0% 22.0% 22.0%
Noplat 743,699,028 4,879,387,890 12,368,848,295 21,008,592,507 29,126,209,658
Free cash flow 743,699,028 4,879,387,890 12,368,848,295 21,008,592,507 29,126,209,658
Discount period 0.5 1.5 2.5 3.5 45
Discount factor 0.92 0.79 0.67 0.57 0.49

PV of CF

Equity value

686,670,212

3,840,770,222

8,300,117,349

12,018,600,930

14,205,054,910

39,051,213,623
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KRW 2022 2023 2024 2025 2026
3,471,750,000 19,161,442,000 49,027,520,000 118,559,520,000

CostofSales . 694,350,000 4215517240 11,864,659840 . 21966430024 34,716,598,646
Cost of Sales % 20.0% 22.0% 24.2% 26.6% 29.3%
Gross Profit 2,777,400,000 14,945,924,760 37,162,860,160 60,552,089,976 83,842,921,354
sGA 946,666,718 1921666740 3779,166806 7513333524 13,672,916,960
Operating Profit 1,830,733,282 13,024,258,020 33,383,693,354 53,038,756,452 70,170,004,394
Tax 443,037,454 2865336764 7344412538 11,668,526419 15/437,400,967
Effective tax rate 22.0% 22.0% 22.0% 22.0% 22.0%
Noplat 1,387,695,828 10,158,921,256 26,039,280,816 41,370,230,033 54,732,603,427
Free cash flow 1,387,695,828 10,158,921,256 26,039,280,816 41,370,230,033 54,732,603,427
Discount period 0.5 1.5 2.5 3.5 45
Discount factor 0.92 0.79 0.67 0.57 0.49

PV of CF

Equity value

1,281,283,627

7,996,511,678

17,473,662,973

23,667,091,691

26,693,471,144

77,112,021,113




04 Valuation (PWC : 2020 1M El)

Summary of Value Calculation (1 of 2)

The Company benchmarked Prezi as its business model and forecasted Enable Wow's ShowTap subscription revenue assuming the target
ratio of what Prezi has achieved during its first through fifth year. Case 1 assumes the Company shall reach 5% of what Prezi has
accomplished in terms of number of Users and Case 5 assumes the ratio to be 30%. The Company plans to develop new businesses, but the
timing is subject to ShowTap’s performance and market strategy.

Benchmark to Prezi’s performance during its 15t to 5'" year .
New Business

5% 10% 15% 20% 30%
* The Value Calculation result 213.8 mil
is based on Equity Value
* Applied WACC: 17.3% 183.5 mil -
* Perpetual growth rate: 1.0%
XMax
o B B |
A—=1X] TS
== 4 *, 91.6 mil

274 mil “. 7

1.4 mil Bl

Case 1 Case 2 Case 3 Case 4 Case 5 New Business

** The Company has no interest bearing debt and NOA is composed in its entirety of Cash and cash-equivalents of $0.8 mil
** The f/x rate applied is basic rate of exchange announced by Korean Exchange Bank of 2 March 2020 of 1,194.0 KRW/USD
++ For sensitivity analysis on discount rate and perpetual growth rate, refer to Appendix 2 in page 50

Calculation report March 2020
Samil PwC Strictly Private and Confidential — S2 9
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Thank You

Contacts

CHE & = 2(Kevin Yun)
+82-10-3010-1415
enablewow.kevin@gmail.com

M2A| MET 832 26Z 9-3 NYUE 25



