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Abstract The dissertation presents the portfolio construction method using the score sheet so that general investors
can utilize it easily. This study draws the significant variables to contribute the enterprise value and suggests the
combined models by applying the single methodology, which private investors can easily utilize. The results of the
research can be classified into 2 areas. Firstly, the significantly affecting variables were selected for analyzing the
enterprise value. The variables and the method for the enterprise value analysis were studied from the existing
researches to choose the optimal variables. The variables were identified by using AHP method and the structure
equation method from the investigation of the previous researches. And the critical variables were added extracted
from the common denominator of variables which the 3 grue investors used for their investment. The final variables
identified are dividend yield, PER, PBR, PCR, EV/EBITDA, ROE, net income, sales growth rate, net current asset,
debt ratio, current ratio, rate of operating profits, ratio of operating profit to net sales, ratio of net income to net sales,
net profit to total assets, EPS growth rate, inventory turnover ratio, and receivables turnover. Second, the new
methodologies for forecasting enterprise value modifying the existing methods were developed. The result of the

Logistic regression analysis for forecasting showed that the equation could not be suitable as the accuracy with
91.98%.
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Value added per capita
Operating profit growth
Return on Equity

Total assets Net margin

Sales growth per capita
growth rate

Capital increase

Second

Growth rate of total assets |Asset growth

Net sales growth rate

Variable that has been extracted through a
Inventories increase

discussion of previous research

Net worth growth rate
Net profit growth rate
Operating margin

sales

First

Growth

Profitability | Ratio of net income to net

Table 1.

ofell i
5812

=]

o
T Atk AellA

RREE



AHPS} 2ASARAS TET 71A7H By

Net income to total assets ratio | Equity Pre-tax margin turnover ratio of total liabilities and net worth
Ope_ratmg income to working Total Pre-tax morgin Activity _recelvables turnover .
capital inventory turnover ratio
Sales gross margin Depreciation rate gross value added per capita
Income/expenditure ratio Sales operating expenses ratio Productivity sales per capita
ratio of sales cost Net margin net profit per capita
Current ratio Cash ratio
Quick ratio Debt ratio AS 1|0 HF g x| HFEH
Trade receivables against|Trade receivables  for 3.2 E_"—_XI_I 7H = ’_‘ II‘E s ou
payables ratio inventories ratio ]?j 7}_;] oﬂ o:]zﬂ;g U] ]‘_ ﬂ—’,‘—./] 7}_% ‘]_g_ 11:_%3]'
Interest Coverage Ratio The ratio liquid assets - L . -
Stability | Non-current asset. composition Inventories for capital ratio 71 A%k 4 H]ﬂ(Palr wise Comparison) s AAE
rto ok R e S840 AR, Z19RA g
Capital Adequacy Ratio Current liabilities ratio . s = o 1 o - °
3L 1] o A
Reliance on debt Non-current ratio 73]?{’40] TT?—L é}ﬁ] ﬁl‘”ﬂ' AT @T’:ﬂ' 641:5] = EH o]'
i - Slod Zz]o ALzl o A o]
Net working capital ratio 1Su1table non-current o= O}M‘jr- 7 ]'?7(]"] plag: 6] = }l\lé] é H]‘E(CR
Oug ton Taies Consist Ratio)©] 0.10]3}¢] AETS tjaoz 3}
Inventory turnover period |Trade payables turnover onsistency 10) v ETU=E o —
Receivables turnover Equity turnover M__uq Abz=E 7}-T;<]_, 7].%.33-}_{-% %Eﬂ ;jl—)‘\_ 3]_93\ 1;]_
Inventory turnover ratio Management turnover [ - - =
2 1570 18k A0 FlEx]e] & dho
Activity |Accounts receivable turnover Non-current assefs. turmover of 2o ZlshdtE 7 A5 7heAle F ol 1
period o 54 gh= FAZL WAE) whtel #7449 nAgel
Total asset turnover Asset turnover -
7 O = H o = ZZ] ©==0] o] So.A]Z=0
Turnover ratio of total liabilities & net worth FaspARt & Aol A= 7HA] EEo] ohd 4w
Value added per capita|The total capital investment EZ0] BEHolpz B AL A2 st
output value efficiency
Productivity |Sales per capita Capex efficiency
Net profit per capita Profit distribution rate 3.3 AHP EAd ?=_4.jl_|.
Value-added rate Capital intensity
3.3.1 AHP HEX| 2ty & A
WS dEjske oA BEE 3 Tl S55 AA B AHEE RS EUE 7S ks
=ylgo] i EAeta, 2PQd 29lo] WAEgy] A= Table 33 2k F AR 645 T A= 15.4%
whgol AEstel Wao] /WS Ba) R1& 44 ab ol BAo] ABEET, T ol AHP 2419] 54
stk dsto] BAL FEYF ARFAARA Ay LW ATE 0.1 £ S5 of77] wiEolth
o] 15 olafoln, 7|QHAle] 3 g9l MEs} 3 DA CR AHP B4 S glojM AE7R= 10
o 23lo] A 483t Table 2= o] B < Wel2 AAsh= AS A4 of & 242 Fert
M ANS W Rl9) 2912 el ol Ao HeE & 5 drk
2 AHP #40 AMEH 2R1E 5709 12} AlF P53
18719 22 A= dEolr), 3.3.2 Zt ot olo| 52x ZHut
Q7 BN 999 FLE AE AE FFHO
Table 2. Indllcat.ors that are extracted through a Delphi 2 Q2)a Table 49} 7). 7|971H BA gole] F
analysis ]
A8E BN 22 F 14 AFORA oo
First Second
7 R 9} o 2220 (205), <OFA
growth rate of total assets (245) ]— }Hl ‘/]'/\1— D:] ( ) ©
Growth net sales growth rate Aé’(.160), ‘*3&*3’(.131), ‘%%H’( 083) —v‘_.i ‘/]’E]J/;\q
TOW!
net profit growth rate H]—‘?—sc}%%i g_ﬁ% By ‘/\6] ;é)]_/(éa% “3,:_0] o] %_7]_
net worth growth rate . B
3 3 == =
rate of operating profits £°(.340), ‘A|AHE FUHE(215), & =7}
Profitability ratlo' of net income to net sa?cs %’(.196) ‘%—Z]—/\]— =718 (.088) 202 LpEh} 4ol
net income to total assets ratio —los a6 009 of 2 o)
Operating income to working capital o ]’E O] 7 ]’ 83 9l 37 ]’Q AT = T
current ratio t} ol ‘Oé ]O]E’( 248)°] =4 YelteH,
L quick ratio R
Stability debt ratio FARE TolE (. 200)“’]' ‘o &l 10—1%’(-197) 7
Interest Coverage Ratio Oé ;(}_E_ Og?;o] 1%’( 192)0] B]é/’s@} ZQTE 1/],];]_1;1}1\1;}
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Table 3. Item derivation of financial ratios

Th ber of .
Items Average Sum Geometric mean Sum © l’ll'll’l’l erl N Ratio
questionnaire
Growth 258 205 10
Profitability 295 245 10
Stability .199 1.000 .160 .823 10 15.6%
Activity .099 .083 10
Productivity .149 131 10
growth rate of total assets .096 .088 11
1 11
net sales growth rate 264 1,000 96 838 17.2%
net profit growth rate 372 .340 11
net worth growth rate 268 215 11
rate of operating profits .350 248 27
i i . 27
ratio of net income to net sa?es 215 1,000 197 238 42.2%
net income to total assets ratio 219 .200 27
management rate of operating profits 216 192 27
current ratio 317 258 13
i i . 116 13
quick ratio 133 1.000 L 826 20.3%
debt ratio .296 236 13
interest Coverage Ratio 254 216 13
turnover ratio of total liabilities and net worth 339 271 16
receivables turnover 378 1.000 .340 .859 16 25.0%
inventory turnover ratio 283 248 16
gross value added per capita 405 .351 21
sales per capita 182 1.000 161 .883 21 32.8%
net profit per capita 413 371 21
Table 4. AHP calculation result &3 BAu| &S F2 AREla g AS uee o),
" H B Ayl (SIRPN X]o] 0] 8. o o) 2= o) ¢ ARA
First | Weight | Rank Second Weight | Rank 2 Ayks v AEAdo] des o ¢ Aok AR
growth rate of total assets | .088 4 A& ol _i_o]q}’( 3 1)1]. <ol 1-'%7]-7]%]’( 51)7]- H]
t sal wth rat .196 3 - -
Growth | 205 | 2 oot o e [ i [ 1| 5% FAEE e Aom umgen, U WE
net worth growth rate 215 2 16 dHer Fawr e S & 5 AN
rate of operating profits 248 1 E]— _ N - . N o =
meto R SHEAl e wlE A BA8(340), F
ratio of net income to net sales | .197 | 3 : o =0o 0 == ’
Profitabi 245 | et income to total assets 200 ) pARcS ﬁ{%’( 271), A LAFAE ﬁﬁ%’(.248) ToE F
lity ’ ratio )
Q.57 etk
Operating income to working - :
. 192 4 - = - - S -
capital A4 £9) £ 943 17 Az AFAs 274
current ratio 258 1 - N ~
quick ratio e 2 AZe] 7FeAE walsith 7M=& 7FA7E vehd
ili - 0 3 - 5 £ 13 &
Sublity| 16 debt ratio 236 | 2 Juo olo] ZFrhgrolw, theow <dgjoloE,
Interest Cover_age Ratio 216 3 ‘%—X}% —ffO]ﬂ%’, <o) —ffol‘ﬂ’, ‘UH%Q}I‘ ‘/EO] Q}%’ -
tym_o_v'er ratio  of total 271 ) o I "
Activiey | 083 | s liabilities and net worth o2 Yo, AAg A= Table 59 2th
ctivity | . -
receivables turnover .340 1 W Q_——’Loﬂ H—‘C‘ 7]§ %@'% -Cr"]?:fl' W22 Table 59]
inventory turnover ratio 248 3
Producti gross value added per capita | .351 2 Avlol| upz} 9] 57 2919k AAEY o, 9
roducti -
T R I e S A ARl e el BEs Ade $9E
net profit per capita .
E— Wb T3t 28 2740 T RS AHael 298 A
A3tk
3 ] 3 2 ] © AT
QPP S e HE(258) 3 HAMIE(236)0] H
= FTARE 2 AoE yEyton, cojxpE g D HZ 2904 A9 597479 a0l
> ¢ > o o - _
&1(210), “SHNE(116) L= MEF HENEH @ 2 14 ABel M) 19 201919 298] HEA
Aol Fastta BrbEA ES & A Apol7h Wol WA &S A4 1919 2918 BF
AR 7199 A B Sd Q1o g
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Table 5. Priorities of the weight of the primary layer *

secondary layer

Items Weight | Rank
growth rate of total assets 018 18
net sales growth rate .040 10
net profit growth rate .069 1
net worth growth rate .044 8
rate of operating profits .061 2
ratio of net income to net sales .048 5
net income to total assets ratio .049 3
operating income to working capital .047 6
current ratio .041 9
quick ratio .018 17
debt ratio .038 11
interest Coverage Ratio .035 12
turnover ratio of total liabilities and net worth .023 14
receivables turnover .028 13
inventory turnover ratio .021 16
gross value added per capita .046 7
sales per capita .021 15
net profit per capita .049 4
HFAor A 292 A8 1A, =94 370,
A 27N, FEA 1, A 171, % 87) felele,

AAE gL

Table 63} Zt}.

Table 6. The final index derivation of AHP analysis

Second Division Note
net profit growth rate Growth Total 1st
rate of operating profits Profitability Total 2nd
ratio of net income to net sales Profitability Total 5th
net income to total assets ratio Profitability Total 3rd
current ratio Stability Stability 1st
debt ratio Stability Stability st
receivables turnover Activity Activity 1st
net profit per capita Productivity Total 4th
4. 7|¥ 7tx| o=
4.1 B ghH
198l 717k ZnkEAl A A=A st $la)
AR 71900 FASHE B2 THgete] 2o 8L HmE
o 71909] A7k ok R R Brhe 2e wE
at7] el 7198l Aol &A1 Ak s 7]siel
AR 97 A EuTE e £o8S 1Y 2
o), the B HANE S5F £EE 1 Aol
o webA A FEE 87 S ARSSke] 7199 7t
Ag BAST, BF AL 35 Sla) 24xd 5
A4S A
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2012721 9] djo|E]E Algsle] A AH 3|7 R3] Table 8. Additional analysis results
Oﬂ Q’%A]ﬂ 72:].3]', T']i‘%‘z 5—1”57]' 60.2%= L]'E]' Division B S.E p-value
° 2] 2~ E B0 2aE Ay o Dividend Yield -.829 163 .000
Table 7 = ] = §1:H'\E*—| = T E T E‘.’L]' gka L]'E]' PER 005 005 302
U Aol g, B gte] fojn|d Jaks PBR 13718 | 759 | 000
7 9= AL o 2= 9] PCR -.014 .010 182
A EV/EBITDA 033 | 067 | 623
equity net profit margin -2.199 703 .002
Table 7. The results of logistic regression analysis net profit growth rate 000 001 714
net sales growth rate .010 .008 169
Division B S.E p-value net profit per capita -.039 .029 191
net profit growth rate .000 .000 741 total capital net profit margin 2430 713 .001
net profit per capita .004 .005 427 debt ratio -.998 329 .002
total capital net profit margin .053 021 .013 receivables turnover -264 .193 173
debt ratio -.748 132 .000 net profit to sales .002 .005 742
receivables turnover .060 .089 .500 inventory turnover .005 .018 787
net profit to sales .001 .003 621 rate of operating profits .002 .024 929
rate of operating profits .009 .012 442 EPS growth -.003 .006 .647
current ratio .026 .019 176 current ratio -.044 .036 .226
Constant 1.149 168 .000 Net current assets -.001 .001 269
Constant -10.625 774 .000
=Z5 AFE AFEst 2013 dloJEfo] A-EAA
£ A3 300719 & 17970 719e] A3 59.67%2] 5 zH=
- ==
4% geplt ol we Faws tehdrha
= ke Aol R ATE 719 7 B4 9% A4 A5E et
i, o] WE ARgate] 719 7HAE EAEATE &
4.3 27} 24 Qo] A3k 2 TR 4 olch A, W 4
% "o Mo STt A UEs] sl ¥ & s AAFel A AREE vk By 2 oA
AToME GM EEE W ool APAT[1,3]] 5 uAwYh o5 B2 AHP /W& AMESe] 8
A felulsil AR WEE ke BAEAugE. el MeE REaUT Fh A ARskEel A
2 Ao AMS-Hl W4+ Dividend Yield, PER, PBR, 3 W4 ¥ FEERE FE39rt JFHo g =&3)
PCR, EV/EBITDA, A71AHE Fo]9)&, o] 571, W= wig4=9)E, PER, PBR, PCR, EV/EBITDA,
S 190 olo) AL Golol VAN RO, 010 B, AR, EREAL YA
&, EAAIAE, S woldfg, AuAtdE, & fEuE, ARt A, EAASAE, AR
ol E, Tl T, HENE, EREAML 120G 0)9), Yol E, v FolofE, FAE &
2 F 187 ¥relth o]9 &, EPS 44Ee 187] +4 WE =&Yt
ol BHE 949 /17he o A3 Ban, Sl B, AR WES ALESH] /19 NS A=Y
dloleli= % 10,83970 & nd AlRel 719l 711 1870t} o5& $l3l 8719 WS ALEsle] 22 ~E 39
W 5 ASA7E EAske 7199 dolHE AAste] 248 $33 A} 59.67%2 =S Vel 8719
HEFH o 1,92270¢ dlelEute] <5 dHolHE AR WS HAESHA ¢3S & & Sk ololA 187)¢]
9t ol Edjz #4138 A¥k= Table 83 2tk W22 Algslo] BAE A3} 91.98%9 AL U
S AR AHgetel 20139 Holele] AEAA U] Jlglel AN E BAE] NN 18718 MEE A
£ A7 21271 7191 F 195707 AAE 91.98%°] dF gate Ao ntEAstle AL & & U
Qe et ot B AREE dehitn B @ ave) A 2 ool oheat ok U, 1%
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