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cAHHEH : MSAIH, MFATHP A
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«IPO : Initial Public Offering (XX A&
*MBQ/MBI : Management Buyout/Buyin
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FASIIRAL

PwnNrE

WXAIE W2/"Qolol M2HOT E£X0l= AL

e/SI1/Pre-IPONIXI ZHAOIA HIZIIAM FXI

THY : AAETIXS (5-74)2 ZAOIK EXL

= : 10001 VAL S =

- B SEOAl : 20JHAL = ,

- OHQl HBAIEE: &S - &dig, ATEW] 1i=1, oY, H&Q, CDIB S
!

Codim

X
o
S EXHL ot M3 + A= MEY (partner with friendship)
- EX + NH/0HE + BEXA
- 38 A= 20100 Wist EXtMD
(BX |XIAL HSE0H0 AM0| =2 HASTIBIAL AIH XA BF)
(WXJI20 S22 AU 0| EQ)
- Network ¥ reputation EAl
(U B2 VC HEA SHIE : 3~4)1 HE
- XA 50%01a9 =TI A0 Xt
(high risk)
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3, EX} M3I1Q (01R)

Strong Management Team

track record and experience

can “make it happen” and grow the company
focused, flexible

personal integrity

people skills

congruence of goals with investors
complementary skills

Attractive Industry Characteristics

market is large : min $100~150 million, national or international scope and growing rapidly
industry influx : the internet in 1994, health care, communications

no dominants player, small number of competitors;low fixed costs

low power in channels

. Customers have low power

. Buyers are fragmented

. No large volume buyers

. Customers have high switching costs

. Producers are critical to buyers’ inputs

. Suppliers have low power

. Few substitutes

. Large barriers to entry through high scale threshold, brand switching costs, proprietary know-how
and restricted distribution channels

(from Wharton MBA)
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3. X 43)|Y (4833Y)

o
1. Capable of sustained intense effort — » 64%
2. Thoroughly familiar with market T 62%

3. At least ten times return in five years —* 50%

4. Demonstrated leadership in the past —* 50%
5. Evaluates and reacts to risk well —> 48%
6. Investment can be made liquid ——>  44%
7. Significant market growth —> 43%
8. Track record relevant to venture —>  37%
9. Articulates venture well —  31%
10.Proprietary protection —— 29%
(* OIS AHdl)
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4. MAHEM &Y (RAAS)

1. Al9{O] HiEBs M 2 Il A
- HE AAEEIHY AWM IS A,
("OI0KOI T MEIOLE 24F FXIBIL")
- M&A ARAHI=IMTH ZEXT RUA 0f0HI STHH2ZE 0|
- 2, MoK Ol Ale QUYHZ U0l S0l B

2. LISOIE ZAI KA
- Best-worst & Best HiAl

3. ARAl(fact)8 =210] Jis
- AFAI2 MAKdue-diligence) IIFE0IM HREE MRE S80I 2.
- X122 X1y, 0"l 3 Jjs 8l dMDIs
4. MAS M40l J =2 2.
- A Tt 2HS HY X F=EIE HIAL
- ZYALOH (et HLUDE 2N - Y A (1A =0l Blul)
Z® MEEKB(market share)(ll ISt 2
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4. AlAIE &Y (RAMY)

5. 2| N2SE WS
- 38 N2XYS T 0190 NSEE HY
- 013 J1TINY Mot AN Y
- JIATHAIE FINOHS 2 SHa ANSE HOD} O, B risko] H2
J1g10] MR} Hoteg |
- XD| IE2EEA K HENE HIoE

6. ISR XStAl U JHUA TIA

- 0L HIIEY, =9, UMY

7.HIABE HAM
- WERY vs AZRE S0 LE SEEX (8, 219
- AH83E HY 3 TIHLS 48 : ROE IHEOIN ER

8. Risk factor 9 dror A
- SWOT 24M : 0] weakness, threat(ff THE (O HIAl

9. 2101 S NER ot appendix M RS Aol OIlE S8 2.

o
=
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1. JIILXIC olnf : §Xt =2l olO] met R

Ol : XI=23 12/1080 X > XH=Z 59 SHf 8X1 —~ 109 < 259

2. ®JH 22| JIAK] JEXID} L0 A
& X2 XISH2 J1IEXI 2lO|
10% XISHIA 2 109 XY = 102/10% = 100919] JiXI ol
QS0 Ol2H0 MU 0= 9] HXIZ X 0] Bagt H017}
XI&5® SXk= X299 XI&X oA ojol (B2 &8

3. ]Il (Market Capitalization)=8HHZEAl 4 * XJ}

>
rz

gy

FQ Multiples 20| LUIH

. PER (FN52AHi$)

. PSR (HEHIE)

. Others (JIE} Xl 2i2TSEEAN

oin

)
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6. &8 H¥ JIAAE?

- X105 9wy 40| B
- Mg =0 EXHXI0 SISO HAIAl HIZol HEY Mo =R
(9] : Wog)
SEMH AHUT A rr
e P ] =3 2 f’. ﬁ
. & (HAolo| 2ol | ERH NCSIE
g -MA(117H) 31,909 3,303 2,552 3,529 9
Hoa-HWx2d(B1H) 25,237 2,569 211 2,766 8
-2k (3671) 46,549 4959 3,519 5,204 12
28 (e+9)) o EES
A 2o & (e ore) 326,765 3,090
JE g=e Aol (wiorgl) 56,524 595
i HA 20/ (worel) 36.739 436
i3 (uwargl) 37,480 910
HY3 AN TA £27(2H(4) 33 2
® 2002 V)
IR
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6. A% HAIIY AE?
I=agoy
20024 20034
-109 9 4.4% S 6.2%
10-209%9 90 43.9% 25 30.9%
20-309 54 26.3% 29 35.8%
30-409 29 14,1% 12 14.8%
40-509 11 5.4% 5 6.2%
50-1009 10 4,9% 3 3.7%
100-1000<4 2 1.0% 2 2.5%
100094~ 0.0% 0.0%
|34 205 100.0% 81 100.0%
A!Elg mg
200244 20034
-3 26 12.7% 2 2.5%
3-542 61 29.8% 31 38.3%
5-1042 71 34.6% 32 39.5%
i0t4- 47 22.9% 16 19.8% |
p. | 205 100.0% 81 100,0%
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7. EXI8 X

Xt

EXAM MENE THEH nye

AR HiE/4S g B8 XSERAINCE 24 AN Z=Hi/A+

Al NiE
(REAMT HiE)

o : TIIATH OFH 32 XY
A : WA SH

DINUE I3 M WER, JNYE |

(X AL WL ER)

HiHIdE HBAAY X A&
(1F) 2AAOREH
(CIHIA AL BTN 28 52015Y £8)
2o A STIAIY 4ol . UG ZHIRER
(3~vaF) FYEH, &Y, AEY, ZHY S AE
ST AAHE XA §8])
(AIARO AjRd/T1&00 [HE Olo %
B0 Ther M EXS00{5 #A)
(OHSl WMAMMEZES 42 0l2H
ST ST Yol 2 HANS
(~1F) (EEAE AI%M)
(* buyback, 1PO2IE F9|)
& 1 HHHSN W2 £X
(FTIEE2 HUNNE 1FY B35 48)

(3 5 34l 89)
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8. JIli+Y
Ety EHHE e Jlcli2{(IRR)
ot Capital to prove a concept 80%
Yy Capital to complete product development and initial 60%
marketing
1MW Capital to initiate full scale manufacturing and sales 50%
28| Working capital for the initial expansion of a company 40%
that is producing and shipping and has accounts
receivables
3y Capital for a firm with increasing sales that is at least 30%
BEP
23 (bridge)&t Capital used by a company that will go public in 6 20%
o months to a year
14
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8. Jiti=+Y (0I=3)

: 8 e/ BAH 1Xt 2%~341 MO
ag v oy o~14 1~34 3~54
RENE BT oroIciol AHE 140 BE 2~3M8H NS
HEnRe as $190 $1~580t $5~20W0¢
AuE 0% E-3- e} 50~100% 20~50%
=0/ It kb 2427| 272 01
agu AT A H2BYAN HEFBA

ANAXILIO H2AYN
4T0Y a4y 43 ans 4% H/YY
39 $0.2~0.5M% $1~2W0H $2~5M0F $5~10W0t
vC NIl sYE 70+% 60~70% 50~60% 40~50%
“asay

14b% 10t 7.5t [

EX2M @i 2l
Azame

Ta iy
(EXt sH JIE)

$20~750+ ™
o
10%

oHEE 01
/CF

$50~6090¢

30~40%

46
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9. 32 EXISY
1. ETIS=
- MEME= B20) 2
- AlRMo] BiS} wiote o ) AUS : ¥E 2~34 20| £H
- IHEANA I X AN MS
- JAS AR D20 BB}
-SEHIE =2 U2 £ A= Y0 B S
2. EXIA2
- M I QAL - Mein} =Mk 2]
- 131M EXIRCI= XA €X1E S0 A43de
- VCZE Xt - A XY HAR-EII01F
3. EXl0iE o] AAHEAM
- EXpND] 2 EXIAHI0N ot EXH01F XI® (value adding)0l &
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9. 32 Bl 8%

- 2t SXlisecond-stagel0| 2, 4 ASE AT XK1 LIAOF 43

5. EXIRI= 712t
- §X 2 241 "YYW ol
-HZ VHEY Y X RSV WEQ MECE QU A 2

6. EXt=I|
- 2% 003 X9 bubble 20 Ot 2t XHA
— X1 X L3710 et £X1 2471 W1, AN ChA AR ER
- X+ X9 S £ 01% XIWo 1
- VCY Xigsy | (033 01%): M3 EX}
- 50 Yot NINSY Y P FALO| @MY ZHCE EXRHI M
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