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Aoz DCF
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> )b M (DCFZE)

(B FH)
Year [1] 1 2 3 4 5
A Revenue L 13,750 90,000 292500 409,500 504,563
B Cost of Goods Sold bl )Y ii] 5500 36,000 117,000 163,800 201,825
C=A-B  Gross Profit Fo b faFIAE 8,250 54,000 175500 245,700 302,738
% vs Revenue T LB E 60% 60% 60% 60% 60%
Delivery Expense Bt & 2,500 15,000 45,000 58,500 67,275
Advertising Expense LEE 688 4500 14,625 20475 25228
Personnel Expense ANG& 20,000 25,000 35,000 40,000 45,000
Rent Expense b=t 8,280 8,280 8,280 9,000 9,000
Depreciation Expense BRENE 1,500 1,083 2,284 1653 2200
Others Z Dhth 2400 3,000 4200 4800 5400
D Selling, General Administrative Expense REESE 35367 56,863 109,389 134428 154,103
E=C-D  Operating Profit (EBIT) X FI2E (EBM) -27,117 -2863 66,111 111,272 148,634
% vs Revenue =R EZEAES -197% -3% 23% 27% 29%
F NOPAT (EBIT * (1-t) WMEIREEFIE -27,117 -2863 39,666 66,763 89,181
G Depreciation RmERE 0 0 0 0 0
H CAPEX (Investment) BERE 0 0 0 0 0
I AWorking Capital BEL T A AR 0 0 0 0 0
J=F+G+H+]_Free Cash Flow (FCF) (1) o—Fryiaon— —27.117 -2.863 39666 66,763 89,181 90,072]
Terminal Value 1,265,655
@ RE(lE -25,081 -2449 31,387 48861 917,114
|exmiE | 969,831]
~ N
DFvv>a70—%FRILT wACC HE FCFREE I
= N D|EHFRME (FMA) 10,000 g|FCFELE = 1%
== .,
QBISIRERDT or| &5 5 2%
- t|FiE % 40%
=
@ﬁ&ﬁﬁﬁ(& nu L}%I( aELER 17% Z]CAPM
9 :th s E|#k=t (FM) 50,000 rf|URGT)—L—+ 2%
EWSFHRNIERAFEC Erltztazr % 10% rm-rf| T =4y MRS TLET L 5%
bR 83% B|R—4% 15
WACC=Drk(1-t)*(D/(D+E)+Erk(E/(D+E)) | JDEEHE AR @ 8.1% Ke=rf+(rm-rf)* B |#k XX+ 10%
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Year 0 1 2 3 4 5
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FrySa1I0- 300 300 200 200 100
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