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A Study of Valuation Multiples Using Dividend Valuation Model and Discount

Cash Flow Valuation Method in Foodservice Industry

Hyun-Ju Lee

Department of Tourism Management
Graduate School of Business Administration

Pukyong National University

Abstract

Different from the previous market-based accounting studies, recent
research on: firm valuation using multiples is necessary in valuation
measurement perspective. While multiples are used extensively in practice,
there is little published research in academic literature documenting the
absolute and Trelative performance of different multiples. The ' main interest
1S to measure firm «value using multiples as -an* appropriate foodservice
company valuation measurement: system: and to providé empirical evidence
on accuracy of the multiple-valuation-estimates:

Valuation method using multiples estimates a target firm’s price based on
multiples of that firm’ s comparable firm. In this study we examine the
proximity to enterprise value (EV) generated by multiplying a value drivers
(such as earnings) by the corresponding multiples, where the multiple is
obtained ratios from a group of comparable restaurant firms in the same
industry and the same year. T-test shows some average means differences
by the effect of wvaluation methods such as a stock dividend valuation
method and a discount cash flow method. The findings imply that a
multiple contains reliable information, which is useful for the improvement

of the valuation accuracy.
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3. 7kl @7 2

1) EBIT w5 = 7147FX(EV) / A% £ ¢ o] 2J(EBIT)

2) EBITDA ¥j<4= = 7| 47F(EV) / 9] 2J(EBITDA)

3) W& Wi = 71 QZARUEV) / v = (Sales)

4) AR VA g = 71 QZEAEN), /S (A7) AL O] AR 7EA]) Book

value of Assets
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WACC- ¢
NCFy1= @ 5565712 ol Asle AN sdFs5E

WACC = 7155 w# AH i v] &
gi=tel 710 NCFe| 71dd e

EBITDA WlH & o573 2o Ad dgs5owry ALtd
EBITDA(earning before interests, taxes and depreciation and

amortization)oll 4 wlFE #3le] W7 AE A Akso)

EBIT dHi+®H-2 o713k Eeo M dgs5°
EBIT(earnings before interests, and taxes)oll 27
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<E 1> 7= SAHZ
v G 7FA] EBIT EBITDA SALES BOOK
N 13 13 13 13
3t 12.0585 3.4600 0.3438 0.4608
F=AA 19.58563 3.23147 0.30046 0.21620
P 3.160 2.314 1.679 0.491
Ae 10.555 5.738 1.913 -0.251
DCFH EBIT EBITDA SALES BOOK
_DCF _DCF 1PCR _DCF
N 13 13 13 13
ot 31.8447 15.6535 1.9158 3.4083
ZEHA 31.3628 18.98436 2.41811 4.56837
= 1.949 2.724 2.901 2.924
A 4,318 8.301 8.954 8.967

<E 1>olAM Sgrgdsol M 25 BAkE A

H
Mol FFUA7F DCFRY O A BT ks A & 5 Sl
B!

A= (skewness)= wE7F D FH7E obd HFolu 5 o=
gHor 7l&ofzl Ars Uels Aol s FE9| V2ofF

] ¥xega & &
o} Zom (S<0) 92 mey BEE HolA HAtl <F 1>0A] vig71X
H3l DCFHe dxE= Ha 3294 HA 052 ey athA =
A ke Aoy FuErl F PRI E¥yF QEE my BE¥XE H



| (K<KO)E Heol=d ol gdolgta st} <F 1>oA HE&
Ha 10594 HA -03& Holal o] thFE W3 E¥XE Hol:=

Aoz ey

4. Wi gkel 24

g7 M & F5k 137 714l 3wk 7|4 7FA (EV), EBIT, EBITDA,
SALES, BOOK VALUEE #7f ftsfal Highs Albsie] <& 2>¢
ol WS \EE3. =3 DCFE T3 137] 7149 Z147FA(EV),
EBIT, EBITDA; SALES, BOOK VALUEZ Z7} 38tal #Hi s A
Abetel <F 2>9F Zolwiss T EITh Ao A A E F Aol 7
A 7HA ke vl wel g Rk AolE Hole As o
7 vk w7 HS &83 EBIT wigs & 12,05, EBITDA Hj
Fre 346, SALES ®4* %2 0,34, BOOK VALUE Hl<5= b2 0.46°]

243 EBIT Hl$ 7tS 31.84, EBITDA Hi<s= %
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EV/EBIT 12.0585 31.8447
EV/EBITDA 3.4600 15.6535
EV/Sales 0.3438 1.9158
EV/Book Value 0.4608 3.4083
5. MP7EXEH FADFEEN MFe Jfo] 24
W7 A TsEE e A P BT AolE EA 6]
Aal t-EA & AAEIE. <FE 3> F A 7o vleEA gt
o 12 2008 F-H 20107k A1 9] BB 7RA W vl ks dERY
o, A 5% 2010 eRNEFEZEH 5] FdghS eI
<E 3> fddd Jls sS4
TI]—Equ
R N ot Ea ik i
EBIT ®j@ 7} nf 4= s 12.0585 1958563 5.43208
DCF Hj4 31.8447 31.36280 8.69848
EBITDA w37} Huj 4= 3 3.4600 3.23147 89625
DCF Hj 4 15.6535 18.98436 5.26531
SALES g7} ¥ vl 5= 3 3438 30046 08333
DCF Hj 4 1.9158 241811 67066
BOOK  #j g7} 9 ulj 5= 3 4608 21620 05996
DCF Hj 4 3.4083 456837 1.26704
<E 3ol & 5 gkl 919 EBIT #Hif ke 12.0585, EBITDA
gk 34600, SALES #Hif gk 3438, BOOK VALUE Hif gt
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7]?37}54(Enterprise Value)S’Jr ol F e
(Enterprise Value)® Yo Z}7}e] 7HA| v &
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EV/EBIT 12.0585 31.8447 20
EV/EBITDA 3:4600 15.6535 10
EV/Sales 0.3438 1.9158 1
EV/Book Value 0.4608 3.4083 2
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<KAF HE AED
HiEItXHS 888 7Y Jixlet oA+ B
1. AA o F= 2008 20094 201043
71 471 A -17,510,922.34 68,689,483.88 71,802,217.61
EBIT -1,130,612 9,416,554 9,709,135
EBITDA 29,126,600 37,256,583 37,300,911
nj) & ol 587,703,218. 648,966,968 738,176,300.
BOOK VALUE 309,445,438. 274,471,530. 311,933,820.
2. &4 o} 20081 20094 20104
714 7HA] 350,098,950.74 435,320,195.24 465,337,079.6
EBIT 14,507,772 30,765,932 26,542,277
EBITDA 19,132,332 38,990,549 53,606,961
nj) & ol 298,221,081. 414,307,106. 567,431,435.
BOOK VALUE 364,022,236. 528,271,260. 713,829,756.
3.0l =l 2=z o} 2008 2009 20104
714 7HA 30,502,214.99 75,873,779.5 83,026,012.9
EBIT 10,641,545 19,579,631 21,097,447
EBITDA 19,497,472 26,064,201 28,436,434
nj) & ol 224,955,265. 247,100,292, 261,499,798.
BOOK VALUE 113,114,344 109,988,303 110,410,666.
40 2008 2009%1 20104
714 7FA 27,352,350.03 22 606,561.07 3,929,785.06
EBIT 6,122,420 4,634,733 6,340,383
EBITDA 6,922,024 5,569,221 7,711,783
nj) & ol 99,008,177. 110,579,703 110,117,439.
BOOK VALUE 46,439,304. 40,611,416. 37,246,948,
5.7] 2~ €] 9] =} 2008 2009 20104
7147} 31,360,943.54 12,328,390.66 27,325,614.9
EBIT 9,164,706 6,622,581 8,965,714
EBITDA 40,525,650 18,950,972 36,291,329
nj) & ol 123,990,500. 150,687,300. 151,034,392.
BOOK VALUE 51,029,101. 51,203,315. 72,163,045.
6.5 2008 2009 20104
71 4 71A) 19,704,593.56 15,950,487.13 22,140,748.75
EBIT 7,598,837 5,456,227 8,080,349
EBITDA 11,953,878 9,718,023 11,753,295
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uj Z ol 100,754,795 104,719,256, 111,296,495
BOOK VALUE 61,078,939. 62,304,127, 67,228,439.
BEREER 20083 20093 2010
7191 7} 31,474,999.2 34,650,092.28 46,604,295.79
EBIT 8,400,362 7,398,708 12,665,390
EBITDA 17,879,373 12,606,216 18,109,440
uj Z ol 91,799,806. 111,194,634. 126,724,283.
BOOK VALUE 113,471,031 119,803,428, 119,633,501
8.3 w | i 2008\ 20093 20104
719714 20,305,860.83 30,109,806.6 37,771,626.25
EBIT 4,674,913 6,591,768 9,803,460
EBITDA 7,024,783 9,041,612 12,407,202
uj Z ol 77,620,696. 97,961,631, 108,723,688.
BOOK VALUE 41,896,195. 46,054,521. 52,121,366.
9.0} & A 200841 20094 20104
7197+ 10,390,374.28 32,230,782.14 14,715,333.51
EBIT 156,712 210,070 3,354,225
EBITDA 3;388,394 4,493,665 7,520,203
uj Z ol 52,411,828 63,752,433. 77,040,761,
BOOK VALUE 41,121,436. 39,564,954, 39,420,937.
108 AFE 20083 20093 20104
719 7HA] 20,378,837.22 21,774,635.99 24,588,641.19
EBIT 4,491 447 3,867,921 4,638,068
EBITDA 6,868,332 6,182,250 7,440,896
uj Z ol 45,365,674. 47 252,020. 58,226,703,
BOOK VALUE 23,387,354. 23,495,384, 31,202,899
11 Eplsf=amrpel | o 2008\ X 2010
71713 ~2,687.819.29 7.277,971.58 7,555,589
EBIT 76,872 1,017,934 707,379
EBITDA 961253 1885676 1796853
uj Z ol 29,332,382 36,056,520 42,099,172
BOOK VALUE 17,325,831 21,603,047 10,658,411
12497 E 20083 20093 20104
7197+ 15,980,281.48 19,726,113.33 20,957,798.08
EBIT 2,084,942 2,256,191 2,347,137
EBITDA 2470870 2623250 2706310
uj) = oY 20,832,744 19,424,549 19,418,613
BOOK VALUE 37,165,422 35,928,399 35,975,782
13.3 2]~ 20083 20093 20104
719 7HA] 5,801,090.07 5,707,249.95 3,555,551.55
EBIT 2,107,162 2,101,726 4,623,330
EBITDA 2555728 2789094 5494594
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o) )

22,522,095

26,969,258

38,491,161

BOOK VALUE

12,004,263

15,986,298

18,891,186
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HEotXHE &35 7Y AT vl
1. A A o] F=1 2008+ 20091 20104 Bt
EBIT 15.49 7.29 7.40 10.06
EBITDA - 060 1.84 1.92 1.06
) = 4 - 0.03 0.11 0.10 0.06
BOOK VALUE - 0.06 0.25 0.23 0.14
2. Zdlgo} 2008+ 20091 20104 Bt
EBIT 24.13 14.15 17.53 18.60
EBITDA 18.30 11.16 8.68 12.71
) = 4 1.17 1.05 0.82 1.01
BOOK VALUE 0.96 0.82 0.65 0.81
3.0 = ¢ke| A~ 5] o} 2008+ 20091 20104 Bt
EBIT 2.87 3.88 3.94 3.56
EBITDA 1.56 2.91 2.92 247
) = 4 0.14 0.31 0.32 0.25
BOOK VALUE 0.27 0.69 0.75 0.57
4, nE 20081 2009 201084 Bt
EBIT 4.47 4.88 0.57 3.31
EBITDA 3.95 4.06 0.51 2.84
mj 5l 0.28 0.20 0.04 0.17
BOOK VALUE 0.59 0.56 0.11 0.42
5. 7 = 3} 2008 20094 2010 Bt
EBIT 3.42 1.86 3.05 2.78
EBITDA 0.77 0.65 0.75 0.73
) = 4 0.25 0.08 0.18 0.17
BOOK VALUE 0.61 0.24 0:38 0.41
6. =5 2008%1 20099 2010 Bt
EBIT 2.59 2.92 2.74 2.75
EBITDA 1.65 1.64 1.88 1.72
) = 4 0.20 0.15 0.20 0.18
BOOK VALUE 0.32 0.26 0.33 0.30
7. A" ¥l s o} 2008+ 20091 20109 Bt
EBIT 3.75 4.68 3.68 4.04
EBITDA 1.76 2.75 2.57 2.36
) = 4 0.34 0.31 0.37 0.34
BOOK VALUE 0.28 0.29 0.39 0.32
8 ] 2008+ 20091 20104 Bt
EBIT 4.34 4.57 3.85 4.25
EBITDA 2.89 3.33 3.04 3.09
) = 4 0.26 0.31 0.35 0.31
BOOK VALUE 0.48 0.65 0.72 0.62
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9. of=A| 2008+ 20091 20104 B
EBIT 66.31 153.43 4.39 74.71
EBITDA 3.07 7.17 1.96 4.07

o = oY 0.20 0.51 0.19 0.30
BOOK VALUE 0.25 0.81 0.37 0.48
10. HAF= 2008+ 20091 20104 B
EBIT 454 5.63 5.30 5.16
EBITDA 297 3.52 3.30 3.26

) = 4 0.45 0.46 0.42 0.44
BOOK VALUE 0.87 0.93 0.79 0.86
1L EJol| 2= =5 2008+ 20091 20104 B
EBIT 34.96 7.15 10.68 17.60
EBITDA - 2.80 3.86 4.20 1.76

) = 4 --0.09 0.20 0.18 0.10
BOOK VALUE - 016 0.34 0.38 0.19
12. A7t = 20081 20099 201041 Bt
EBIT 7.66 8.74 8.93 8.45
EBITDA 6.47 7.52 774 7.24

) 24 0.77 1.02 1.08 0.95
BOOK VALUE 0.43 0.55 0.58 0.52
13. g = 2008 20094 20104 B
EBIT 2.80 2.72 0.77 2.09
EBITDA 0.82 0.75 0.84 0.81

o = oY 0.26 0.21 0.09 0.19
BOOK VALUE 0.49 0.36 0.19 0.35
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golsigd5SE(DCF) €8 7|y A+ v I b=
1. A Ao F=w 20104 | 1. Aol F=1l 03
714 7HA 476,495,738.6 71471
EBIT 9,709,135 EBIT AR
EBITDA 37,300,911 EBITDA 21
v} = of 738,176,300. | = ol %
BOOK VALUE 311,933,820. Z A4k 3
2. 2o g o} 20104 2. &dg o} 03
714 7HA 1,553,752,181.3 71171
EBIT 26,542,277 EBIT el
EBITDA 53,606,961 EBITDA BB
v} = of 567,431,435. uf| = of A
BOOK VALUE 713,829,756. A4k 218
3ol 2ol 25180} 2010 | 30 2~okoj] ~ o} 2004
714 7HA 280,718,353.63 7117}
EBIT 21,097,447 EBIT el
EBITDA 28,436,434 EBITDA &
v} = of 261,499,793. uf] = ol 107
BOOK VALUE 110,410,666. = At X5l
4% 201041 4.5 = 0
7147k 106,923,585.25 7181714
EBIT 6,310,383 EBIT 58]
EBITDA 7,711,783 EBITDA 3%
v} = of 110,117,439. vl = of o
BOOK VALUE 37:246,948. S AT xR
5.1] 2~ €] 7] &} 2010 5.1 2=} u] 2} 03
714 7HA 93,135,766.59 7171
EBIT 8,965,714 EBIT J053)
EBITDA 102,101,481 EBITDA oL
v} = o} 151,034,392. | = ol &2
BOOK VALUE 72,163,045. Z A4k 1D
6.5 20104 6.5 03
714 7HA 87,219,993.09 71471
EBIT 8,080,349 EBIT 1079
EBITDA 11,753,295 EBITDA 742
v} = o} 111,296,495. | = ol 078
BOOK VALUE 67,228,439. Z A4k 130
7.719) W) 1] o} 20109 | 7.7 9w s o} 10
714 7HA 136,214,490.5 71471
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EBIT 12,665,390 EBIT 1075
EBITDA 18,109,440 EBITDA 752
v} = o} 126,724,283. uf| = ol 1.07
BOOK VALUE 119,633,501. = A4k 114
Q.3 ] 201043 Q.3 ] 010
714 7HA 84,803,318.59 71471
EBIT 9,803,460 EBIT 866
EBITDA 12,407,202 EBITDA 634
v} = o8 108,723,688. vf| - of 078
BOOK VALUE 52,121,366. = A4k 163
9.0} %A 201041 9.0} %A 10
714 7HA 105,188,217.62 7121714
EBIT 3,354,225 EBIT 31.3%
EBITDA 7,520,203 EBITDA 139
v} = of 77,040,761. uj| = of 1.37
BOOK VALUE 39,420,937. A4k 267
108 A F = 201041 108 A F= 10
714 7HA 548,580,238.61 7] 71X
EBIT 4,638,068 EBIT 11828
EBITDA 7,440,896 EBITDA 7373
v} & o} 58,226,703. uf] = o 942
BOOK VALUE 31,202,899. = A}t 1758
LEJSFE AR 20104 Qx| E) 0103
714 7HA 34,550,595.62 7171
EBIT 707,379 EBIT 884
EBITDA 1796853 EBITDA 193
v} = o} 42,099,172 uf = ol 02
BOOK VALUE 19,658,411 = 2pAk 176
1249171 20101 124071 010
714 7HA 20,373,670.04 7117}
EBIT 2,347,137 EBIT 863
EBITDA 2706310 EBITDA 753
v} = of 19,418,613 | = ol 105
BOOK VALUE 35,975,782 = A4k 057
13.38g 2~ 20104 13.3 g~ 010
714 7HA] 137,222,452.28 71171
EBIT 4,623,330 EBIT 263
EBITDA 5494594 EBITDA 084
v} = o} 38,491,161 uf| = ol 357
BOOK VALUE 18,891,186 Z A4k 7%

_47_




	Ⅰ. 서론 
	1. 연구의 배경 
	2. 연구의 목적 
	3. 연구내용 및 연구방법 

	II. 이론적 배경과 선행연구 검토 
	1. 이론적 배경 
	2. 선행연구 

	III. 연구의 설계 및 조사 방법 
	1. 표본기업선정 
	2. 연구측정변수 
	3. 가치배수 연구 모형 

	IV. 실증분석 
	1. 연구방법 
	2. 가치평가산식 
	3. 빈도와 분포의 분석 
	4. 배수 값의 결정 
	5. 배당가치법과 할인현금흐름법 배수간의 차이분석 

	Ⅴ. 결론 
	참고문헌 
	연구자료 


