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Oceneni na zaklade zbytkového

dlichodu:
Oceneni béznych akcii



Zbytkovy duchod
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Cisty zisk/
Net Income

Cisty
provozni
zisk po
zdaneni

NOPAT

Residual Income

Naklady
akciového
kapitalu/
Equity
Charge

Kapitalove
platby/
Capital
Charge

Zbytkovy
duchod/

Residual
Income

Zbytkovy
duchod/

Residual
Income
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Priklad: zbytkovy duchod

Celkova aktiva S5,000,000.00

EBIT $400,000.00

Dluh k celkovému kapitalu 0.60

Naklady DK (pred zdanénim) 8%

Naklady AK 12%

Danova sazba 40%
MUNI
ECON



Priklad: zbytkovy duchod

EBIT
- Urokové naklady
Zisk pred zdanénim

- Dan

Cisty zisk

$400,000
$240,000
$160,000

$64,000

$96,000
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Priklad: zbytkovy duchod

Akciovy kapital
Naklady akciového kapitalu

Cisty zisk
-naklady akciového kapitalu

Zbytkovy duchod

$2,000,000
$240,000

$96,000
$240,000
-144,000
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Relativniyyjadreni

Economic
Value |
Added |
(EVA©)

— NOPAT = Net operating profit after taxes
— C% = Cost of capital
— TC = Total capital

Market Book
Value of Value of
the Firm Total

Capital




Vyuziti zbytkového duchodu

Zmena hodnoty Goodwillu

Ohodnoceni vnitrniho vykonu podniku

ompenzace pro vrcholné managery
(opCni programy)




Predpovéd zbytkového duchodu

RIt — Ez‘ _reBt—l

Required

per share return on

it
(EPS) ((-:'ng IE))/

Beginning
book value

Earnings

per share
(BVPS)
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Priklad: Vypocet zbytkového duchodu

0 1 2
Zisk na akcii $2.50 $3.00
Dividenda $1.00 $1.10
Book value $20.00
Pozadovana vynosova mira 10%
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Priklad: Vypocet zbytkového duchodu pro
nasledujici rok

Naklady na Akciovy kapital =
* Pozadovana vynosova mira na akciovy kapitalx PocCatecni uCetni hodnota
spolecnosti
*10% % $20.00 = $2.00

Zbytkovy duchod v roce 1 =
« EPS — Naklady akcioveho kapitalu
«$2.50 — $2.00 = $0.50
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Priklad: Vypocet zbytkového duchodu pro
nasledujici 2 roky

Konec¢na uc€etni hodnota spole€¢nosti v roce 1 =

» PocCatecni uCetni hodnota spolecCnostie + Zisk — Dividenda
« $20.00 + $2.50 — $1.00 = $21.50
» PocCateCni hodnota spolecnosti pro rok 2

Naklady akciového kapitalu v roce 2 =

* Pozadovana vynosova mira x PocCatecCni uCetni hodnota na akcii
* 10% x $21.50 = $2.15

Zbytkovy dichod v roce 2 =
« $3.00 — $2.15 = $0.85
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Oceneni akcii s vyuzitim zbytkoveho

duchodu
©  RI
V, =B, + d
o =Bt 2y
v, =B, +> LB
- (1+7)
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Priklad: Oceneni akcii s vyuzitim
zbytkového duchodu

Na zakladé predchoziho prikladu:

« BV v ¢ase 0 = $20.00

* Rl vroce 1 =%0.50

* Rl vroce 2 = $0.85

» Pozadovana vynosova mira = 10 percent

Dale predpokladame:
* Rl vroce 3=9%1.00
» SpoleCnost omezuje svou Cinnost r = ROE (RI klesne na 0)
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Priklad: Oceneni akcii s vyuzitim
zbytkového duchodu
: : 1.
V., — $20 - $OS? : $0825 : $ O;)
1.10 1.10 1.10
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Determinanty zbytkového duchodu

RI, =(ROE, —r)B, ,
oo Wl
o ool
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Zbytkovy duchod a P/B
(jednostupnovy model)

ROE —
V., =B, - " B,
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Priklad:
Jednostupnovy Rl model

BV akciového kapitalu na akcii $30.00
ROE 18%
Pozadovana vynosova mira 12%
Rl g 6%
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Priklad:
Jednostu Rl model
jodnostupRyE Rimo

r—g

vo=304 A8 70120
0~ 012 —0,06"
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Trvaly R

4 = Dlouhodoby Residual Income A
a Potencialni scenare: A
* RI je konstantni do nekonecna
* Rl je v konecné fazi roven 0, kdy ROE =r
* Rl je postupne klesajici k 0, kdy ROE =r
* Rl je postupne klesajici ke konstantni urovni, pro ROE >
r
o -
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Trvaly Rl a faktory pro pretrvani jeho urovne

Vysoky faktor Nizky faktor
pretrvani (max. 1) pretrvani (min. 0)
* Nizke p * Extrémni ROE
* Historicky » Extrémni uroven

vysoke oborove specialnich
ROE polozek
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https://csimarket.com/screening/index.php?s=roe
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Trvaly Rl a faktory pro pretrvani jeho urovne

EXHIBIT 5-6 U.S. Sector ROEs

Sccrors

Basic Materials
Conglomecrates
Consumer Goods
Financial

Health Carce
Industrial Goods
Services
Technology

Utilitics

ROE (%)

23.21
20.10
20.83
20.22
15.49
17.37
14.55
14.37
14.44

Source: Based on Hemscott Americas
dara retrieved from hrup://biz.yahoo.

com on 22 January 2008.
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Oceneni s pokracujicim Ri

IV — B —I—SiEt_rEBt_l | Ez_rEBT—l
0 V&S A+ A+7r. —o0)A+7r )"

Faktor pretrvani (w)
c0<w=<1
* w =1 -2 Rl neklesa a je konstantni
* w =0 - Rl klesne ihned na nulu
* w = 0.60 = RI bude pokraCovat na urcité prumérné urovni
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Priklad

Viz predchozi priklad:
» Pocatecni BV v ¢ase0 = $20.00
* Rl vroce 1 =%0.50
— Rl vroce 2 =%0.85
— Rlvroce 3=%1.00
* ROE =10%
« Cena $21.91

Nyni predpokladame:
» Spole¢nost pokracCuje v Cinnosti v dalSich letech



Priklad: vice stupnovy model
Case1:0=0

71 - _
V., =B, _I_ZEz rEBtt—l I E, —r. B, —
- (d+7r) A+7r, —o)(A+7r,)
i i 1.
VO=$20I$OS?I$0825: $1.00 :
1.10 1.10 1+0.10—-0)(1.107)
V. — $20 - $O.5? I $O.825 : $1.00 :
1.10 1.10 (1.10)(1.107)
V,=%21.91
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Priklad: vice stupnovy model

Case2: ®=1.0
7 —1 L .
I/o :Bo _|_ZEt rEBtt—l | ET rEBT—l —
- (A+7r.) A+7r, —o)(A+7.)
V. —$204 $O.5? : $O.825 : $1.00 :
1.10 1.10 1+0.10—1.0)(1.107)
V., = $204 $O.5? : $O.825 : $1.00 :
1.10 1.10 (0.10)(1.10%)
V, =8%829.42
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Priklad: vice stupnovy model
Case 3: ® = 0.60

< E, —r.B,_ E. —r.B,.
I/():Bo+z EtlI T ETlT_l
- (A+7.) A+7r, —o)A+7r)
V. — $20 - $O.5? : $O.825 : $1.00 :
1.10'  1.10>° (@1A+0.10—0.60)(1.10%)
V. — $20 - $O.5? = $O.8§ : $1.00 :
1.10"  1.10%2 (0.50)(1.10%)
V, =%$22.81
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Residual Income
Model

» Book value + PV (RI)

Porovnani modelu

T

DD a FCFE Model

» Pozadovana vynosova
mira

» PV (akciového CF)

m =
N —
o=
=



-

Value =

Book value + PV
(residual income)

J

/

Velka vaha bézné
BV

\

Value =

PV (Pocateéni CF+
Konecna hodnota)

- J

4 N

Velka vaha

konecné hodnoty
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RI Model

Silné stranky

Slabé stranky

 NizSi vaha v koneCné hodnote
» Vychazi z vSeobecné dostupnych ucetnich
dat

* Vhodny pro spolecCnosti, které nevyplaceji
dividendu

* Vhodny pro spoleCnosti s problematickym
stanovenim FCF

* Vychazi z ekonomické hodnoty

» Spolehlivost u€etnich dat

» Muze vyzadovat pfizpusobeni

* Vychazi z nadbytku

» Predpoklada, ze naklady dluhu= urokové
naklady
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Residual Income Model

Nejvhodngjsi

« U spolecnosti, kterée nevyplaci dividendu
* U spolecCnosti bez FCF
« Pokud je koneCna hodnota vysoce nejista

» Pokud neexistuje Cisty nadbytek
* Pokud determinanty Rl nejsou predikovatelné
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Shrnuti

Residual Income =duchod, ktery zbyde po vSech platbach kapitalu

* = Net income — (Pozadovana vynosova mira z akciového
kapitalux Book value)

« = (ROE - Pozadovana vynosova mira z akciovéeho kapitalu) x
Book value

e VVztazeno k EVA a MVA

Hodnota akciového kapitalu = Book Value + PV (Residual Income)

* V podobé jednostupnoveého nebo vicestupnoveho modelu
« Muze byt specifikovana faktorem pretrvani
 Tento faktor vyssi pro spolecCnosti se silnéjsi pozici na trhu
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Vyuzitelnost modelu v mezinarodnim

srovhnani

EXHIBIT 5-13 International /\pplication of Residual Income Models

Explanatory Power

(:ountry

40—50 percent

60-70 percent

More than 70 percent

Source: Frankel and Lee (1999).

Germany

Japan (Parent company reporting)
Australia

Canada

Japan (Consolidated reporting)
Unired Kingdom

France

United States
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AAPL US 4 Market Yot 0156.42 /156.60P 2x5
_ull Prev 156.25 Vol 2,574

AAPL US Equity 1) Create Report Weighted Average Cost of Capital

Apple Inc Period * 2017 Q3

Cost of Capital - Current Market Value Capital Structure (Milions of USD)

weight Cost » Market Cap 744, 552.0
3) Equity 87.3% 10.5% : ST Debt 18,475.0
4) Debt Cost {A-T) 12.7% 1.8% 0.2% . LT Debt 89 8h<
{) Preferred ity 0.05% 0.0% Pref. Eqty
WACC Total

6) History Economic Value Added (Millions of USD)

= WACC EVA ROIC EVA Spread })Net Operating Profit 59985.00
o 8) Cash Operating Taxes
MOPAT

9) Total Inwvestment Capital
Capital Charge

Economic Value Added

ROIC
. 201 ' 2012 2013 T 2034 2015 . 2016 :w:l:f:: EVA SDI'E‘.--_’:d

Australia 61 2 9777 $S600 Brazil S5S11 23395 3000 Europe 44 20 7330 7500 Germenyd 49 69 9204 1210 Hong Kong 352 2977 6000
Japan S$1 3 3201 33900 Singapore 65 6212 1000 Uu.s. 1 212 313 2000 Copyright 2017 Bloomberga Finance L.F.
SN 1636035 CEST GMTH+2:00 H216—1242—1 23—0Ct—2017 11:52:13




IBM US $ Market SR ot

> €T Prewv 173.88 Vol 5
IBIM US Equity 1) Create Report
International Business Machines Corp
Cost of Capital - Current Market Value

Cost
3) Equity 78.8% 9.6%
4) Debt Cost (A-T) 3
§] Preferred Equity
WACC

6) History

= WACC ™ EVA

2011 2012 2013 2014

P173.09 /174.24P 2:%:1

Weighted Average Cost of Capital
Period » 2016 Q4
Capital Structure (Millions of USD)

Market Cap 157.004.5

‘ ST Debt 7.513.0
B LT Debt 34,655.0

Pref. Eqty 0.0

Total 199.172.5

Economic Value Added (Millions of USD)
J1Met Operating Profit
8) Cash Operating Taxes
NOPAT

ROIC
EVA Spread

Australia 61 2 9777 S600 Brazil SS511 23385 3000 Europe 44 20 7330 7500 Germend 49 69 9204 1210 Hong Kong 352 2977 6000

Japan $1 3 3201 3300 Singapore 65 6212 1000

U.s. 1 212 315 2000

Copyuright 2017 Bloombera Finance L .F.
SN 163605 CET GMTH+1:00 H435—10355—0 22—1er—2017 12:14:00




GE US $ Market F AR Spae P23.34 /23.40T 1.2

" Prev 23.83 Vol 28,574
GE S Equity 1) Create Report Weighted Average Cost of Capital
General Electric Co Period *» 2017 Q3
Cost of Capital - Current Market Value Capital Structure (Millions of USD)

U

Wweight Cost Market Cap 209.349.1

3) Equity 55.7% 8 5.0% ST Debt 30,0440
4) Debt Cost {A-T) 44, 3% 2.7% 1.2% ] . LT Debt 136,400.0
§) Preferred Equity 0.0% 7216.7% - = Pref. Eqty 6.0
WACC Total 375.799.1

o of gP gP g

W
S o0 w0
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=
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6) History Economic Value Added (Millions of USD)

= WACC EVA ROIC EVA Spread l]Met Operating Profit 10501.
- | e e §) Cash Operating Taxes -2341.
NOPAT 12842,

2013 201¢ 2015 2016 WA TZ_;;EIT'E'.EIIZ]

Australia 61 2 9777 3$600 Brazil S511 23395 3000 Europe 44 20 7330 7500 Germand 49 69 3204 1210 Hong Kong 3852 2977 6000
Japan $1 3 3201 3300 Singapore 65 6212 1000 Uu.s. 1 212 318 2000 Copyright 2017 EBloomberg Finance L .F.
SN 1636035 CEST GMTH+2:00 H216—1242—1 23—0Cct—2017 12:11:02




TSLA US $ Market D e 0352.25 /352.59P 1x1
a Prev 345.10 Vol 13,518
TSLA US Equity 1) Create Report

Weighted Average Cost of Capital
Tesla Inc

Period * 2017 Q2
Cost of Capital - Current Market Value Capital Structure (Millions of USD)

Wweight Cost

Market Cap
3) Equity 88.5% 14.3% 7% ‘ ST Debt
4) Debt Cost (A-T) 11.5% 4.1% Bl LT Debt
i Preferred ity 0. 0% 0.0% Pref. Eqty

WACC Total

6) History

Economic Value Added (Millions of USD)
= WACC EVA ROIC EVA Spread

J1MNet Operating Profit
8) Cash Operating Taxes
NOPAT

ent Capital 14512.04

i
Capital Charge 1205.11

Economic Yalue Added -2711.44

ROIC
‘:1;_,“: Z'l:- 1 03 J':, l:t,‘ "..;._“'Z_‘ -21: “ZZ 1‘1:‘}:"3: -I:;_-'.‘ E'-I.l|"’|'_|" E’;Dre-‘_—'ﬂj

Australia 61 2 9777 S600 Brazil S5S11 23395 3000 Europe 44 20 7330 7500 Germanyd 49 69 3204 1210 Hong Kong 852 2977 6000
Japan §1 3 3201 33800 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2017 Bloomberg Finance L .F.

SN 163603 CEST GMTH2:00 H216—1242—1 23—0Ct—2017 11:55:13




TSLA US $ Market R Q351.73 /352.59P

Prev 345.10 Vol 13,596
TSLA US Equity Output = Settings Relative Valuation

” SEYOSNET 1o Sutomobiles Wal . Curr >

Segment Metrc Low Comp Range High

St e F iy . weos RS Est P/E Current Yr 6.70 - 7.37

Lutomobiles PricesBook 2 1.39 11.2F

Consumer Finance Sales Growth Yoy (%) 0.30 = 73.01
Renewable Energy Equipment EBITDA Margin (& 4.84 » s fed |
EPS Growth Yoy (%) 32 -37.63 & 3.50k

® 'S1aUs @ Hedian

Fe!
Markets EPS Preview Ownership Credit Custom o~

MName Mkt Cap Last Px Chg Pct 1D Chg Pct 1M Rewv - 1 ¥r EPS - 1 ¥r ROEDwd 12M ¥Y1d
(BI Peers) C(USD) Gr:Y Gr:Y
bverage 49.45B6 104,88 -0.31% 348 21.00% 26.,29% 9.65% 4.35%
10) TESLA INC 57.59B 345.10 -1.91% T 1% 73.01% 27.42% -20.29%
101) FORD MOTOR CO 43.06B 2.10 2.20% 1.50% -10.08% 8.: 18.61%
12) GEMERAL MOTORS CO 66.466 45.61 D.57% S.70% 9.20% 23.14% 6.5 5 23.04%
183) FIAT CHRYSLER AUTOMOBILES 25.70B 16.72 .15% 0.30% 64,6 7% 7 17.24%

(hccounting Ldjustments: Adjusted for Abnormal Items When Lpplicable) 10 Analyze List

Australia 61 2 9777 S600 Brazil S5S11 23395 3000 Europe 44 20 7330 7500 Germend 49 639 9204 1210 Hong Konga 352 2377 6000

Japan S$1 3 3201 $300 Singapore 65 6212 1000 U.s. 1 212 313 2000 Copyright 2017 Bloomberg Finance L .F.
SN 163608 CEST GMTH+2:00 H216—1242—1 23—0Ct—2017 11:54:12
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Vol 13,596
Alert

TSLA US $ Market Q351.73 /352.59P 231

Prev 345.10
TSLA US Equit Actions ~

Analyst Recommendations

Tesla Inc

Consensus Rating
Buys 37.0%
Holds 37.0%
Sells

12M Tgt Px
Last Price
Pricing Currency
Return Potential
LTM Return

18/28

Showing 25 of 29 sources

FArm

J.P. Morgan
Cowen

Piper Jaffray

D
2
3

A 3.22

10

343.33
345.10
USD
-0.5%
72.5%

LGN 10/23/17 =

Analyst

Ryan Brinkman
Jeffrey D Osborne
Alexander E Potter

4
8
6)

RBC Capital Markets
Oppenheimer & Co
Nomura Instinet

Joseph Spak
Colin W Rusch
Romit J Shah

n
8
9

Morgan Stanley
Barclays

Goldman Sachs
11 Baird

12)

Japan §1 3 3201 33900

Guggenheim Secunties

Australia 61 2 9777 S600 Brazil SS5S11 23385 3000 Europe 44 20 7330 7500 Germand 49 69 3204 1210 Hong Kong 852 2977 6000
Singapore 65 6212 1000 U.s. 1 212 3135 2000

Independent Research Gm..Sven Diermeier

Adam Jonas
Brian A Johnson
David Tamberrino
Ben J Kallo
Robert Cihra

Recommendation

overweight
sector perform
market perform
buy

hold
Equalwt/Cautious

outperform
buy

Date]
10/20/17
10/19/17
10/17/17
10/16/17
10/16/17
10/16/17
10/13/17
10/09/17
10/09/17
10/03/17
10/03/17
10/02/17

Copyright 2017 Bloomberga Finance L.F.

1 Yr Rin BARR Rank

-72.47%
-72.47%
10.47%
0.00%
0.00%

29.59%
-72.47%
-40.15%

72.47%

59.04%
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W
Vol 13,610
98 Report

3) Ratios

TSLA US $ Market

n Prev 345.10
2) Issue Info
TESLA INC FIGIBBGOOON9SMNX3
6 BI Research Primer | BICO » Classification Automobile
Tesla Inc. designs, manufactures, and sells high-performance electric vehicles and electric vehicle
powertrain components. The Company owns its sales and service network and sells electric
powertrain components to other automobile manufacturers. ...

0351.73 /352.59P 2x1
Page 1/5 Security Description: Equity

4 Revenue & EPS 5 Industry Info

More

8 Price Chart | GP »

345.10/-1.91%
389.61

178.19
131.41/61.5%
57,592.7M
166.9M/132.3M
27.1M/20.46%
43

Px/Chg 1D (USD)

52 Wk H (09/18/17)
52 Wk L (11/14/16)
YTD Change/%

Mkt Cap  (USD)
Shrs Out/Float

S1/% of Float

Days to Cover

9 Estimates | EE »
Date Aft-mkt (C)
P/E

Est P/E
T12M EPS
Est EPS
Est PEG

11/01/17
N.A.

N.A.
-4.81
-6.60
N.A.

12/17
(USD)

12 Dividend | DVD »
Ind Gross Yield

No cash dividends

13) Corporate Info

19 www.tesla.com

Palo Alto, CA, United States
Empls 17,782 (12/31/16)
15 Management | MGMT »

160 Elon Reeve Musk

17) Deepak Ahuja

18)7 Jeffrey B Straubel

12M Tot Ret

Beta vs SPX

21) Depositary Receipts
Active Receipts

Australia 61 2 9777 S600 Brazil S5S11 23395 3000 Europe 44 20 7330 7500 Germanyd 49 69 3204 1210 Hong Kong 852 2977 6000

Japan S$1 3 3201 $3900

Singapore 65 6212 1000

U.s. 1 212 318 2000

Copyright 2017 Bloomberg Finance L .F.
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