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Ziskove modely
Metody zalozené na porovnani



Indikatory oceneni

Cenové nasobky
(P/...)

Nasobky
hodnoty
spolecnosti
(EV/...)
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Metody

1. Metody zalozené na porovnani (mezi spoleCnostmi)

« Zakon jedné ceny

2. Metody zalozené na predpovédi vyvoje fundamentu
(porovnani vypoctené hodnoty s aktualni hodnotou)

« Respektuje zaklad podniku (podnikatelské aktivity) a predikuje jeho vyvoj

Overené cenové nasobky (napr. ovéreneé P/E), vychazi se z

Gordonova modelu

m =
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EXAMPLE 1 'The Method of Comparables at Its Simplest

Company A’s EPS is $1.50. Its closest competitor, Company B, is trading at a P/E of 22.
Assume the companies have a similar operating and financial profile.

1. If Company A’s stock is trading at $37.50, what does that indicate about its value

relative to Company B?
2. If we assume that Company A’s stock should trade at about the same P/E as Compa-

ny B’s stock, what will we estimate as an appropriate price for Company A’s stock?
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Price-to-Earnings
vvhoda/ nevyhody

Pozitiva Negativa

EPS je motorem
hodnoty

Nulove, zaporne

nebo malée zisky

Permanentni vs.
Prechodny zisk

Manipulace se

Siroce vyuzivano

Vztazeno k vynosu

na akcii ziskem
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Price-to-Earnings

Historickeé
P/E

Zisk za minulé
obdobi (minuly
rok)

4 predchozi
Qs, tzv. TTM

Pokud
predpovédi o
Zisku nejsou

dostupné

Ocekavané
P/E

Pokud

Zalozena historické P/E

ocekavaném
zisku E1

ratio
nerespektuje
budoucnost
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Priklad: Ocekavane P/E pro 11/2016

Stock price*
2016:Q1 EPS
2016:Q2 EPS
2016:Q3 EPS
2016:Q4 EPS
2016 Fiscal year forecast

2017:Q1 EPS
2017:Q2 EPS
2017:Q3 EPS
2017:Q4 EPS
2017 Fiscal year forecast

$20.00
$0.18
$0.25
$0.32
$0.35
$1.10

$0.43
$0.48
$0.50
$0.59
52.00

* Assume we are at the beginning of December

2016.
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Priklad: Ocekavaneé P/E

— 1. OcCekavané P/E zalozené na EPS pro
nasledujici 4 Ctvrtleti

— EPS pro nasleduijici 4 Ctvrtleti = 0,35 + 0,43 +
0,48 + 0,50 =1,76

— Ocekavane P/E = 20/1,76 = 11,44

— 2. OCekavane P/E zalozené na NTM (next 12
months)

— EPS pro NTM = (1/12)x1,10 + (11/12) x 2,00
=1,925

— OcCekavane P/E = 20/1,925 =10,4
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Priklad: Ocekavaneé P/E

— 3. Ocekavané P/E zalozené na bézném EPS
fiskalniho roku:

— EPS bézného fiskalniho roku = 1,10

— Ocekavané P/E zalozené na bézném EPS
fiskalniho roku = 20/1,10 = 18,2

— 4. Ocekavané P/E zalozené na ocekavaném
EPS fiskalniho roku:

— EPS ocekavaného fiskalniho roku = 2,00

— Ocekavané P/E zalozené na ocekavaném
EPS fiskalniho roku = 20/2 = 10,0
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Example: Forward P/E

growth

P/E=11.4
P/E=10.4
P/E=18.2
P/E =10.0

2016: Q1 2016: Q2 2016: Q3 2016:Q4 2017:Q1 2017:Q2 2017:Q3 2017: Q4
EPS EPS

EPS

38.89%

28.00%

EPS

9.37%

EPS

22.86%

EPS

11.63%

EPS

4.17%

EPS

18.00%
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Problémy s vypoctem EPS

Redéni EPS

Normalizovan
€ zisky

Underlying
Earnings

Rozdilné
ucetni
metody
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IBI US § - 134.48 =1.11 ““"“-"W N134.46 /134.47 11 61x128
M On 13 Nov d Vol 3,060,924 0 135.391 H 135.580D L 133.8450 Val 411.476H

IBM US Equity

International Business Machines Corp Periodicity [Quarterly || Source [Standard || Currency

Measure [EPS, Adj+ [+] H [ Yov$Growth | PoP % Growth |

2016  2017| 2018 2019 2020 2021 2016 2017 2018 2019 2020, 2021|

Q1 Mar 235 238 245 225 217 229 -19 1% 3 -8% -4% 5%

Q2 Jun 295 297 3.080 317 3.02] 3.07 -23 1% 4 3% -5% 1%

Q3 Sep 3.29) 330 3.42] 268 3.20| 3.48 -1 0% 4 -22% 19% 0%

Q4 Dec 5,01 5.18 487 4671 5.00 5.21 4 3% -6 -4% 7% 4%

Year 13.59| 13.80] 13.81] 12.80{ 13.30] 14.23 -9 2% 0 -7% 4% 7%

Cal Yr 13.59| 13.80] 13.81 12.80( 13.30 14.23 -9 2% 0 -7% 4% 7%

(Fiscal Period: Reported, Estimated)

[ valuesChart | Growth Chart | Multiple Last 4Q] Next4Q FY 19| FY 20| Fy21
el : L MO P/E 10.37 10.29 10.51] 10.11] 9.45
"“i 3 P/S 1.55 1.51 155 149 1.46

.3-“:;, P/B 6.63 3.81 6.28) 511 442

" s P/CF 7.76 6.800 7.09| 7.13| 6.94
400y

1
"1 EV/Revenue 2.25 221 226 218  2.14
mJJ EV/EBITDA 9.87 9.090 9.6 9.10| 8.58

i ‘“?' EV/EBIT 16.38 12.16f 14.100 12.02] 11.33

E = EV/OPP 16.38 12.41 14.02] 12.07] 11.41
,.«; Dvd Yield 4.74 491 4.80 499 523

01

Japan &1 3 4565 3900 Singapore 65 6212 1000

U.5. 1 212 318 2000

2007 F2] o1 x0 a2
Australia 61 2 9777 3600 Brazil 5511 2395‘ 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 297? 6000

Copyright 2018 EBloombera Finance L.F
SN 757284 GMT GMT+0:00 H213-1?03-0 14-"0\‘-2019 07:35:05

m =

(QED I e
O =

— =



IBI US § - 134.48 vt ki 8 | iy PR N134.46 /134.471 61x128
M On 13 Nov d Vol 3,060,924 0 135.391! H 135.58D L 133.8450 Val 411.476H
|IBM US Equity
International Business Machines Corp Periodicity [Quarterly [-| Source [Standard || Currency
Measure Diluted EPS B ﬂ [ Yo¥%Growth | PoP % Growth |
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021|
Q1 Mar 2.09 1.85 1.81 1.78 1.87 2.15| Q1 Mar -11% -11% -2% -2% 5% 15%
Q2 Jun 2.61 2.48 2.61 2.81 2.70 2.69| Q2 Jun -25% -5% Sz 8% -4% 0%
Q3 Sep 2.98 2.92 2.94 1.87 2.75 2.76/ Q3 Sep -1% -2% 1 -36% 47% 0%
Q4 Dec 4,72 -1.14 2.17, 4,15 4.42 4.34 Dec 3% -124% 290% 91% 7% -2%
Year 12.38 6.14 G.52 10.61] 11.76 12.73| Year -8% -50% 55 11% 11% 8%
iCal Yr 12.38 6.14 9.52 10.61 11.76 12.73}| al Yr -8% -50% 55 11% 11% 8%
(Fiscal Period: Reported, Estimated)
|  Values Chart [ Growth Chart | [Multiple Last 4Q| Next4Q FY 19 FY 20 Fy 21
ol : g P/E 10.37 10.29y 10.51] 10.11 9.45
10 ooy P/S 1.55 1.51 1.55 1.49 1.46
-; 003 P/B 6.63 3.81 6.28 5.11 4.42
s ::: P/CF 7.76 6.80 7.09 743 6.94
= EV/Revenue 225 221 226 218 214
] EV/EBITDA 9.87 9.090 9.66f 9.10| 8.8
2004 I I EV/EBIT 16.38 12.14 14.10f 12.02] 11.33
g 200 ‘ . d EV/0PP 16.38 12.41] 14.02) 12.07] 11.41
gl Dvd Yield 4.74 4,91 4.80 4,99 5.23

1004
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Copyright 2019 Bloomberg Finance L.F.
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IBM US § C 151.57 +0.22 et N151.58 /151.59N 139x10
On 08 Nov d Vol 4,634,439 0 151.60N H 151.7944D L 150.28D Val 701.063M

Float Transparency

INTL BUSINESS MACHINES CORP (IBM US Equity)
Calculation of Float

Current Shares Outstanding - Stagnant Shares

Components Position] % Out Source

& Float 871,056,273 94.088
Shares Outstanding 925,791,378 100.000
3 Stagnant Shares 54,735,105 5.912

Australia 61 2 9777 S600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 352 2977 6000
Japan &1 3 3201 3300 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2017 Bloomberg Finance L.F.

SN 163608 CET GMT+1:00 H216-2858-1 09-Nowv-2017 10:05:53




IBM US Equity Field Information for IS062
Diluted Weighted Average Shares IS_SH_FOR_DILUTED_EPS

958.714

Weighted average number of shares used to calculate Diluted EPS. Diluted shares is entered as disclosed
even if reported EPS is anti-dilutive. The value is quoted in millions.

Malaysia:

Can be less than average number of shares for EPS due to calculation of the exercise of out-of-the-money
stock options.

Available for all formats.

| 90) Definition

Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 3852 2977 6000
Japan &1 3 3201 3900 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2017 Bloomberg Finance L.F.
SN 163608 CET GMT+1:00 H216-2855-1 09-Novw—-2017 10:07:43




Diluted EPS

EXAMPLE 2 Basic versus Diluted EPS

For the fiscal year ended 31 December 2012, WPP Group PLC (London: WPP) re-
ported basic EPS of £66.2 and diluted EPS of £62.8. Based on a closing stock price of
£1058.0 on 1 February 2013, the day on which the company issued its earnings press
release, WPP’s trailing P/E is if basic EPS is used and if diluted EPS is used.
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Priklad: Underlying Earnings

Oznamené EPS za predchozi 4 ¢tvrtleti $4.00
Restrukturaliza¢ni poplatky $0.10
Odpisy NHM $0.15
Skody $0.20
Cena akcie $50.00
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Priklad: Underlying Earnings

— P/E zalozené na oznamenem zisku = 50/4 =
12,5

— Oznamené ,core earnings” (vlastni vypocet
spolecnosti)=4 + 0,1 +0,15 +0,2 =445

— P/E zalozené na oznameném ,core earnings”
=50/4,45 =112

— Underlyings earnings, ,core earnings”
(vypocet analytika) = 4 +0,20 = 4,20

— P/E zalozené na oznameném underlying
earnings = 50/4,20 = 11,9
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IBI US § - 134.48 nd 08 1 | iy YT N134.46 /134.4711 61x128
M On 13 Nov d Vol 3,060,924 0 135.391! H 135.58D L 133.8450 Val 411.476M

I1BM US Equity

International Business Machines Corp Pen'odicity Source IStandard |+| Currency

Measure [EPS, GAAP - [ Yor%Growth | PoP % Growth |

2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021|

Q1 Mar 2.09 1.85 1.81 1.78 1.87 2.15| Q1 Mar -14% -11% -2% -2% 5% 15%

Q2 Jun 2.62 2.48 2.61 2.81 2.70 2.69/ Q2 Jun =27 -5% 5% 8% -4% 0%

Q3 Sep 2.98 2.92 2.94 1.87| 2.75 2.76| Q3 Sep -1 -2% 1% -36% 47% 0%

Q4 Dec 4,73 -1.14 2.15 4,15 4.42 4.34 Dec 3%  -124% 289% 93% 7% -2%

Year 12.39 6.14 9.51 10.61] 11.76 12.73| Year -G -50% 5 12% 11% 8%

Cal Yr 12.39 6.14 .51 10.61 11.76 12.73] | al Yr -G -50% 55 12% 11% 8%

(Fiscal Period: Reported, Estimated)

[ Values Chart | Growth Chart | Multiple Last 4Q] Next4Q FY 19 FY 20] FyY 21
e A i e ST P/E 10.37 10.29 10.51 10.11 9.45
. : TR P/S 1.55 1.51  1.55| 1.49 1.46

-§ 8001 P/B 6.63 3.81 6.28 5.11 4.42

o ‘:‘ P/CF 7.76 6.80; 7.09 7.13 6.94
] EV/Revenue 2.25 221 226 218 214
5 EV/EBITDA 9.87 9.09 9.66 9.10 8.58

. 300 EV/EBIT 16.38 12.14 14.10] 12.02] 11.33

'§ 2004 ‘ EV/OPP 16.38 12.41 14.02 12.07 11.41
::< Dvd Yield 4.74 4,071 4.80 4,69 5.23

nustralza 61 2 9??? 8600 Braz;l 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 2977 6000
Copyright 2019 Bloombera Finance L.F.
SN 757294 GMT GMTH0:00 H213-1708-0 14-Now-2019 07:34:23
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IBM US § C 134.48 =111 “M"""-'W N134.46 /134.4711 61x128
M On 13 Nov d Vol 3,060,924 0 135.3911 H 135.58D L 133.8450 Val 411.476lH

IBM US Equity

International Business Machines Corp Periodicity Source W Currency

Measure |[EPS, Adj+ (v | YoY% Growth | PoP % Growth |

2016  2017| 2018/ 2019 2020 2021 2016 2017 2018 2019 2020/ 2021

Q1 Mar 235 2380 245 225 217  2.29| Q1 Mar -19 1% 3% -8% -4% 5%

Q2 Jun 295 297 3.080 3.17 3.02] 3.07 Q2 Jun -23 1% 4% 3% -5% 1%

Q3 Sep 3.29] 3300 3.42] 268 3.20, 3.48/ Q3 Sep -1% 0% 4% -22% 19% 9%

Q4 Dec 5.01 5.18) 4.87] 4.67  5.000 5.21| Q4 Dec 4% 3% -6% -4% 7% 4%

Year 13.59| 13.80] 13.81] 12.80f 13.30| 14.23| Year -9 2% 0% -7% 4% 7%

Cal Yr 13.59| 13.80] 13.81] 12.80f 13.30| 14.23| Cal Yr -93 2% 0% -7% 4% 7%

(Fiscal Period: Reported, Estimated)

[ valuesChart | Growth Chart | Multiple Last 4Q] Next4Q FY 19, FY 20| Fy 21
T : : R S P/E 10.37 10.29 10.51] 10.11] 9.45
na P/S 1.55 1.51  1.55| 149 146

g‘iﬁ} P/B 6.63 3.81 628 511 442

" s P/CF 7.76 6.80{ 7.09 7.13 6.94
= EV/Revenue 2.25 221 226 218 214
sm] EV/EBITDA 9.87 9.099 9.66] 9.10| 8.58

) ««1' EV/EBIT 16.38 12.16 14.10 12.02 11.33

; e EV/OPP 16.38 1241 14.02] 12.07] 11.41
Lo
“"i Dvd Yield 4,74 491 4.80 499 523

20

Japan §1 3 4565 3900 Singapore 65 6212 1000

2007 F2] o 20 1
Australia 61 2 9777 3600 Brazil S511 2395 9000 Europe 34320173?3 gigozgggmg 49 69 9204 1210 Hong Kong 852 2977 6000

Copyright 2019 Bloombera Finance L.F.
SN 757284 GMT GMT+0):00 H213-1705-0 14-Nov-2018 07:35:05
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Priklad: Normalizovany zisk

Rok

2015
2014
2013
2012
2011

EPS
$0.66
$0.55
$0.81
$0.73
$0.34

Cena akcie 2016

BVPS
$4.11
$3.67
$2.98
$2.12
$1.61

$24.00

ROE
16.1%
15.0%
27.2%
34.4%
21.1%
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Priklad: Normalizovany zisk

— Metoda na zakladeé historickeho EPS (prumeér)
1) Method of historical average EPS

($0.66 +$0.55+$0.81+$0.73 + $0.34)
J

=$0.618

Average (normalized) EPS =

P/E =$24.00/$0.618 = 38.8
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Priklad: Normalizovany zisk

— Metoda na zakladé prumérného ROE
2) Method of average ROE

(16.1%+15.0%+27.2%+34.4%+21.1%
5

Average ROE = ) = 22.83%

Average (normalized) EPS = Average ROE x Current equity book value per share
Average (normalized) EPS =22.8%x$4.11=%$0.937

P/E =%$24.00/$0.937=25.6
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Co delat v pripadé nizkého nebo zaporného

EPS

EXHIBIT 6-2 P/E and E/P for Five Beer Companies (as of 16 June 2008: in U.S. Dollars)

Diluted EPS

Company Current Price (TTM) Trailing P/E E/P
Molson Coors Brewing Co.

(NYSE: TAP) $57.72 $2.90 $19.9 5.02%
Anheuser-Busch Cos.

(NYSE: BUD) 61.12 2.83 21.6 4.63%
Boston Beer Co.

(NYSE: SAM) 40.34 0.90 44 .8 2.23%
Redhook Ale Brewery

(NASDAQ-GM: HOOK) 4.50 -0.14 NM -3.11%
Pyramid Breweries

(NASDAQ-GM: PMID) 2.57 -0.42 NM -16.34%

Sesrce: Yahoo! Finance.
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Overené ocekavané P/E na zaklade

fundargntﬁ
r — g
Ve - yoHN /E1
Va2 r — <=
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Va2 r — =
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7 7

Ovérené bézné P/E na zakladé fundamentu

v, — Do+ g)
r—g

n D+ g)/FE,

£, r— &
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Priklad: Ocekavané P/E
na zakladé fundamentu

Retention ratio 0.36
Mira ristu dividendy 4.0%
Pozadovana vynosova mira 10.0%
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Priklad: Ocekavané P/E
na zakladé fundamentu

S 1—5
£ ry— g
& 1—-0.36

®

—=10.7

v

0.10—-0.04
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Priklad: Ocekavane P/E
na zakladé fundamentu s vyuzitém regrese

Predicted P/E =
11.5+(2.2xDPR)+(—0.03 xBeta )+(16.2x EGR )

Veliciny vstupujici do regrese pro danou

spolecnost
Dividend payout ratio 0.40
Beta 1.20
Earnings growth rate 6.00%
Actual P/E 15.0 Il\él g

O =
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Priklad: Ocekavane P/E
na zakladé fundamentu s vyuzitém regrese
Predicted P/E =

11.5+(2.2xDPR )+ (—0.03xBeta)+(16.2xEGR)
—11.5+(2.2x0.4)+(=0.03x1.2)+(16.2x0.06)

=13.3

m =
(QEp R o=
O =
—



Metody zalozené na porovnani

Benchmarky

Reprezentanti Odveétvovy Historicke
z odvetvi/ nebo oborovy Trzni index hodnoty
oboru/ peers index spolecCnosti
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32 Zapati prezentace

IBI US 9§ C 116.94 -0, 24 g S P N116.85 /116.9111 362 x582
. M On 20 Nov d Vol 5,024,593 0 117.60T H 118.04D L 116.69F Val 588.481MN
[IBM US Equity |Export - | Settings-| ~ Relative Valuation
Comp Source [Analyst Curated (BI)|-|[BI GL Onshr IT Serv Val |-| Curr
Segment Revenue % Metric 1BM Low Comp Range High
lhole Firm | B1| 100% M Est P/E Current Vr 12.98 6.72 o 47.71
IT Services ox [EEEFERN EV/Est Sales Curr Yr 2.15 017 o @ 3.22
Infrastructure Software 335 Sales Growth Yoy (%) -3.07 -17.17 e 16.09
Computer Hardware & Storage [ 8%l EBITDA Margin (%) 29.26 4.39 4 ® 29.26
Commercial Finance 2% Revenue per Employ.. 220.04k 29.41k & @& 401.29k
- Name Mkt Cap Last Px ChgPct| ChgPct| Rev-1| EPS-1 P/E ROE| Dvd 12M
(BI Peers) (UsD) 1D IM|  Yr Gr:Y| Yr Gr:Y Yid
Average 22.80B 71.90 0.67% 6.25% 2.91% -26.19% 24.08 18.98% 1.87%
101) - |INTL BUSINESS MAC.. 104.20B 116.94 -0.20% 1.63% -3.07% 7.27% Q.96 53.67% 5.57%
102) ~ |CONDUENT INC 883.1SM 4,22 1.20% 15.46% -17.17% -350.97% i -1.17% o=
103)  |INDRA SISTEMAS SA 1.42B 8.03 -0.51% 10.43% 3.23% -1.64% 46.13 = e
104) - [DXC TECHNOLOGY CO 5.46B 21.46 -2.59% 8.17% -5.67% -71.97% 14.49 5.85% 1.96%
105  [COMPUTACENTER PLC 3.52B 30.80 2.20% -6.53% 16.09% 26.51% 22.58 22.68% 0.53%
106) - [TIETOEVRY 0YJ 3.48B 29.41 1.47% -1.74% 8.41% -3.48% 52.53 23.69% 1.28%
107) ~ |UNISYS CORP 875.60M 13.89 -0.36% 17.12% 4.38% -64.14% -- == =
108) - [CAPGEMINI SE 23.70B 139.91 1.16% 11.11% 7.03% 11.49% 25.26 14.67% 1.14%
109) - |ACCENTURE PLC-CL A 154.47B 243.44 0.10% 4.44% 2.57% 1.34% 32.01 31.34% 1.35%
110)  |SOPRA STERIA GRQUP 3.01B 146.32 2.24% -0.60% 8.27% 21.39% 17.46 11.94% =

(Accounting Adjustments: Adjusted for Abnormal Items When Applicable)

Australia 61 2 9777 8600 Brazil S511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Honag Kong 3§52 2977 6000
Copyright 2020 Eloombera Finance L.F

Japan 81 3 4565 8300 Singapore 65 6212 1000 u.5. 1 212 318 2000

SN 757294 TRT GMT+3:00 H216-6102-2 21-Now-2020 15:05:30
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33 Zapati prezentace

Screen Printed

[IBM US Equity |Export « | Settings~| ~ Relative Valuation
Comp Source [Analyst Curated (BI)|-|[BI GL Onshr IT Serv Val |-| Curr
Segment Revenue % Metric 18M Low Comp Range High
h'lhole Firm B | 100% e Est P/E Current Yr 12.98 6.72 & 47.71
IT Services oz SR EV/Est Sales Curr Yr 2.15 0,17 o @ 3.22
Infrastructure Software B 33% Sales Growth Yoy (%) -3.07 -17.17 oe 16.09
Computer Hardware & Storage [H £ | EBITDA Margin (%) 29.26 4.39 + ® 29.26
Commercial Finance 2%/ Revenue per Employ.. 220.04k 2941k e @& 401.29k

Ownership Custom

Name ~ EBITDA Total Employe.. Revenue Gross
(BI Peers) Growth  Margin Employe.. TNE per  Growth | Margin |Profit pe.. Profit
Yoy (%) (%) Growth Employee Yoy (%) (%)| Employee| Growth
Average 2.91% 15.60% 117k 4.34% 124.13k 2.91% 31.67% 49,94k 1.29
10) _|INTL BUSINESS MA.. -3.07% 29.26% 351k 0.00% 220.04K -3.07% 48.01% 104.11k -0.73
103  |INDRA SISTEMAS SA 3.23% 10.94% 47k 14.04% 75.66K 3.23% . -- =2
1049  |DXC TECHNOLOGY C.. -5.67% 13.99% 138k 6.15%| 141.86k -5.67% 23.89% =s -16.48
505) COMPUTACENTER P.. 16.09% 4.39% 16k 6.34%| 401.29k 16.09% 13.12% == 20.88
hﬂﬁ) TIETOEVRY QY] 8.41% 16.73% 24k 57.97% 80.90k 8.41% 82.81% 93.33Kk 6.24
107)  |UNISYS CORP 4.38% 17.33% 21k -4.55% 140.41k 4,38% 22.60% -- -2.90
CAPGEMINI SE 14.92% 219k 3.78% 72.11k

(Accounting Adjustments: Adjusted for Abnormal Items When Applicable)
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34 Zapati prezentace

Screen Printed

[TBM US Equity | Export ~ | Settings-| ~ Relative Valuation

Comp Source [Analyst Curated (BI)|-|[BI GL Onshr IT Serv Val |-| Curr
Segment Revenue % Metric 1BM Low Comp Range High
lihole Firm Fﬂ—1 100% N Est P/E Current Yr 12.98 6.72 - 47.71
IT Services Jo: PR EV/Est Sales Curr Yr 2.15 017 & ¢ 3.22
Infrastructure Software B 333%F Sales Growth Yoy (%) -3.07 -17.17 e 16.09
Computer Hardware & Storage B 8%l EBITDA Margin (%) 29.26 4.39 +* ® 29.26
Commercial Finance 2%/ Revenue per Employ.. 220.04¢k 2941k & & 401.29k

Profitability
Name Sales1l  Gross Operatin.. Operatin..* EBITDA | EBITDA EPS | Return o..
(BI Peers) Yr Growth  Margin Margin 3 Margin Margin 3 Margin| Margin 3 | Before X..| Equity 3
' (%) Yr Yr Yr 1vr Yr
Average 2.91% 31.67% 31.73% 9.09% 9.18% 12.87% 14.23% -14.45% 19.97%
10) ~_ [INTL BUSINESS MA.. -3.07% 48.01% 47.19% 19.30% 18.89% 25.89% 25.99% 11.14% 72.20%
103)  |INDRA SISTEMAS SA 3.23% -- -- 7.03% 6.65% 12.27% 0.74% 1.27% 20.39%
104  |DXC TECHNOLOGY C.. -5.67% 23.89% 25.60% 0.64% 6.98% 14.14% 17.76% == 11.05%
105  |COMPUTACENTER P.. 16.09% 13.12% 12.94% 2.94% 2.73% 5.23% 3.73% 26.47% 18.59%
106) - [TIETOEVRY 0YJ] 8.41% 82.81% 84.03% 10.73% 10.33% 19.49% 14.72% -38.92% 21.96%
107)  |UNISYS CORP 4.38% 22.60% 22.66% 9.99% 0.00% -31.00% 15.28% = ==
CAPGEMINI SE 7.03% 27.26% 11.07% 10.91% 14.53% 13.76% 17.85% 12.73%|

(Accounting Adjustments: Adjusted for Abnormal Items When Applicable)
Australia 61 2 9777 §600 Brazil SS511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 2977 6000
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35 Zapati prezentace

Screen saved as C:\Users\76289\Desktop\Relative valuation\RV 4.qif
[IBM US Equity

Comp Source [BICS Best Fit (Algo) [] © Region|Global [+] Mkt cap > Curr
Segment Revenue % Metric 18M Low Comp Range High
\hole Firm | B | 100% M Est P/E Current Yr 1298 12.98 &+ 64.78
IT Services oz [EEEERE EV/Est Sales Curr Yr 2.15 0.76 @ 13.40
Infrastructure Software 335N Sales Growth Yoy (%) -3.07 -21.01 s 26.13
Computer Hardware & Storage [H 8%l EBITDA Margin (%) 29.26 -0.96 ¢ @ 69.21
Commercial Finance 2% Revenue per Employ.. 220.04k 47.46k —e® 614.20k

Maners

Sustaina.. CEO Total | Personn..
ESG Rank Governa.. Disclosu.. Dir on | on Board Tenure a. Comp | Cost/Emp

Name
(BICS Best Fit)

) Score Board of FYE| Awarded
Average 96.76 3.40 34.09 58.89 14.23% 3.21 6.84M 37.52K
1[]1_) INTL BUSINESS MA.. 95.55 5.00 60.33 02.31 30.77% 8.00 20.16M =
109  [BEIJING VRV SOFT.. -- o 5 -- . -- == 10.17k
105  [INFOSYS LTD -- 1.00 51.24 62.50 25.00% 2.25 4.62M 29.62k
106) ~ [FUJITSU LTD

97.98 1.00 == 55.56 22.22% 0.50 1.11M 173.28K
e £ = kA 3.06K

107)  |DAREVIAY SOFTWAR..
108) - |SAMSUNG SDS CO L.

SUNEVISION HOLDI..
ITCT

-- 5.00 30.17 57.14 0.00% 2.08 1.45M

(Accounting Adjustments: Adjusted for Abnormal Items When Applicable)
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36 Zapati prezentace

Screen saved as C:\Users\76289\Desktop\Relative valuation\Rv4.giff
|IBM US Equity

Comp Source [BICS Best Fit (Algo) -] © Region|Global [+] Mkt cap > Curr
Segment Revenue % Metric 1BM Low Comp Range High
lhole Firm W’ 100% N  Est P/E Current Yr 1298 12.98 e+ 64.78
IT Services Jor ISR EV/Est Sales Curr Yr 2.15 0.76 @ 13.40
Infrastructure Software B 230000 Sales Growth Yoy (%) -3.07 -21.01 o 26.13
Computer Hardware & Storage [H £ | EBITDA Margin (%) 29.26 -0.96 —¢@ 69.21
Commercial Finance 2% Revenue per Employ.. 220.04k 47.46k —+® 614.20k

Name Total | Personn..

% Women | Lost Tim.. Energy Waste

(BICS Best Fit) on Board Tenure a.. Comp | Cost/Emp in | Incident | Intens/S..|Intens/S.. Intens/S..
d of FYE Awarded Workforce Rate
Average Q 14.23% 3.21 6.84M 37.52k] 33.10 0.00 37.41 0.48 224.43
101) ~_ [INTL BUSINESS MA..|1 30.77% 8.00 20.16M - 33.30 == 57.76 0.438 20.35

104  |BEIJING VRV SOFT..

3 o o =5 10.17Kk et -= -- -- --
105  |INFOSYS LTD 0 25.00% 225 4.62M 29.62Kk! 37.83 == 22.33 = 428.52
106) - |FUJITSU LTD 6 22.22% 0.50 1.11M| 173.28k = - -- -- --
107)  |DAREWAY SOFTWAR.. |- S = - 3.06k o -- -- — 24
108) - |SAMSUNG SDS CO L..|4] 0.00% 2.08 1.45M = 28.18 == -= -- --
109  |SUNEVISION HOLDI..|- o= . p 59.85k -- -- -- e 2k

m SHZHNIL VTCTARY 2 n_on

(Accounting Adjustments: Adjusted for Abnormal Items When Applicable)
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Vyuziti reprezentantu z odvétvi/ oboru

=Zakon jedné ceny

=Prizplsobeni rizika a miry rdstu zisku

*PEG omezeni:
=OcCekavame linearni vztah
=NeprizpUlsobuije se riziku
=Neprizplsobuje se délce trvani rstu

m =
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O =
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Priklad: vyuziti P/E a PEG

Hodnota spolecnosti
Sleta mira rustu zisku
EPS océekavané
Bézna cena akcie

Hodnota reprezentantii
Median P/E

Median PEG

8.0%
$4.50
$28.00

9.00
1.60

m =
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Priklad: vyuziti P/E a PEG

P/E =%$28.00/%4.50=6.2
PEG =6.2/8.0=0.78

Intrinsic value =9.0x$4.50 =%$40.50

m =

(QEp R o=
O =
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Porovnani na zaklade sektoru nebo odvetvi

=Prlimyslovy nebo sektorovy index
sMean vs. median
=Kontrola oceneni sektoru vUici trhu

«Siroky trzni index
=Prizplisobeni na zakladé rozdill mezi
fundamenty & velikosti
=\/yuziti relativnich hodnot na zakladée
historickych hodnot

m =
(QEp R o=
O =
—



EXAMPLE 12 Valuation Relative to the Market

You are analyzing three large-cap US stock issues with approximately equal earnings
growth prospects and risk. As one step in your analysis, you have decided to check valu-
ations relative to the S&P 500 Composite Index. Exhibit 7 provides the data.

EXHIBIT 7 Comparison with an Index Multiple (Prices and EPS in US Dollars; as of 31
March 2013)

Measure Stock A Stock B Stock C S&P 500
Current price 23 50 80 1569.19
P/E 12.5 235 12.5 17.9
Five-year average P/E

(as percent of S&P

500 P/E) 80 120 105

1. Explain which stock appears relatively undervalued when compared with the S&P 500.
2. State the assumption underlying the use of five-year average P/E comparisons.
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EXAMPLE 15 Valuation Relative to Own Historical P/Es

As of mid-September 2013, you are valuing Honda Motor Company (TSE: 7267;
NYSE ADR: HMC), among the market leaders in Japan’s auto manufacturing industry.
You are applying the method of comparables using HMC'’s five-year average P/E as the
benchmark value of the multiple. Exhibit 8 presents the data.

EXHIBIT 8 Historical P/Es for HMC

2012 2011 2010 2009 2008 Mean Median
15.8 231 10.0 19.8 35.8 20.9 19.8

Sources: The Value Line Investment Survey for average annual P/Es; calculations for mean and median P/Es.

1. State a benchmark value for Honda’s P/E.

2. Given EPS for fiscal year 2013 (ended 31 March) of ¥203.71, calculate and inter-
pret a justified price for Honda.

3. Compare the justified price with the stock’s recent price of ¥3,815.
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0
IBM US Equi Export to Excel ~ Settings -~ Equity Relative Valuation

BICS Best Fit (Algo Global 5B Curr [WER)
vs Comps  Group Dynamics [EEESGA

3M 6M 1Yr 2Yr S5Yr
Current vs 5Yr Average Historical Multiple 5Yr Historical Multiple Range Implied @ Hist Avg

Metric Current HistAvg Diff # SD 3M Trend Low Range High Hist Avg Price (USD)
Current Price @ Current @ Hist Avg 151.57
BF P/E 10.9x 10.6x % 0.3 8.6X 49 13.1x 10.6x 147.95
BF EV/EBITDA 8.8x 8.5x % 0.5 _ 3X 9@ —— 10.6x 8.5x 145.20
BF EV/EBIT 12.0x 10.5x y 88X —¢—@— 3.6x 10.5x 127.86
BF EV/Rev = 0y 2.3X % . 1.9x @ 2.6X 2.3X 154.27
LF P/BV ol 3N 1 7.0x @ @ 14.1x 10.3x 219.22

Blended Forward P/E
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IBM US $ Market T P150.05 /151.11P
: Prev 151.57 Vol 57 ExDiv
IBM US Equi Export to Excel ~ Settings -~ Equity Relative Valuation

GILVIELITTG-RRICS Best Fit (Algo) BN SEGEGUE Global v+ Mkt Cap > Curr .
Group Dynamics  vs Self

Analysis of IBM US Multiples - Premium to Comps 3M 6M i¥r 2Yr BS¥r
Current vs 5Yr Average Historical Premium 5Yr Historical Premium Range Implied @ Hist Avg

Metric Current Hist Avg Diff #SD 3M Trend Low Range High Multiple Price (USD)
Current Price ® Current Hist Avg 151.57

1) BF P/E % 47% L 4 -18% 11.8x

12) BF EV/EBITDA -12% —O0——— 24% 9.4x

13) BF EV/EBIT -23% @ 12.4x

149 BF EV/Rev 9% @—o—

15 LF P/BV 108% @
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Summary of Current Multiples
Name 2Y Corr] Mkt Cap (USD) BFP/E BF EV/EBITDA BF EV/EBIT BF EV/Rev LF P/BV~
1) International Business Machine 140.32B 10.9x 8.8x 12.0x 2.2X 7.1x
Current Premium to Comps Mean -41% -3% -12% -6% 112%
Mean (Including IBM US) 45.23B 18.6x 9.1x 13.5x 2.4x 3.4x

2 CDW Corp/DE 0.40 10.398B Re) O 9% 0.9x

3 Oracle Corp 0.34 210.91B 16.5x 10.2x 11.0x 4.9%

9 Iron Mountain Inc 0.28 10.88B 31.9% 13.2X 22.0% 4.5x 5.8

5 Umisplendour Corp Ltd 0.21 10.50B $2.3x -- -- 1.7 2.8X v

10 Analyze List
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Vyuziti vlastnich historickych hodnot

=OdUvodnéni: navrat k stfednim hodnotdm
=Pristupy:
*Priimér 4 mediant za poslednich 10 let
»Primérné 5Sleté P/E
=Potencialni problémy spojené se zménami v:
=Cinnosti spole¢nosti
=Financni pace
=Prostredi urokovych sazeb
=Ekonomickych fundamentd
=Inflacnim prostredi
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Price-to-Book Value
oduvodnéni

Book Value je obvykle kladna

Stabilngjsi nez EPS

Vhodné pro financni spoleCnosti

Vhodny pro spolecnosti v posledni fazi zivotniho cyklu

Muze vysvétlit vynos z drzby akcie
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Price-to-Book nevyhody

mal  Nevztahuje se na aktiva tzv. nefyzického charakteru

Selhava v pripadé, Ze hodnota aktiv se méni

MuazZe byt zavadéjici v pfipadé ruznych ucetnich praktik

Méné vhodny v pfipadé ruzné Zivotnosti aktiv

mmm MUZe byt historicky zkreslené
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=1+

Overené P/B

5 ROE —g
5, ry — =

PV(EXpected future residual earnings)

5,

m =
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Price-to-Sales

Trzby se obtizneji manipuluji

Trzby jsou vzdy pozitivni

vhodne pro spolecnosti vyzrale, cyklicke & v
problémech

P/S stabilnéjsi nez P/E

Muze vysvétliv vynos z drzby akcii

m =
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Price-to-Sales
nevyhody

m Trzby # Zisk & Cash Flow =

Citatel& jmenovatel nejsou konzistentni

P/S nereflektuje zmény v nakladech

P/S muze byt zavadéjici s ohledem na ucetni praktiky

m =
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Overené P/S

A
g2 =bXxROE

gszPMOx{

B (Ey /S)(1-b)(1+g)

r

Sales

Total assets

—&

i

Total assets

Shareholders’ equity

l

m =
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Priklad: Vypocet aktualniho & Overenéeho

P/E, P/IB, & PIS

Cena akcie

EPS

DPS

BV akciového kapitalu per share
Trzby per share

ROE

Pozadovana vynosova mira

$50.00
$2.00
$1.20
$6.25
$15.00
22.5%
12.0%

m =
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Priklad: Vypocet aktualniho
P/E, PIB & P/S

Actual — = =25.0
EO $2
P

Actual —% = $50 = 8.0
B, $6.25
P

Actual —O—ﬁ:3 3
So $15

m =
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Priklad: kalkulace vstupu pro dalsi
vypocet
Dividend payout ratio = $1.20/$2.00 = 0.60
Retention ratio () =1-0.60=0.40

Growth rate 1n dividends (g) = 0.40x22.5% =9.0%
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1o

Lo

Priklad: Kalkulace overeného
P/E, P/B, & P/S

A=A +g) A—0.60)(1+0.09)
o r—go o 0.12—0.09

=21.8

P, ROE-g 0225-0.09
B, r—-g  0.12-0.09

4.5

By _ (By/Sp)(1-b)(1+g) _ ($2/815)(0.6)(1.09) _,
Sy r—g ~ T 012-009 7
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Price-to-Cash-Flow
predpoklady

Cash Flow obtizngji manipulovatelnée

Ukazatel stabilnejsi nezP/E

resi problematiku kvality zisku pri vypoctu

Lze vyuzit pro zduvodnéni vynosnosti akcie

m =
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Price-to-Cash-Flow
nevyhody

~N

Cash Flow muze byt
zkreslené

J
N
FCFE vice volatilni i
casto zaporne
J
N

Cash Flow uméle

zvyseno spolecnosti

J
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Definice Cash Flow

CF

CFO
FCFE §
EBITDA §

« Zisk + Odpisy DHM+ Odpisy

DNM + Spotreba

« Z vykazu CF

Kvalitni ale volatilni

Nejlépe v kombinaci s
hodnotou spolecnosti
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Inversni Price Ratios

Price-to-earnings (P/E)
Price-to-book (P/B)
Price-to-sales (P/S)

Price-to-cash-flow (P/CF)

Price-to-dividends (P/D)

Earnings yield (E/P)
Book-to-market (B/P)
Sales-to-price (S/P)
Cash flow yield (C/P)

Dividend yield (D/P)
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Hodnota spolecnosti/ EBITDA

Podstata Nevyhody

Vyuziva se pro porovnani
spolec¢nosti s riznou finanéni
pakou ZveliCuje cash flow

Obvykle pro spoleCnosti s
riznou strukturou vyuzivani
kapitalu
FCFF silnéji navazané na

hodnotu spolecnosti nez
Obvykle kladné EBITDA

m =
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Problemy spojené s vyuzitim hodnoty

cnnlacnncti

Hodnota spoleCnosti = Trzni hodnota spole€nosti + dluhy — hotovost —short-term
investice

Ovérené EV/EBITDA

» Kladné navazano na rtst FCFF
» Kladné navazano na ROIC
* Negativné navazano na WACC

Mohou vyuzit TIC (celkovy investovany kapital)

DalSi EV ukazatelé

* EV/IFCFF
* EV/EBITA
* EV/IEBIT
* EV/S

m =
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Porovnani mezi ekonomikami/ zememi

- Cisty zisk vy3si podle IFRS
» Hodnota akciového kapitalu nizSi podle IFRS
* ROE vySSi podle IFRS

VyUZItI  P/CFO & P/FCFE porovnatelné
© » P/B, P/E, & EBITDA méné vhodné
ukazatelu

» VySSi inflace — nizSi hodnoty cenovych
Inflation Py

» VySSi uroven prenosu inflace na zakazniky —
vy$Si hodnoty cenovych ukazatelu
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