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Dividendove diskontni modely



Modely zalozené na diskontovani CF

Free Cash Flow

Dividendové Modely
diskontni modely FCFF

FCFE

Modely zalozené na
zbytkovém duchodu
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Volba modelu

.. . * Historie dividendovych plateb
BI\V[e[STao[e)/- I . \/ztah dividend k &istému zisku

o[BI Celp|(aIMglele [\ - Nekontrolovatelny budouci vyvoj (vztaZzeno
k akcionaram)

RO (M o)Al - Nizké nebo nulové dividendy
modely « Kladné CF ve vztahu k zisku

\Y[ele[1\VAW£=1 (e =Ta[W - Nizké nebo nulové dividendy

aF=Wdo\Vi(Ce)VTo Ml + Zaporné free cash flow
diichodu « Vlysoka kvalita Gcetnich vykazl
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IBM US $ Market T P146.05 /147.20P
i Prev 146.48 Vol 37
IBM US Equity Dividend/Split Summary

International Business Machines Corp

2007 2017 M Adjus Capi ang it 0 s Reported 0

12 Month Yield 3.96%
Indicated Yield 4,10%
1 ¥r Dividend Growth 7.41%
3 ¥r Dividend Growth 12.26%
S ¥Yr Dividend Growth 12.63%
Last Price UsD 146.48
Payment Frequency Quarterly

yw Comparative BDVD Fo
Record Payable Curr Armount Type

08/0 :5:,.-"16 08/10/16 09/10/16/USD 1.40 Regular Cas
' _',. 18 05/10/16 06/10/16|USD 1.40|Regular Cas
1h m; "1n 1r. 03/10/16 USD 1.30 Regular Cas
4 12/10/15/USD 1.30|Regular Cas
09/10/15/USD 1.30 Regular Cas
n:j:: 6/10/15(USD 1.30|Regular Cas
3/10/15 USD 1.10 Regular Cas
l_.- 10/14|USD 1.10|Regular Cas
09/10/14 USD 1.10 Regular Cas
06/10/14|USD 1.10|Regular Cas

03/10/14 /USD .95 Regular Cas
12_..'"11:1.:"' 3/USD .95 Reqgular Cas
: ' IE: UsD ,’3'—‘ F’qu_]]'ﬂ' Cas

04 0/ l ||C 10/13 ||h ln JsD Requl
Australia 61 2 9777 8600 Brazil SS11 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 35249?? G000
Japan &1 3 3201 3900 Singapore 65 6212 1000 U.s. 1 212 315 2000 Copyright 2017 Bloomberg“Finance”L.F.

SN 163603 CEST GMT+2:00 G384—4514—1 09-0cCt-2017 12:04:24




AAPL US $ Market A red 0155.60 /155.800
all Prev 155.30 Vol 6,532
AAPL US Equity Dividend/Split Summary

Apple Inc

Range m 2017 Adjust for Capital Change STt < Reported v

12 Month Yield 1.55%
Indicated Yield 1.62%
1 ¥r Dividend Growth 10.09%
3 ¥Yr Dividend Growth

5 ¥Yr Dividend Growth

Last Price USD 155.30
Payment Frequency Quarterly

231 3 &/ 93 0 930 &M 9/ 3 60

Type ¥ 1) Color Legend Show Comparative BDVD Forecasts
Declaration Ex Date| Record Payable Curr Armount Type

1) 10/31/17 11/10/17 UsD .63 BDVD Forecas
12) 08/01/17 08/10/17 08/14/17 08/17/17 USD .63 |Reqular Ca .;.h
13) 05/02/17 05, 'll l“ 05/15/17 05/18/17|USD Regular Cash
14) 01/31/17 02/09/17 02/13/17 02/16/17 USD Regular Cash
15) 10/25/16 11/0 7 11/07/16 11/10/16/USD Regular Cash
16) 07/26/16 08/04/" : 08/08/16 08/11/16 USD Regular Cash
1) 04/26/16 05 05/09/16 05/12/16|USD Regular Cash
18] 01/26/16 02 ;': 02/08/16 02/11/16 USD Regular Cash

|

|

|

|

|

|

hn

LR
J J

ST NG Y R N R N R e R

in

19] 11/05/15 11/09/15 11/12/15/USD Regular Cash
) 07/21/15 08/0 08/10/15 08/13/15 USD Regular Cash
21) 04/27/15 05 5 05/11/15 05/14/15|USD Regular Cash
2) 01/27/1! 02 02/09/15 02/12/15|USD Regular Cash
) 10/20/1¢ 11/ nh 14 11/10/14 11/13/14 USD Regular Cash
Cash

L & in i

~.J

) 07/ ; ) '14 08/07/14 08/11/14 08/14/14 USD 54 I!.eg ular

Australia 61 2 9777 $600 Brazil SS11 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Horg Kong &22 2977 6000
Japan 81 3 3201 33900 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2017 Bloomberg Finance L.F.
SN 163608 CEST GMT+2:00 G384—4514—1 09-0Ct-2017 12:04:50




VOW GR € T 148.15 +0.347 @4 5148.157 /148.193S 100 x 100
il At 11:51 d Vol 29,063 0 147.92B H 149.262S L 147.50I Val 4.317M
VOW GR Equity Dividend/Split Summary

Volkswagen AG

Range 2007 Bg 2017 # Adjust for Capital Change Tt 0 s Reported v

12 Month Yield

Indicated Yield

3 Yr Dividend Growth -20.63%
5 ¥r Dividend Growth -F‘T';l o
Last Price EUR 143
Payment Frequency bnnual

2/31
g yw Comparative BDVD Forecasts
Declaration % D Payable Curr Armount Type

03 'l:' HC 'ln l EUR 3/ BDVD Forecas
02/27 7 05/12/17 05/15/17 EUR 2|Regular Ca ~r-h
e e 116 5 §1 £ 06/23/16 EUR .11/ Regular Cash
05/06/15 EUR 4,80 Regular Cash

"C.""' : 4 EUR 4|Regular Cash

3|EUR 3.50 Regular Cash

_ EUR 3/Regular Cash

EUR 2.20 Regular Cash

2/ () 04/23 ¢ 22410 ;23 EUR 1.60 Regular Cash
;‘23;’10 04,»‘1 I10 - 37 Rights Issue
02706 ﬁ. n4 4 09 EUR 1.918823|Regular Cash
20/08 ) _' 08 04/25/08 EUR 1.789576 quular Cash
I:i:»4,--"1';l_.."’ 07 ()¢ 20/07|EUR Regular Cash

Australia 61 2 9777 8600 Brazil SS11 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong &9 @2'%?? 6000

Japan §1 3 3201 8300 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2017 Bloombera Finance L.F.
SN 163603 CEST GMT+2:00 G384—4S514—-1 09-0ct-2017 12:06:04




Coca-Cola Bottling Company and Hormel
Foods

Exhibit 1. COKE and HRL: The Earnings and Dividends Record

COKE HRL
Year EPS (§) DPS (S) Payout Ratio (%) EPS (§) DPS (S) Payout Ratio (%)
2012 3.08 1.00 32 1.86 0.60 32
2011 3.08 1.00 32 1.74 0.51 29
2010 3.94 1.00 25 1:51 0.42 28
2009 3.56 1.00 28 1:27 0.38 30
2008 197, 1.00 56 1.04 0.37 36
2007 2:17. 1.00 46 1.07 0.30 28
2006 255 1.00 39 1.03 0.28 27
2005 2.53 1.00 40 0.91 0.26 29
2004 2.41 1.00 41 0.78 0.23 29
2003 3.40 1.00 29 0.67 0.21 31
2002 2.56 1.00 39 0.68 0.20 29
2001 1.07 1.00 93 0.65 0.19 29
2000 0.71 1.00 141 0.61 0.18 30
1999 0.37 1.00 270 0.54 0.17 31
1998 1.75 1.00 57 0.41 0.16 39

Source: The Value Line Investment Survey, sec.edgar-online com.
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Oceneni akcii s vyuzitim DDM pro vice
period

D P

V= F—
: ;(m)’ (147)

m =

(QEp R o=
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Priklad: Oceneéni akcii s vyuzitim DDM pro
vice period

0

1

2

$1.00

$1.05

$1.10

$20.00

m =

(QEp R o=
O =
—



Priklad: Oceneéni akcii s vyuzitim DDM pro
vice period

$1.00 $1.05 $21.10

L1000 1.10° 1.10°

Vo

m =
(QEp R o=
O =
—



Gordonuv rustovy model

:[%O+g):_D1

0
r—g r—g

m =

(QEp R o=
O =
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Average Annual Real GDP Growth Rates: 1983-2012 (in Percent)

Time Period

Country 1983-1992 1993-2002 2003-2012
Australia 3.4% 3.8% 2.4%
Canada 2 35 19
Denmark 21 24 0.6
France 2.3 20 12 .
Germany 3.0 1.4 b2
Italy .15 1.6 0.0
Japan 43 0.8 0.9
Netherlands 29 3.0 1.1
Sweden 19 V.2 23
Switzerland 2.1 13 1.9
United Kingdom 26 34 14
United States 35 34 [

m =

(QED Y el
O =
—



Priklad: Gordonuv rustovy model

Bezrizikova vynosova
mira

Prémie za riziko

Beta

Bézna dividenda DO
Mira ristu dividendy g

Aktualni trzni cena

3.0%

6.0%
1.20
$2.00

5.0%
$24.00

m =

(QEp R o=
O =
—



Priklad: Gordonuv rustovy model
CAPM: 7=23%+1.2(6%)=10.2%

 $2.00(1+0.05)  $2.10

V, = = = $40.38
0.102-0.05  0.102-0.05

I
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(QEp R o=
O =
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Priklad: Prioritni akcie

2.
p =220 _g1961
0.102-0

m =

(QEp R o=
O =
—



GE US }
. Prev
GE US Equi

General Electric Co

Market
10.19

e Ve

Vol 14
1) Create Report

Cost of Capital - Current Market Value

3 Equity
4 Debt Cost (A-T)
rred Equity

f) History
& WACC EVA ™ ROIC

| IR

Austral
Japan &

Weight Cost

37 5% 0

EVA Spread

P10.17 /10. 18] (36
265

Weighted Average Cost of Capital

Period [{¥~ 2018Q4
Capital Structure (Millions of USD)

Market Cap
ST Debt

LT Debt
Pref. Eqty
Total

Economic Value Added (Millions of USD)
7) Net Operating Profit
) h Operating Taxes

NOPAT

9 Total Investment Capital
Capital Charge

Economic Value Added

9000 Europe 44 20

9204 1210 Hong Kon
2 1000 u

right 2019 Bloombe F.
EET GMT+2:00 H19 Br-2019 14:19:54

I
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Priklad: Vypocet implikované miry rustu dividendy
s vyuzitim Gordonova modelu

S vyuzitim predchoziho prikladu a aktualni ceny 24
USD. Jaka je implikovana mira rustu dividendy?

$2.001 + g)
0.102 — g

2.448 — 24 o =2.00(1+ g)
—26g = —0.448
o =1.72%

$24 =

m =
(QEp R o=
O =
—



Kapitalovy a dividendovy vynos z Gordonova

modelu
D,
V, = 1
r — g
Dl
= - o

m =

(QEp R o=
O =
—



Priklad: Vypocet implikované
vynosove miry s vyuzitim
Gordonova modelu

S vyuzitim predchoziho prikladu a aktualni ceny 24
USD. Jaka je implikovana vynosova mira®

V_Dl |
P, - &

- — 219 605
24

y =8.75% +5% =13.75%0

m =

(QEp R o=
O =
—



PV rustovych prilezitosti

)

r

L

V

PVGO = P,

m =

(QEp R o=
O =
—



Priklad: PV rustovych prilezitosti

Cena akcie $80.00
Ocekavany zisk $5.00
Pozadovana vynosova mira 10%

m =

(QEp R o=
O =
—



Priklad: PV rustovych prilezitosti
El

4

PVGO = P,

PVGO = $80 — —— — $30

0.10

m =

(QEp R o=
O =
—



Estimated PVGO as a Percentage of Price

Company B r E) Price Ey)r  PVGO PVGO/Price
Google, Inc. 090 7.1% $35.80 $896.57 $50423 $392.34 43 8%
McDonald’s Corp 060 57 570 102.14 10000 2.14 2.1
Macy’s Inc. 135 91 400 4879 4396 4.83 9.9

m =

OO

O =
—



Vyuziti Gordonova modelu k odvozeni
ospravedineného predbihajiciho P/E

— justified leading nebo trailing P/Es

D

r—g
B D /E
L y— g
H  1—-5
£ y— g

m =

(QEp R o=
O =
—



Vyuziti Gordonova modelu k odvozeni
ospravedinenéeho konecného P/E

D (1 +
V(): O( g)
r—g
R D+ E,
£, r— &

o dAd—5H)d+g)

O r—g

m =

(QEp R o=
O =
—



Priklad: Vyuziti Gordonova modelu k odvozeni

ospravedineného konecného P/E

Cena akcie

Konecny zisk na akcii
Bézna dividendy
Mira ristu dividendy

Pozadovana vynosova mira

$50.00

$4.00

$1.60

5.0%

9.0%

m =

(QED I e

O =

—



Priklad: Vyuziti Gordonova modelu k odvozeni
ospravedinenéeho konecného P/E

o _d—-5H)d+g)

£, ry— g
V) _ ($1.60/3$54.00)(1.05) _10.50
Eg 0.09 —0.05

Actual P/E = $50.00/$4.00 = 12.50

m =
(QEp R o=
O =
—



Priklad: Vyuziti Gordonova modelu k odvozeni
ospravedineneho predbihajiciho P/E

1—b

r—g
_ $1.60/$4.00
0.09 — 0.05

= 10.0

MY WD

m =

(QEp R o=
O =
—



Problemy spojené s Gordonovym modelem

Silné stranky Limity

Jednoduché pouziti pro vyspélé zavedené Nevyuzitelny v pfipadé, ze spoleCnost

spoleCnosti nevyplaci dividendu

Muze byt vyuzit pro trh jako celek g musi byt konstantni
_ Hodnota akcie velice citliva na hodnotu r —
g

ox 1 .. . : . VétSina spoleCnosti ma nekonstantni
Muze byt pouzit pro spolecnosti, ktere zménu dividendy (g neni stejné po celou

g odhadnut z makro dat

skupuji akcie dobu)

I
f——

Ml

(QEp R o=
O =
—



Exhibit 2.

Source: OECD.

Average Annual Real GDP Growth Rates: 1983-2012 (in Percent)

Time Period

Country 1983-1992 1993-2002 2003-2012
Australia 3.4% 3.8% 2.4%
Canada 25 35 1.9
Denmark 21 24 0.6
France 23 20 1.1
Germany 3.0 1.4 12
Italy s 1.6 0.0
Japan 43 0.8 0.9
Netherlands 29 3.0 1)
Sweden 1.9 25 73
Switzerland £ 13 1.9
United Kingdom 26 34 14
United States 35 34

m =

(QED Y el
O =
—



Analyza citlivosti

loowth | 19sk| 20s%| 21sk|  22sk| 23sk| 2ask| 2ssk|  265%| 275 285%| 295%
e [varation| 0503 -040%| 030 -020%] 010 ooox| o10x] o020 o030 04| os0%
aaml osm| s1es|  suza| si7el  siss| s193l  sam| suu|  sam 234l saa8l 5263
asgl 040 159 sie|  siaf sim sisd]l  sio g0  atf s221 s3] S47
a6 -03m¢ s1s3  suss|  s1es)  sim|  stae|  siss|  s1gl  s200] s210  s22f s232
a7 -020%| s147] s1s2| sis7| sied|  sie9|  sim|  s1sy  sie0| o s199  sa09  s219
Ao 010 14 sia]  sis  sise]  siedl  sues| sts|  sisal s1sdl  siss|  sao8
aoml ooo%| 5137 si41| s146l  sisa|  sise|  sue1|  sier  sim|  s18y 189  $197
sofel o010%| 513 suyy| s1a1l  osiss|  suso|  siss|  siel|  sies| si73)  siso|  siss
Sas%l o020 s1d  sim  s13g]  s1a0) sias]  siao] susq  sie| sied]  sim|  sin9
58 030%| s1s|  sums| s13)  su3|  sta0|  s1e|  si49)  sise|  sis9f  siss|  si
sl oao%| st siaal  staf  s13] s13s] s3] s1aal  sial  susa siss]  sies
saml osox| stisl  osia1| s1adl  siap| s131  sim|  s138l  siay)  s147]  ssa|  siss
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Volby modelu zalozeneho na diskontovani

(. Rapidné 1 zisky

* Vyrazné reinvestice

 Malé nebo zadné
dividendy

A Faze ristu

CF

Faze
@ piechodu

« Zisky rostou pomalu
« Pomalé reinvestice
« FCFE & dividendy T

- J

(- ROE =1 )

» Zisky a Dividendy na
prameérné urovni
(mature)

» UziteCny Gordonuyv
model

N Faze zralosti

m =

(QEp R o=
O =
—



EXHIBIT 6 An Industry Life-Cycle Model

Growth
Rapidly
increasing
demand Mature
Improving Little or no growth
profitability
= j Industry consolidation
8 . Falling
& e prices High barriers to entry Decline
(]
g o Negative
growth competition growth
High prices fe
Slowing ey
Significant growth pacity
investment High
ey competition
High risk competition 7
Declining
profitability
Time

Sasivrer Raced an Fionire 2 4 in Hill and Tanec (2008R)

Il

(QED I e
O =

— =



Obecny dvoustupnovyDDM

_ L D0(1+gS)t+D0x(1+g5)nx(l+gL)
CE T e )

m =

(QEp R o=
O =
—



Priklad: Obecny dvoustupnovyDDM

B&Zna dividendy= $2.00

Mira rlstu dividendy — nasledujici tfi roky = 15
percent

Dlouhodoba mira rlstu dividendy = 4 percent
Pozadovana vynosova mira= 10 percent

m =

(QEp R o=
O =
—



Priklad: Obecny dvoustupnovy DDM model

Krok 1: Prvni tri dividendy:

« D1 =%2.00 x (1.15) = $2.30

« D2 =%2.30 x (1.15) = $2.6450

« D3 =9%2.6450 x (1.15) = $3.0418
Krok 2: Dividenda 4. rok:

« D4 =3$3.0418 x (1.04) = $3.1634

Krok 3: Vypocet hodnoty dividend rostoucich
konstantni mirou:

+ V3 =$3.1634 / (0.10 — 0.04) = $52.7237

m =
(QEp R o=
O =
—



Priklad: Obecny dvoustupnovy DDM model

$2.30 $2 6450 $3 0418 $52 7237

110 1.107 1103 1.10°
V, = $46.17

Vo =

m =
(QEp R o=
O =
—



2stupnovy DDM x H-Model

v Growth rate
>

/

' MSOFITIVESUTTY. COTTI

Time

m =

(QED Y el
O =
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Dvoustupnovy H-Model

_Dox(1+g1) , DoxHx(gs—g)
Ir— gL r—§gL

half-life (in years) of high-growth period

I
TR
N |~
), S—_

]

—
|

length of high growth period

short-term growth rate

oQ
)
Il

long-term growth rate
required return

gQ
L
|

-
|

m =

(QED Y el
O =
—



Priklad: Dvoustupnovy H-Model

Bézna dividenda $3.00
G, 20%
g, 6%
H 5
Pozadovana vynosova mira 10%
Aktualni trzni cena $120

m =

(QEp R o=
O =
—



Priklad: Dvoustupnovy H-Model

Dox(1+gL)]+[DO><H(gS —gL)]

r—g8r

|

$3x(1+0.06) |+ $3x5(0.20-0.06) |
0.10—0.06

Vo =8%79.50+§52.50 =5§132.00

VO —

m =

(QEp R o=
O =
—



Priklad: Tristupnovy model

— Spolednost vyplaci béznou dividendu $1.00

— Mira rustu je oCekavana 20 procent nasledujici dva roky
— Pote 6 let klesa na uroven 5 procent

— Pozadovana vynosova mira je 10 percent

— Aktualni cena akcie je $50

m =

(QEp R o=
O =
—



Tristupnovy model

Predpokladame tfi urovné miry rustu dividendy/ zisku:
1. faze

o 2. faze
* Faze stabilizace

H model muze byt pak aplikovan na posledni dve faze, za
predpokladu linearniho poklesu g

m =

(QEp R o=
O =
—



Priklad: Tristupnovy model

V_$1><(1.20) $1><(1.2O)2
0 1.101 T (1.10)2 "

2 (6
$1x(1.20) x{sz(OQO—O-%) $1x(1.20)2 x1.05

_|_

(1.10)" x(0.10-0.05) (1.10)" x(0.10-0.05)

Vo=%1.09+851.19+8510.71+$24.99=5$37.98

m =

(QEp R o=
O =
—



IBM US $ Market e VI P146.05 /147.21°P 3x1

. Prev 146.48 Vol 37
IBIM US Equity Dividend Discount Model

International Business Machines Corp
Model assumptions
Risk Premium Country United States

Earnings Per Share FY1 Bond Rate 2.359Es
Earnings Per Share FY?2 Country Premium 7.085Es
Earnings Per Share FY3 Beta 0.97
Dividends Per Share FY1 1)Risk Premium 6,907 K
Growth Years Payout during Growth yrs 42.573K3
Transitional Years Payout at Maturity 45,000k
Long Term Growth Rate % Growth Rate at Maturity 5,096 K3
|:::]_I:I:§;].rlg Price Cur‘rency UsD

Computed values

Theoretical Price

Percentage Change from Close
Internal Rate of Return
Expected Return

Implied Growth Rate

Australia 61 2 9777 8600 Brazil SS11 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong K0n£845?? 6000

Japan &1 3 3201 3300 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2017 Bloombeng Financg/L.F.
SN 1636038 CEST GMT+2:00 G334—4514—1 09-0Ct-2017 12:06:41




IBM US $ Market o T P146.05 /147.21P
: Prev 146.48 Vol 37

Actions - Alert Analyst Recommendations
International Business Machines Corp LCRl 10/09/17[S]
Consensus Rating

Buys 22.2%

Holds 63.0%

Sells

12M Tgt Px 22/31
Last Price

Pricing Currency
Return Potential
LTM Return

Showing 30 of 33 sources
Firm Analyst Recommendation Tgt Px Date] 1 Yr Rtn BARR Rank
1) @ Goldman Sachs James Schneider neutral/neutral 10/09/17 0.00% 4
) @ Bernstein Toni Sacconaghi market perform 10/09/17 0.00% :
j W Cantor Fitzgerald Joseph D Foresi neutral 10/06/17 0.00%
4 @ Stifel David M Grossman buy 182/ 10/05/17 -2.34%
9 @ Mormngstar, Inc Andrew Lange hold 09/29/17 0.00%
6 @ Guggenheim Securities Robert Cihra neutral 09/27/17 0.00%
7) ® KeyBanc Capital Markets Arvind Ramnam sector weight 09/25/17
8 @ Wedbush Moshe Katr neutral 09/18/17
9 @ Morgan Stanley Kathryn Lynn Hube. Overwt/Cautious 09/11/17 -2.34%
10) @ BMO Capital Markets Keith F Bachman market perform ' 09/10/17 0.00%
11) @ Independent Research Gm..Markus Friebel hold ‘ 09/08/17[ 0.Q0%

TRRRRRRRRRER

4

1) @ 46'

Australia 61 2 9777 3600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Wong 85272977 6000
Japan 31 3 3201 33900 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2017 Bloomberg Finance L.F.
SN 163608 CEST GMT+2:00 G384—4514—1 09-0ct-2017 12:07:07




Odhad miry rustu g

Prumeér za sektor nebo

makroekonomiku

g = b x ROE
 DuPontuv rozklad
c ROE =r

« ROE = prumyslovée
ROE (median)

m =

(QEp R o=
O =
—



Udrzitelna mira rustu

°§i

m =

(QEp R o=
O =
—



DuPontuv rozklad

ROE — ( Net income j ( Total assets )

Total assets /| Shareholders' equity

ROE = (

Total assets /| Shareholders' equity

Net income)( Sales j Total assets
Sales

_ [ Net income — Dividends y Net income y Sales y Total assets
s Net income Sales Total assets Equity

m =
(QEp R o=
O =
—



Priklad: DuPontuv model

Ziskova marze 5.00%
Celkovy obrat aktiv 1.5
Multiplikator akciového

kapitalu 2.0
Podil zadrzeného zisku 60%

m =

(QEp R o=
O =
—



Priklad: DuPont Model

[ Net income — Dividends y Net income y Sales y
& Net income Sales Total assets

g =(0.60)x(5%)x(1.5)x(2.0)

2=9.0%

Total assets

Equity

|

m =

(QEp R o=
O =
—



Shrnuti

Volba modelu zalozeného na diskontu

» Dividend discount models, free cash flow models,
residual income models
» Dividendove diskontni modely nejvhodnejsi pro:
« Zavedene, ziskoveé spolecnosti, které vyplaci
dividendu
« SpoleCnost bez moznosti, Ze by ji ovladli akcionafri

= Gordonuyv ristovy model

* Predpokladem je konstantnigar> g
* Vyuzitelny pro zavedené a stabilni spoleCnosti

» VVypocCtena hodnota velice citliva na vztah r—g ve
jmenovateli ziomku modelu

m =

(QEp R o=
O =
—



Shrnuti

Vyuziti Gordonova modelu

* Oceneéni prioritnich akcii, kde g =0

 PVGO - Hodnota odvozena od budouciho rustu
« Stanoveni P/Es

* Imiplikovana ra g

Faze rustu

 Rust
 Prechod
e Maturita/ Zralost

m =

(QED I e

O =

—



Shrnuti

Vicestupnove modely

« Obecny dvoustupriovy model: rast prudce prerusen
poklesem

« H-model: rust se postupné vyCerpava

 Tristupnovy model: univerzalni nebo v kombinaci s H-
modelem

Udrzitelna mira rustu

* g = Mira zadrzeného ziskux ROE

 DuPontova analyza:
 ROE = Ziskova marzex Obrat aktiv x Multiplikator
akcioveho kapitalu

m =

(QED I e

O =

—



Modely zalozené na diskontovani CF

Free Cash Flow

Dividendové Modely
diskontni modely FCFF

FCFE

Modely zalozené na
zbytkovém duchodu

m =

(QEp R o=
O =
—



Volba modelu

.. . * Historie dividendovych plateb
BI\V[e[STao[e)/- I . \/ztah dividend k &istému zisku

o[BI Celp|(aIMglele [\ - Nekontrolovatelny budouci vyvoj (vztaZzeno
k akcionaram)

RO (M o)Al - Nizké nebo nulové dividendy
modely « Kladné CF ve vztahu k zisku

\Y[ele[1\VAW£=1 (e =Ta[W - Nizké nebo nulové dividendy

aF=Wdo\Vi(Ce)VTo Ml + Zaporné free cash flow
diichodu « Vlysoka kvalita Gcetnich vykazl

m =

(QEp R o=
O =
—
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IBM LS Equity

International Business Machines Corp

12 Month Yield
Indicated Yield

1 ¥r Dividend Growth
3 ¥Yr Dividend Growth
5 ¥r Dividend Growth
Last Price

Payment Frequency

:
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Vol 37

3.96%
4,10%
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AAPL US $ Market A red 0155.60 /155.800
all Prev 155.30 Vol 6,532
AAPL US Equity Dividend/Split Summary

Apple Inc

Range m 2017 Adjust for Capital Change STt < Reported v

12 Month Yield 1.55%
Indicated Yield 1.62%
1 ¥r Dividend Growth 10.09%
3 ¥Yr Dividend Growth

5 ¥Yr Dividend Growth

Last Price USD 155.30
Payment Frequency Quarterly

231 3 &/ 93 0 930 &M 9/ 3 60

Type ¥ 1) Color Legend Show Comparative BDVD Forecasts
Declaration Ex Date| Record Payable Curr Armount Type

1) 10/31/17 11/10/17 UsD .63 BDVD Forecas
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16) 07/26/16 08/04/" : 08/08/16 08/11/16 USD Regular Cash
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|

|
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VOW GR € T 148.15 +0.347 @4 5148.157 /148.193S 100 x 100
il At 11:51 d Vol 29,063 0 147.92B H 149.262S L 147.50I Val 4.317M
VOW GR Equity Dividend/Split Summary

Volkswagen AG

Range 2007 Bg 2017 # Adjust for Capital Change Tt 0 s Reported v

12 Month Yield

Indicated Yield

3 Yr Dividend Growth -20.63%
5 ¥r Dividend Growth -F‘T';l o
Last Price EUR 143
Payment Frequency bnnual

2/31
g yw Comparative BDVD Forecasts
Declaration % D Payable Curr Armount Type

03 'l:' HC 'ln l EUR 3/ BDVD Forecas
02/ 27 7 05/12/17 05/15/17 |EUR 2 Regular Ca .:.h
e e 116 5 §1 £ 06/23/16 EUR .11/ Regular Cash
05/06/15 EUR 4,80 Regular Cash

"C.""' : 4 EUR 4|Regular Cash

3|EUR 3.50 Regular Cash

_ EUR 3/Regular Cash

EUR 2.20 Regular Cash

2/ () 04/23 ¢ 22410 ;23 EUR 1.60 Regular Cash
;‘23;’10 04,»‘1 I10 - 37 Rights Issue
02706 ﬁ. n4 4 09 EUR 1.918823|Regular Cash
'29/08 i i _' £ 08 04/25/08 EUR 1.789576 Regular Cash
I:i:»4,--"1';l_.."’ 07 0 20/07 EUR 1.242761|Reqular Cash

Australia 61 2 9777 8600 Brazil SS11 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong &@%i?? 6000

Japan §1 3 3201 8300 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2017 Bloombera Finance L.F.
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Coca-Cola Bottling Company and Hormel
Foods

Exhibit 1. COKE and HRL: The Earnings and Dividends Record

COKE HRL
Year EPS (§) DPS (S) Payout Ratio (%) EPS (§) DPS (S) Payout Ratio (%)
2012 3.08 1.00 32 1.86 0.60 32
2011 3.08 1.00 32 1.74 0.51 29
2010 3.94 1.00 25 1:51 0.42 28
2009 3.56 1.00 28 1:27 0.38 30
2008 197, 1.00 56 1.04 0.37 36
2007 2:17. 1.00 46 1.07 0.30 28
2006 255 1.00 39 1.03 0.28 27
2005 2.53 1.00 40 0.91 0.26 29
2004 2.41 1.00 41 0.78 0.23 29
2003 3.40 1.00 29 0.67 0.21 31
2002 2.56 1.00 39 0.68 0.20 29
2001 1.07 1.00 93 0.65 0.19 29
2000 0.71 1.00 141 0.61 0.18 30
1999 0.37 1.00 270 0.54 0.17 31
1998 1.75 1.00 57 0.41 0.16 39

Source: The Value Line Investment Survey, sec.edgar-online com.

m =
X —
O =
e



Oceneni akcii s vyuzitim DDM pro vice
period

D P

V= F—
: ;(m)’ (147)

m =

(QEp R o=
O =
—



Priklad: Oceneéni akcii s vyuzitim DDM pro
vice period

0

1

2

$1.00

$1.05

$1.10

$20.00

m =

(QEp R o=
O =
—



Priklad: Oceneéni akcii s vyuzitim DDM pro
vice period

$1.00 $1.05 $21.10

L1000 1.10° 1.10°

Vo

m =
(QEp R o=
O =
—



Gordonuv rustovy model

:[%O+g):_D1

0
r—g r—g

m =

(QEp R o=
O =
—



Average Annual Real GDP Growth Rates: 1983-2012 (in Percent)

Time Period

Country 1983-1992 1993-2002 2003-2012
Australia 3.4% 3.8% 2.4%
Canada 2 35 19
Denmark 21 24 0.6
France 2.3 20 12 .
Germany 3.0 1.4 b2
Italy .15 1.6 0.0
Japan 43 0.8 0.9
Netherlands 29 3.0 1.1
Sweden 19 V.2 23
Switzerland 2.1 13 1.9
United Kingdom 26 34 14
United States 35 34 [

m =

(QED Y el
O =
—



Priklad: Gordonuv rustovy model

Bezrizikova vynosova
mira

Prémie za riziko

Beta

Bézna dividenda DO
Mira ristu dividendy g

Aktualni trzni cena

3.0%

6.0%
1.20
$2.00

5.0%
$24.00

m =

(QEp R o=
O =
—



Priklad: Gordonuv rustovy model
CAPM: 7=23%+1.2(6%)=10.2%

 $2.00(1+0.05)  $2.10

V, = = = $40.38
0.102-0.05  0.102-0.05

I
f——

rmi

(QEp R o=
O =
—



Priklad: Prioritni akcie

2.
p =220 _g1961
0.102-0

m =

(QEp R o=
O =
—



GE US }
. Prev
GE US Equi

General Electric Co

Market
10.19

e Ve

Vol 14
1) Create Report

Cost of Capital - Current Market Value

3 Equity
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rred Equity

f) History
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Japan &

Weight Cost

37 5% 0
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Weighted Average Cost of Capital
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Market Cap
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Priklad: Vypocet implikované miry rustu dividendy
S vyuStiMyMEdtHB, BOFAeNA v madedthy 24

USD. Jaka je implikovana mira rustu dividendy?

$2.00(1 + g2)
0.102 — g

2.448 — 24 o =2.00(1 + g)
—26g = —0.448
o =1.72%0

$24 —

m =
(QEp R o=
O =
—



Kapitalovy a dividendovy vynos z Gordonova

modelu
yD,
r — g
Dl
= - o

m =

(QEp R o=
O =
—



Priklad: Vypocet implikované
vynosove miry s vyuzitim
S vyuzitim greeddenevBredekiani ceny 24

USD. Jaka je implikovana vynosova mira?

V_Dl |
, —&

- — 219 6.05
24

ry =8.75% +5% =13.75%0

m =

(QEp R o=
O =
—



PV rustovych prilezitosti

)

r

L

V

PVGO = P,

m =

(QEp R o=
O =
—



Priklad: PV rustovych prilezitosti

Cena akcie $80.00
Ocekavany zisk $5.00
Pozadovana vynosova mira 10%

m =

(QEp R o=
O =
—



Priklad: PV rustovych prilezitosti
El

4

PVGO = P,

PVGO = $80 — —— — $30

0.10

m =

(QEp R o=
O =
—



Estimated PVGO as a Percentage of Price

Company B r E) Price Ey)r  PVGO PVGO/Price
Google, Inc. 090 7.1% $35.80 $896.57 $50423 $392.34 43 8%
McDonald’s Corp 060 57 570 102.14 10000 2.14 2.1
Macy’s Inc. 135 91 400 4879 4396 4.83 9.9

m =

OO

O =
—



Vyuziti Gordonova modelu k odvozeni

_ pspeavadingrebannedbiaajicino P/E

D,
r—g
i D, ) E,
£ r—g8
13 1—5H
E,  r—g

VO:

m =

(QEp R o=
O =
—



Vyuziti Gordonova modelu k odvozeni
ospravedinenéeho konecného P/E

D (1 +
V()_ O( g)
r—g
R DA+ g)/ Ey
£, r— &

o A—-—5H)A+g)
£, v — &

m =

(QEp R o=
O =
—



Priklad: Vyuziti Gordonova modelu k odvozeni

ospravedineného konecného P/E

Cena akcie

Konecny zisk na akcii
Bézna dividendy
Mira ristu dividendy

Pozadovana vynosova mira

$50.00

$4.00

$1.60

5.0%

9.0%

m =

(QED I e

O =

—



Priklad: Vyuziti Gordonova modelu k odvozeni
ospravedinenéeho konecného P/E

o _d—-5H)d+g)

£, ry— g
V) _ ($1.60/3$54.00)(1.05) _10.50
Eg 0.09 —0.05

Actual P/E = $50.00/$4.00 = 12.50

m =
(QEp R o=
O =
—



Priklad: Vyuziti Gordonova modelu k odvozeni
ospravedineneho predbihajiciho P/E

1—b

r—g
_ $1.60/$4.00
0.09 — 0.05

= 10.0

MY WD

m =

(QEp R o=
O =
—



Problemy spojené s Gordonovym modelem

Silné stranky Limity

Jednoduché pouziti pro vyspélé zavedené Nevyuzitelny v pfipadé, ze spoleCnost

spoleCnosti nevyplaci dividendu

Muze byt vyuzit pro trh jako celek g musi byt konstantni
_ Hodnota akcie velice citliva na hodnotu r —
g

ox 1 .. . : . VétSina spoleCnosti ma nekonstantni
Muze byt pouzit pro spolecnosti, ktere zménu dividendy (g neni stejné po celou

g odhadnut z makro dat

skupuji akcie dobu)

I
f——

Ml

(QEp R o=
O =
—



Exhibit 2.

Source: OECD.

Average Annual Real GDP Growth Rates: 1983-2012 (in Percent)

Time Period

Country 1983-1992 1993-2002 2003-2012
Australia 3.4% 3.8% 2.4%
Canada 25 35 1.9
Denmark 21 24 0.6
France 23 20 1.1
Germany 3.0 1.4 12
Italy s 1.6 0.0
Japan 43 0.8 0.9
Netherlands 29 3.0 1)
Sweden 1.9 25 73
Switzerland £ 13 1.9
United Kingdom 26 34 14
United States 35 34

m =

(QED Y el
O =
—



Analyza citlivosti
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(QED Y el
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Volby modelu zalozeneho na diskontovani

(. Rapidné 1 zisky

* Vyrazné reinvestice

 Malé nebo zadné
dividendy

A Faze ristu

CF

Faze
@ piechodu

« Zisky rostou pomalu
« Pomalé reinvestice
« FCFE & dividendy T

- J

(- ROE =1 )

» Zisky a Dividendy na
prameérné urovni
(mature)

» UziteCny Gordonuyv
model

N Faze zralosti

m =

(QEp R o=
O =
—



EXHIBIT 6 An Industry Life-Cycle Model

Growth
Rapidly
increasing
demand Mature
Improving Little or no growth
profitability
= j Industry consolidation
8 . Falling
& e prices High barriers to entry Decline
(]
g o Negative
growth competition growth
High prices fe
Slowing ey
Significant growth pacity
investment High
ey competition
High risk competition 7
Declining
profitability
Time

Sasivrer Raced an Fionire 2 4 in Hill and Tanec (2008R)

Il

(QED I e
O =

— =



Obecny dvoustupnovyDDM

_ L D0(1+gS)t+D0x(1+g5)nx(l+gL)
CE T e )

m =

(QEp R o=
O =
—



Priklad: Obecny dvoustupnovyDDM

Bézna dividendy= $2.00
Mira ristu dividendy — nasledujici tri roky =
15 percent

Dlouhodoba mira rastu dividendy = 4
percent

Pozadovana vynosova mira= 10 percent

m =

(QEp R o=
O =
—



Priklad: Obecny dvoustupnovy DDM model

Krok 1: Prvni tri dividendy:

« D1 =%2.00 x (1.15) = $2.30

« D2 =%2.30 x (1.15) = $2.6450

« D3 =9%2.6450 x (1.15) = $3.0418
Krok 2: Dividenda 4. rok:

« D4 =3$3.0418 x (1.04) = $3.1634

Krok 3: Vypocet hodnoty dividend rostoucich
konstantni mirou:

+ V3 =$3.1634 / (0.10 — 0.04) = $52.7237

m =
(QEp R o=
O =
—



Priklad: Obecny dvoustupnovy DDM model

$2.30 $2 6450 $3 0418 $52 7237

110 1.107 1103 1.10°
V, = $46.17

Vo =

m =
(QEp R o=
O =
—



2stupnovy DDM x H-Model

v Growth rate
>

/

' MSOFITIVESUTTY. COTTI

Time

m =

(QED Y el
O =
—



Dvoustupnovy H-Model

_Dox(1+g1) , DoxHx(gs—g)
Ir— gL r—§gL

half-life (in years) of high-growth period

I
TR
N |~
), S—_

]

—
|

length of high growth period

short-term growth rate

oQ
)
Il

long-term growth rate
required return

gQ
L
|

-
|

m =

(QED Y el
O =
—



Priklad: Dvoustupnovy H-Model

Bézna dividenda $3.00
G, 20%
g, 6%
H 5
Pozadovana vynosova mira 10%
Aktualni trzni cena $120

m =

(QEp R o=
O =
—



Priklad: Dvoustupnovy H-Model

Dox(1+gL)]+[DO><H(gS —gL)]

r—g8r

|

$3x(1+0.06) |+ $3x5(0.20-0.06) |
0.10—0.06

Vo =8%79.50+§52.50 =5§132.00

VO —

m =

(QEp R o=
O =
—



Priklad: Tristupnovy model

— Spolednost vyplaci béznou dividendu $1.00

— Mira rustu je oCekavana 20 procent nasledujici dva roky
— Pote 6 let klesa na uroven 5 procent

— Pozadovana vynosova mira je 10 percent

— Aktualni cena akcie je $50

m =

(QEp R o=
O =
—



Tristupnovy model

Predpokladame tfi urovné miry rustu dividendy/ zisku:
1. faze

o 2. faze
* Faze stabilizace

H model muze byt pak aplikovan na posledni dve faze, za
predpokladu linearniho poklesu g

m =

(QEp R o=
O =
—



Priklad: Tristupnovy model

V_$1><(1.20) $1><(1.2O)2
0 1.101 T (1.10)2 "

2 (6
$1x(1.20) x{sz(OQO—O-%) $1x(1.20)2 x1.05

_|_

(1.10)" x(0.10-0.05) (1.10)" x(0.10-0.05)

Vo=%1.09+851.19+8510.71+$24.99=5$37.98

m =

(QEp R o=
O =
—



IBM US $ Market e VI P146.05 /147.21°P 3x1

. Prev 146.48 Vol 37
IBIM US Equity Dividend Discount Model

International Business Machines Corp
Model assumptions
Risk Premium Country United States

Earnings Per Share FY1 Bond Rate 2.359Es
Earnings Per Share FY?2 Country Premium 7.085Es
Earnings Per Share FY3 Beta 0.97
Dividends Per Share FY1 1)Risk Premium 6,907 K
Growth Years Payout during Growth yrs 42.573K3
Transitional Years Payout at Maturity 45,000k
Long Term Growth Rate % Growth Rate at Maturity 5,096 K3
|:::]_I:I:§;].rlg Price Cur‘rency UsD

Computed values

Theoretical Price

Percentage Change from Close
Internal Rate of Return
Expected Return

Implied Growth Rate

Australia 61 2 9777 8600 Brazil SS11 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong K0n£8@&?? 6000

Japan &1 3 3201 3300 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2017 Bloombeng Financg/L.F.
SN 1636038 CEST GMT+2:00 G334—4514—1 09-0Ct-2017 12:06:41




IBM US $ Market o T P146.05 /147.21P
: Prev 146.48 Vol 37

Actions - Alert Analyst Recommendations
International Business Machines Corp LCRl 10/09/17[S]
Consensus Rating

Buys 22.2%

Holds 63.0%

Sells

12M Tgt Px 22/31
Last Price

Pricing Currency
Return Potential
LTM Return

Showing 30 of 33 sources
Firm Analyst Recommendation Tgt Px Date] 1 Yr Rtn BARR Rank
1) @ Goldman Sachs James Schneider neutral/neutral 10/09/17 0.00% 4
) @ Bernstein Toni Sacconaghi market perform 10/09/17 0.00% :
j W Cantor Fitzgerald Joseph D Foresi neutral 10/06/17 0.00%
4 @ Stifel David M Grossman buy 182/ 10/05/17 -2.34%
9 @ Mormngstar, Inc Andrew Lange hold 09/29/17 0.00%
6 @ Guggenheim Securities Robert Cihra neutral 09/27/17 0.00%
7) ® KeyBanc Capital Markets Arvind Ramnam sector weight 09/25/17
8 @ Wedbush Moshe Katr neutral 09/18/17
9 @ Morgan Stanley Kathryn Lynn Hube. Overwt/Cautious 09/11/17 -2.34%
10) @ BMO Capital Markets Keith F Bachman market perform ' 09/10/17 0.00%
11) @ Independent Research Gm..Markus Friebel hold ‘ 09/08/17[ 0.Q0%
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Odhad miry rustu g

Prumeér za sektor nebo

makroekonomiku

g = b x ROE
 DuPontuv rozklad
c ROE =r

« ROE = prumyslovée
ROE (median)

m =

(QEp R o=
O =
—



Udrzitelna mira rustu

°§i

m =

(QEp R o=
O =
—



DuPontuv rozklad

ROE — ( Net income j ( Total assets )

Total assets /| Shareholders' equity

ROE = (

Total assets /| Shareholders' equity

Net income)( Sales j Total assets
Sales

_ [ Net income — Dividends y Net income y Sales y Total assets
s Net income Sales Total assets Equity

m =
(QEp R o=
O =
—



Priklad: DuPontuv model

Ziskova marze 5.00%
Celkovy obrat aktiv 1.5
Multiplikator akciového

kapitalu 2.0
Podil zadrzeného zisku 60%

m =

(QEp R o=
O =
—



Priklad: DuPont Model

[ Net income — Dividends y Net income y Sales y
& Net income Sales Total assets

g =(0.60)x(5%)x(1.5)x(2.0)

2=9.0%

Total assets

Equity

|

m =

(QEp R o=
O =
—



Shrniti

Volba modelu zalozeného na diskontu

» Dividend discount models, free cash flow models,
residual income models
» Dividendove diskontni modely nejvhodnejsi pro:
« Zavedene, ziskoveé spolecnosti, které vyplaci
dividendu
« SpoleCnost bez moznosti, Ze by ji ovladli akcionafri

= Gordonuyv ristovy model

* Predpokladem je konstantnigar> g
* Vyuzitelny pro zavedené a stabilni spoleCnosti

» VVypocCtena hodnota velice citliva na vztah r—g ve
jmenovateli ziomku modelu

m =

(QEp R o=
O =
—



Shrnuti

Vyuziti Gordonova modelu

* Oceneéni prioritnich akcii, kde g =0

 PVGO - Hodnota odvozena od budouciho rustu
« Stanoveni P/Es

* Imiplikovana ra g

Faze rustu

 Rust
 Prechod
e Maturita/ Zralost

m =

(QED I e

O =

—



Shrnuti

Vicestupnove modely

« Obecny dvoustupriovy model: rast prudce prerusen
poklesem

« H-model: rust se postupné vyCerpava

 Tristupnovy model: univerzalni nebo v kombinaci s H-
modelem

Udrzitelna mira rustu

* g = Mira zadrzeného ziskux ROE

 DuPontova analyza:
 ROE = Ziskova marzex Obrat aktiv x Multiplikator
akcioveho kapitalu

m =

(QED I e

O =

—



