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RV ROLLS-ROYCE HOLD Equity X =
< > | ROLLS-ROYCE HOLD Equity v | RV ¥
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Comp Sheets
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Finanéni

‘MTU Aero Engines AG
Rev: 8.34% cocs: 3548 D |
Howmet Aerospace Inc |
Rev: 4.68% COGS: 1.99% )
(Kawasaki Heavy Indu... )
|Rev: 1.14% coGs: 1208 ©
‘WOodward Inc

Rev: 6.54% c0Gs: 1173 @
lMitsubishi Heavy In...

Eaton Corp PLC

(Rev: 0.54% COGS: 0.80% @ x
(Allegheny Technolog...
Rev: 3.59% C0Gs: 0.78% @
‘vostalpine AG

Rev: 0.57% C0Gs: 0.588 @
‘VEREIT Inc

Rev: 0.57% scea: 0.553 @

‘SKF AB

Rev: 0.71% coGs: 0458 ® |
"ANSYS Inc

Rev: 2.15% C0GS: 0.44% ©
‘TransDigm Group Inc
Rev: 0.89% coGs: 0418 D
LG Electronics Inc

Rev: 0.08% CoGs: 0.408 ©
Capgemini SE

Rev: 0.02% scea: 0373 D |
"Safran SA

Rev: 0.25% cocs: 0348 @ |
‘ arker-Hannifin Corp |
[Rev: 0.29% coes: 03s8 @

" Barnes Group Inc
|Rev: 2.88% coGs: 0.208 @

Analysis: Latest Sales Surprise Percentage
-10 0

Sugcested Functions

88 O Sem zadejte hledany vyraz

AAR Corp) iAECC Aero Science a... | (Astronics Corp | (AVIC Xi‘an Aircraft...

DES Study in-depth information on a security

™ m

r’b Prohlizec soubord ...

—
RV ROLLS-ROYCE ...

RR/ LN's Exposure to Related Companies:
Suppliers are sorted by the cost (COGS/CAPEX/SG&A/RED) paid by RR/ LN.
Customers are sorted by the revenue RR/ LN gets from the customers.

159 Customers

23 Bloomberg Comps

[VICOPTER PLC) (CAE Inc)(Ducommun Inc)HEICO Corp)(Hexcel Corp) }Latecoere SACA | (Magellan Aerospace ...

ESG Environmental, Social & Governance Analysis

s SPLCROUSROVC.. T Launchpad - View2

(Rirbus SE
Rev: 7.43% coas: 1938 ©

Boeing Co/The
Rev: 3.26% C0Gs: 0.78%8 ©

Delta Air Lines Inc
|Rev: 2.40% COGS: 1.08% (D

[Raytheon Technologi...
Rev: 2.17% COGS: 0.66%

& |

[Lockheed Martin Corp |

{Rev: 1.89% coGs: 0.55%
Air France-KLM

[Rev: 1.68% coes: 1313 ©
(United Airlines Hol...
Rev: 1.55% cocs: 0978 ©

(General Dynamics Co... |

[Rev: 1.45% coas: 0.708 ©
(China Southern Airl...

Rev: 1.41% COGS: 1.41% @ )

[China Eastern Airli...
Rev: 0.89% COGS: 1.14%
Turk Hava Yollari AO
Rev: 0.84% COGS: 1.38%
Leonardo SpA

{Rev: 0.82% COGS: 0.83% o )

(Textron Inc
|Rev: 0.72% COGS: 1.15% ®

(Air China Ltd

_CoGS: 0.85% (D

(Deutsche Post AG

Rev: 0.64% C0G: 0.11% @

17:42

& 17°C Previz.oblacno @ B 7, ¥ T T ) P CES 06042022 O
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Pochopeni
podnikatelske
cinnosti podniku

|dentifikace
vhodnych

investichich
prilezitosti




Pristupy k identifikaci podobnych spolecnosti v odvetvi

produkty ‘ Statisticke
a/nebo podobnosti

sluzby

Prumyslova
klasifikace
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Cyklické akcie vs. Defensivni akcie

US Automobile vs. Beverages performance /Recession Periods (US)

A A

(US) ==USAuoParts =US Bevera

588425833

1998 1999 2000 2001 2002 2003 2003 2004 2005 2006 2007 2008 2008 2009 2010 2011 2012 2013 2013
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Cyklické akcie vs. Defensivni akcie

12Months change in EPS

\ / I Recession period (US)
— S AutoParts

-150
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Mytus o korelaci

US spending on science, space, and technology

correlates with
Suicides by hanging, strangulation and suffocation
Correlation: 99.79% (r=0.99789126)
200 200 200 20D 2008 X Z 2008 200
$30 billion 10000 suicides
v
T
¢ $25 billion 8000 suicidas
; $20 billion 6000 suicides
§1¢ 4000 suiides

1999 2000 2001 2002 2003 2004 2005 2006 2007 2003 2009

-8~ Hanging suicides -#= US spending on science
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Cyklické a necyklické spoleCnosti

Cyklicke
‘ Vysoka spolecCnosti
O provozni
Drahé, paka
zbytné
O produkty
Zisky silne
korelovaly s
ekonomickou

aktivitou
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Ramec pro prumyslovou analyzu

A Framework for Industry Analysis

Demographic Influences Macroeconomic Influences
\ (stage of business cycle, longer term growth, and structural economic trends)

Governmental Influences
(regulatory, political, legal)

/

New Entrant Threats

Economic
Group of Complementary Industries
Industry
Supplier Bargaining Forces
(affected by number of industries Internal Competitive Forces
buying suppliers’ products, of (affected by economies of scale, cost advantages, other
supply substitutes, switching > brand loyalty, customers’ switching costs, product <
costs of suppliers’ customers, government regulation, industry’s competitive structure,
industry, and customers’ ability corporate rivalries, cost conditions, entry and exit barriers)
to enter industry.) Life Cycle Analysis
(embryonic, growth, shake-out, mature, declining)
Business Cycle Sensitivity
(cyclical: leading, lagging, coincident; defensive, growth)
Analysis by Position on the Experience Curve

T

Product / Service Substitution Threats

Customer Bargaining Forces
(affected by number of suppliers,
number of purchasers, their
size/power, switching costs to
other suppliers, number of
contracted suppliers, customers’
ability to produce the product
themselves)

/

Technological Influences

Financ¢ni trhy: Metody vyuZitelné pro ocenéni akcii

A\

Social Influences




Demand

Zivotni cyklus odvétvi

GROWTH

Rapidly
increasing
demand

Improving
profitability

MATURE
Little or no growth

Industry consolidation

High barriers to entry

EMBRYONIC | Falling prices DECLINE
Negative
Slow growth Low growth
: " competition
High prices —
Significant SHAKEOUT capacity
investment Slowing Hlal
growth '9h titi
High risk competition
Intense
competition
Declining
profitability
Time

Source: Based on Figure 2.4 in Hill and Joies (2008).
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Makroekonomické vlivy na prumyslovy rust,
ziskovost a rizikovost

Urokové Dostupnost
sazby uveru

Ekonomicky
rust RUst
’ odveétvi,
ziskovosti
a rizikovost

15 Financni trhy: Metody vyuzitelné pro ocenéni akcii



Prumyslova analyza pro znac¢kova léciva

Hlavni spolecnosti

Pfizer, Novartis, Merck, GlaxoSmithKline

Bariéry Velmi vysoké: K tc¢inné konkurenci je zapotiebi znaény finan¢ni a

vstupu/uspéchu intelektualni kapital. Potencialni novy ucastnik by musel vytvorit
znac¢nou R&D investici, vybudovat globalni distribucni sit’ a zajistit
rozsahlou vyrobni kapacitu.

Uroven Koncentrovany: Maly pocet spole¢nosti ovlada vétSinu svétového trhu se

koncentrace znackovymi I¢ky. Fuze zvySsily troven koncentrace.

Vl1iv prumyslové
kapacity

Neuplatnuje se: Ceny 1é¢iv primarné urcuji patentova ochrana a regulac¢ni
zalezitosti, véetn€ vladniho schvaleni 1€kt a vyrobnich zatrizeni. Vyrobni
kapacita ma maly vyznam.

Stabilita odvétvi

Stabilni: Na trhu znackovych 1é¢iv dominuji velké spole¢nosti a
konsolidace prostfednictvim megafuzi. Podil na trhu se v§ak rychle méni,
protoze nové léky jsou schvalovany a je umoznéna jejich vroba nebo
ztraceji patentovou ochranu.

Zivotni cyklus

Zralé: Celkova poptavka se rok od roku vyrazn€ nemeéni.

Cenova Nizkéa/stredni: Ve Spojenych statech je cena minimalnim faktorem kvuli

konkurence neregulovanému systému zdravotni péce fizenému spotiebiteli a
poskytovateli. Cena je veétsi soucasti rozhodovaciho procesu v systémech
s samostatnym platcem, kde jsou prekazky ucinnosti vyssi.

Demografické Pozitivni: Populace vyspé€lych trhtl starne, coz mirn€ zvysuje poptavku.

vlivy

Vlivy vlady a Velmi vysoka: VSechny 1éky musi byt schvaleny k prodeji narodnimi

regulace bezpecnostnimi regulatory. Patentové rezimy se mohou v jednotlivych

zemich lisit. Také zdravotni péce je ve vetSin€ zemi siln€ regulovana.

Socialni vlivy

Nelze pouzit.

Technologické Stredni/vysoky: Biologické 1éky posouvaji nové terapeutické hranice a

vlivy mnoho velkych farmaceutickych spole¢nosti ma v biotechnologiich
relativn€ malé zastoupeni.

Rust vs. Defenzivni: Poptavka po vétsin€ zdravotnickych sluzeb nekolisa s

defenzivni vs.
SokdEcksr o

v s
Qnanlt
TTITT I ™

ekonomickym cyklem, ale poptavka neni dostatec¢né silna, aby mohla byt

| .akcie povazovana za ,,rastovou’.
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Prumyslova analyza pro cukrovinky

Hlavni spole¢nosti

Cadbury, Hershey, Mars/Wrigley, Nestlé

Bariéry Velmi vysoké: Nizké finan¢ni nebo technologické prekazky, ale novym

vstupu/uspéchu hracim by chybély zavedené znacCky, které fidi rozhodovani spotiebitelt
o nakupu.

Uroven Velmi koncentrované: Prvni ¢tyfi spolecnosti maji velky podil na

koncentrace celosvétovém trhu. Nedavné fuze zvysily iroven koncentrace.

Vliv primyslové Nelze pouzit: Ceny se tidi pfedevsim silou znacky. Vyrobni kapacita ma

kapacity maly vliv.

Stabilita odvétvi

Velmi stabilni: Trzni podily se minimaln¢ méni.

Zivotni cyklus

Velmi vyspélé: Rist je fizen populacnimi trendy a cenami.

Cenova Nizka: Nedostatek konkurence soukromych znac¢ek udrzuje ceny stabilni

konkurence mezi zavedenymi hraci a znacka/znamost hraje v rozhodovani
spotiebitelti o nakupu mnohem vétsi roli nez cena.

Demografické Nelze pouzit.

vlivy

Vlivy vlady a Nizka: Primysl neni regulovan, ale obavy z détské obezity na

regulace rozvinutych trzich pfedstavuji nizkou potencialni hrozbu. Také rychle

rostouci rozvijejici se trhy mohou blokovat vstup zavedenych hract na
jejich trhy, coz miize omezovat rust.

Socialni vlivy

Nelze pouzit.

Technologicke
vlivy

Velmi nizka: Inovace nehraji v tomto odvétvi hlavni roli.

Rust vs. defenzivni
vs. cyklicky

Defenzivni: Poptavka po bonbonech a zvykackach je extrémné stabilni.
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Odhadnuta vnitrni hodnota akcie a trzni

cena

Podhod , Vnitrni
e hodnota >
trzni cena

ST Vnitrni
pravné _
ocenéné CP hngnOta—
trzni cena

Nahod , Vnitrni
a OCTDOCGHG hOanta<

trzni cena
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Hlavni kategorie modelu ocenovani akciového kapitalu

Modely Modely
cenovych ocenovani
nasobku = zalozené na

CIEUY aktivech

Modely soucasne
hodnoty

- Dividendové

diskontni modely ocenéni . Upravena adetni

. P/ . hodnota akciového
cEV/ kapitalu

- Modely volnych
penéznich toku
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Modely vychazejici ze soucasné hodnoty

Hodnota investice = souc¢asna
hodnota oCekavanych budoucich toku

Dividenda Free Cash Flow
- — FCFE
Vo= Z Dt Value of equity = 1+ r)tt
DS A+ o

(0.0)
, _ FCFF;
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x + Q I = options

pvp IBM Equity
< > | IBM Equity v | DVD v | Related Functions Menu ¥ ¥ Message

IBM US $ g N128.72/128.76N 6x2

al At 1¢ Vol 1,465,136 0 127.78N H 129.49P L 127.25K Val 188.146M
IBM US Equit Settings [Z2 Dividend/Split Summary

lines Corp
® Adjust for Capital Change Currency v

5.10% ’
5.10%
0.61% s
1.46%
3.22%
USD 128.70
Payment Frequency Quarterly

Type - olor Legend Show Comparative BDVD Forecasts
Declaration  Ex Datel Record Payable Curr Amount Type
04/26/22,  05/09/22 usb 1.65BDVD Forecast
02/10/22.  02/11/2 0 0/22 US| ar Cash
1.64Regular Cash
1 per 5Spinoff
08/09/21 US| Regular Cash
05/07/ 06/10/21 US| .64 Regular Cash
02/09/21 /10/2 0 US| Regular Cash
11/09 0 Us .63Regular Cash
08/07/ /. 09/10 S| .63 Regular Cash
05/07/20 0 06/10/20/US| .63Regular Cash
2/07/20 1.62Regular Cash
11/07/19 9 /10/19 USD 1.62Regular Cash
19/ USD 1.62Regular Cash
05/09/19 0 9 1.62Regular Cash
02/07/19 0 8/19 0 al 1.57Regular Cash
1.57Regular Cash
1.57Regular Cash
1.57Regular Cash
1.50Regular Cash
1.50 Regular Cash
Regular Cash
1.50 Regular Cash
0 1.40Regular Cash
11/10/16 S| 1.40Regular Cash
08/10/16 0 0 S 1.40 Regular Cash
Nz R

v
sted Functions CN Read the latest r a y HDS Find the ho

P Sem zadejte hledany vyraz T Prohlieé souborr... ([ RVROLLS-ROYCE .. | L0 DVD IBM Equity T Launchpad - b vystiizek a skica
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e
pvD APPLE INC Equity X =+ Q& ¥ = Options
< > | APPLE INC Equity v | DVD v | Related Functions Menu ¥ ¥ Message

AAPL US e, P170.73 /170.74K 5x6
" At 1 Vol 33,142,899 0 172.36D H 173.24D L 170.13K Val 5.681B
Settings [2 Dividend/Split Summary
Apple Inc

Ra 2012 2022} ® Adjust for Capital Change [@T e As Reported v

.52%

d Yield 52%

1 Yr Dividend Gr 7.32%
3 Yr Dividend Gr 6.43%
iv 9.07%

UsD 170.78
Payment Frequency Quarterly

Type - olor Legend Show Comparative BDVD Forecasts
Declaration  Ex Datel Record Payable Curr Amount Type

05/06/22 usb .235BDVD Forecast
02/04/22.  02/07/2 02/10/22 USD ar Cash
11/05/21 usb egular Cash
08/06/21 0 0 PAV) egular Cash
05/07/21 5/13 usb egular Cash
02/05/21 02/ .205Regular Cash
11/06/20 / US| 3 Regular Cash

08/31/20 4 for 1Stock Split

08/07/ 08/10/20 .205Regular Cash
05/0¢ 0 5 20 US : ar Cash
)2/07/ 02/13 US| . ar Cash
11/07/19 9 11/14/19/USD 2 ar Cash
4 9 08/15/19/USD g ar Cash
Cash
Cash
Cash
Cash
: Cash
)2/09/18 02/15/18 US| 3 Cash
11/10/17 11/16/17/USD g Cash
/10/17 [ 17/17USD .1575Regular Cash
05/11/17, 0 0 .1575Regular Cash
02/09/17 0 0 7,Usl .1425Regular Cash
Regular Cash

.1425Regular Cash
PR v

sted Functions CN Read the latest r a y TRA Calculate Lr n for a security

= T N 2 — - ™ e - S o L - 1245
P Sem zadejte hledany vyraz T Prohiec souborl... g RVROLLS-ROVCE ... (e DVDAPPLEINCEG.. " Launchpad - b vystizek a skica @ 17°C Prevaz. oblatno @ & 7 O D) o CES 06.04.2022 =l
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NYSE:IBM

International Business Machines Dividend Yield, History & Payout
Ratio

) i O,
$1 28 30 0.76 ( 0'59/") Today's Range $12825 ¥ $120.32  Volume 2.91 million shs P/E Ratio 20.20
= (As of 03/23/2022 12:00 AM ET)
P 50-Day Range $121.35 M $137.79 Average Volume 5.73 million shs Dividend Yield 5.08%
© ADD | 2 COMPARE M -
52-Week Range $114.56 M $152.84 Market Capitalization $115.38 billion Beta 1

PROFILE  ANALYST RATINGS CHART COMPETITORS DIVIDEND EARNINGS FINANCIALS INSIDER TRADES INSTITUTIONAL OWNERSHIP  HEADLINES ~OPTIONS CHAIN SEC FILINGS ~SHORT INTEREST SOCIAL MEDIA  SUSTAINABILITY

DIVIDEND INCREASE
DIVIDEND YIELD ANNUAL DIVIDEND TRACK RECORD

5.11% $6.56 27 Years

Get Dividend Stock Ideas Daily

Enter your email address below to receive the
DividendStocks.com newsletter, a concise daily summary

of stocks that are about to go ex-dividend as well as new

dividend announcements
3-YEAR RECENT .
DIVIDEND GROWTH DIVIDEND.PAYOUTZRATIO DIVIDEND PAYMENT

1.79%  103.31%  MAR. 10

s1.64 5.24%

QUARTERLY 8.00%

$2.00

6.00%

[ ]
25 Financr 4.00%

$1.00



NASDAQ:AAPL § Followed 1,293 Times 4\ Most-Upgraded Stocks ~ (§ Searched 950 Times

Apple Dividend Yield, History & Payout Ratio

0,
$1 70 21 Nk W Today's Range $167.65 ¢ $172.64 Volume 97.97 million shs  P/E Ratio 28.18
-

(As of 03/23/2022 04:00 PM ET)

© ADD Z COMPARE o@/ SHARE 50-Day Range $150.62 4 $176.28  Average Volume 95.75 million shs  Dividend Yield 0.52%

52-Week Range $118.86 Y s18204  Market Capitalization $2.78 trillion Beta 1.19

PROFILE  ANALYST RATINGS CHART COMPETITORS DIVIDEND EARNINGS FINANCIALS INSIDER TRADES INSTITUTIONAL OWNERSHIP HEADLINES OPTIONS CHAIN  SEC FILINGS ~SHORT INTEREST SOCIAL MEDIA  SUSTAINABILITY

DIVIDEND INCREASE
DIVIDEND YIELD ANNUAL DIVIDEND TRACK RECORD

0.52% $0.88 9 Years [i Get Dividend Stock Ideas Daily
=

Enter your email address below to receive the
DividendStocks.com newsletter, a concise daily summary

of stocks that are about to go ex-dividend as well as new
3-YEAR RECENT dividend announcements.

DIVIDEND GROWTH RIVIDENDIEAYOUTRATIO DIVIDEND PAYMENT

T06%  1457%  FEB. 10

0.30 $0.22 0.55%
s o 2.00%
$0.25
1.50%
[ ]
$0.20
I I I | 1.00%
sois 8% R R H I
0.50% ®
@2 03 Q4 Q Q2 Q@ Q4 Ql Q2 Q3 Q4 Feb10 @2 Q3 Q4 Q1 Q2 Q@ Q4 Q1 Q2 Q3 Q4 Feb10
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Oceneni prioritnich akcii (neodvolatelné,
nekonvertibilni akcie)

D, _$5.50

Perpetuita 1%
" r 0.06

~ $91.67
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Gordonuv rustovy model

— Dividendy jsou spravnou metrikou pro ucely oceneni.

— Tempo rustu dividend je konstantni do nekonecna.

— Pozadovana mira navratnosti je v case konstantni.

— Mira rustu dividendy je nizSi nez pozadovana mira navratnosti.

>D,(+g) D/(A+g) D
VO:Z 0 _ 0 _ 1

o (L+7) r-g r-g
- EURS.00(1+0.04) _ i o140
0.08 —0.04
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Kdy je Gordonuv model rustu nejvhodnéjsi pro
ocenovani vlastniho kapitalu?

Spolecnost Nizka citlivost
vyplaci spolecnosti na
pravidelne hospodarsky
dividendu cyklus

Lze pouzit
Gordonuv rustovy
model

Spole€nost ve
fazi maturity
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Odhad dlouhodobého tempa rustu zisku/ dividendy

Podil Return on Mira rdstu
zadrzeného equity zisku/
zisku (b) (ROE) dividendy(g)

15.00%
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Dekompozice ukazatele ROE

Cista ~ ~ N

: - Financni I
ziskova e

marze
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Vicestupnovy dividendove diskontni model

Spolecnost
bude
prochazet
dalSimi fazemi
zivotniho cyklu N

Rychle
rostouci
spolecnosti

Vhodné
vyuzit
vicestupnovy
model
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Dvoustupnovy dividendoveé diskontni model

— Dividendy rostou tempem gS po dobu n let a poté tempem gL.:

p— (1+r) (1+r)”
V — Dn+l
" r—8p

D, ., :Do(l"‘gs)n(l"'gL)
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Dvoustupnovy dividendove diskontni
model (pokracovani)

D, =$5.00(1+0.10) = $5.50
D, =$5.00(1+0.10)> = $6.05
D, =$5.00(1+0.10)° = $6.655

D, =$5.00(1+0.10)*(1+0.05) = $6.98775

 _ $6.98775

> 0.15-0.05
_ 8550 _ $6.05 $6.655 $69.8775

=$69.8775

0 2 + 3 + 3
1+0.15 (1+0.15)* @1+0.15)° (1+0.15)
VO ~ $59.68
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Cenoveé nasobky/ relativni oceneni

Skupina nebo sektor akcii

Pouzijte nasobky ceny jako
benchmark

|dentifikace nadhodnocenych
a podhodnocenych akcie
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Popularni cenové nasoby

Price-to-earnings i L _
ratio (P/E) Cena + earnings per share

Price-to-book N
ratio (P/B) Cena + book value per share

Price-to-sales N
ratio (P/S) Cena + sales per share

Price-to-cash .
flow ratio (P/CF) Cena + cash flow per share
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Cenové nasobky pro Telefonica and Deutsche
Telekom

Telefonica Deutsche Telekom
2008 2007 2006 2008 2007 2006
(1) Total assets (€ billions) 99.9 105.9 109.0 123.1 120.7 130.2
Asset growth —5.7% —2.8% -- 2.0% —7.3% --
(2) Net revenues (€ billions) 57.9 56.4 52.9 61.7 62.5 61.3
Revenue growth 2.7% 6.6% -- —1.3% 2.0% --
(3) Net cash flow from operating 16.4 15.6 15.4 15.4 13.7 14.2
activities (€ billions)
Cash flow growth 5.1% 1.3% -- 12.4% —3.5% --
(4) Book value of common 19.6 22.9 20.0 43.1 45.2 49.7
shareholders’ equity (€ billions)
Debt ratio: 80.4% 78.4% 81.7% 65.0% 62.6% 61.8%
1—[(4) + (D]
(5) Net profit (€ billions) 7.8 9.1 6.6 1.5 0.6 3.2
Farnings growth —14.3% 37.9% -- 150.0% —81.3% --
(6) Weighted average number of 4,646 4,759 4,779 4,340 4,339 4,353
shares outstanding (millions)
(7) Price per share (€) 15.85 22.22 16.22 10.75 15.02 13.84
Price-to-revenue ratio (P/R):
(7) = [(2) = (6)] 1.3 1.9 1.5 0.8 1.0 1.0
P/CF:
(7) = [(3) = (6)] 4.5 6.8 5.0 3.0 4.8 4.2
P/B:
(7) = [(4) = (6)] 3.8 4.6 3.9 1.1 1.4 1.2
P/E:
(7) = [(5) = (6)] 9.4 11.6 11.7 31.1 108.6 18.8

L SO/rII’CGSZ Com| a%,websites: www.telefonica.es and www.deutschetelekom.com.
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Overene cenove nasobky

Zalozeno na ocekavanych
fundamentech

Dividendoveé diskontni
model

Overene cenove nasobky
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Overené Forward P/E pro Nestle
Required Rate of Return = 12 percent

B=—"l =
r—g E,
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r—§g

r—g  0.12—0.085

Constant Dividend Dividend Payout Ratio
Growth Rate 40.0% 42.5% 45.0% 47.5% 50.0%
7.0% 80 | 85 |90 | 9.5 |10.0
7.5% 89 | 94 |10.0 |10.6 |11.1
8.0% 100 [10.6 [11.3 [11.9 |12.5
8.5% 114 |12.1 129 [13.6 |14.3
9.0% 133 [142 [15.0 [158 |16.7
9.5% 160 [17.0 [18.0 [19.0 [20.0
10.0% 200 (213 (225 |23.8 |25.0
10.5% 267 (283 130.0 |31.7 |33.3
D, dmp  DJ/E  p 0.45

~12.9



Metoda zalozena na srovnani

Metoda
srovnatelnosti

Analyza Casové Cross-sectional

rady analyza

Porovnani s Porovnani s
minulymi nebo benchmarkem

pruameérnymi nebo srovnavaci

hodnotami skupinou
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P/S pro velké vyrobce automobilt (2009)

Company P/S
General Motors 0.01
Ford Motor 0.14
Daimler 0.27
Nissan Motor 0.32
Honda Motor 0.49
Toyota Motor 0.66
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P/E Data pro Canon

Price EPS P/E
Year (a) (b) (2) = (b)
2004 ¥5,546 ¥387.8 14.3
2005 ¥6,883 ¥432.9 15.9
2006 ¥6,703 ¥342.0 19.6
2007 ¥5,211 ¥377.6 13.8
2008 ¥2,782 ¥246.2 11.3

Sources: EPS and P/E data are from Canon’s website:
www.canon.com. P/E is based on share price data from
the Tokyo Stock Exchange.
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Enterprise Value nasobky

Trzni

Trzni :
Trzni hodnota Enterprise
kapitalizace prioritnich + h(C)“dunh(ﬁta oS! value
akcii

Enterprise o

43 Financni trhy: Metody vyuzitelné pro ocenéni akcii



Udaje EV/provozni zisk pro devét hlavnich
tezarskych spolecnosti

Operating
Ticker EV Income (OI)
Company Symbol  (C$ millions) (C$ millions) EV/OI
BHP Billiton BHP 197,112.00 9,794.00 20.1
Rio Tinto RIO 65,049.60 7,905.00 8.2
Anglo American AAL 48,927.30 0,208.00 7.9
Barrick Gold ABX 35,288.00 1,779.00 19.8
Goldcorp G 28,278.00 616.66 45.9
Newmont Mining NEM 22,040.80 1,385.00 15.9
AngloGold Ashanti AU 19,918.30 -362.00  -55.0
Alcoa AA 17,570.40 4,166.00 4.2
Freeport-McMoRan Copper & Gold FCX 11,168.40 2,868.75 3.9

Source: www.miningnerds.com
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Vyhody a nevyhody

M  Teoreticky zajimave a
?tOd,y poskytuji pfimy vypod&et vnitini
zalozené na hodnoty

soucasne - Nejistota vstupu maze vést ke
hodnoté Spatnym odhadum hodnoty

* Lze snadno vypocitat a
analyza je snadno
pochopitelna

* Problém vybrat s Cim porovnat

Trzni nasobky

45 Finanéni trhy: Metody vyuZzitelné pro ocenéni akcii



Oceneéni akcii v Refinitivu

46 Financni trhy: Metody vyuzitelné pro ocenéni akcii



Apple: Peer Analysis

AAPLO 4 17546 = 1 9 A

y O -+ APPLEINC -E \/\A,»\_/xw ©® 4 175.46c¢c USD Vol 15,595 [CAM34 [CCR96 Updated: 20-Oct-2023 10:45:38

A Peer Analysis PEERS
United States | NASDAQ Global Select Consolidated | Phones & Handheld Devices

Overview News & Research  Price & Charts  Estimates  Financials ESG Event Ownership Debt & Credit Peers & Valuation  Derivatives  Filings 360 Menu

PEER ANALYSIS FOR APPLE INC (AAPL.O)

Unsaved Template = = = Add Rank Edit Peers

Apple Inc

HP Inc

Cisco Systems Inc
Qualcomm Inc

Intel Corp

Samsung Electronics Co Ltd
Motorola Solutions Inc

Sony Group Corp
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Apple: Sector Competitors

L. APPLE INC -& \\/\fv’"\_f“*\ ® ~175.46c USD Vol 16,019 [CAM34 [CCR9 Upd 20-Oct-2023 10:52:48
ector Competitors SC

United States | NASDAQ Global Select Consolidated | Phones & Handheld Devices

Overview News & Research  Price & Charts  Estimates  Financials ESG Event Ownership Debt & Credit Peers & Valuation  Derivatives  Filings 360 Menu

SECTOR COMPETITORS -

Scheme Market Cap filter =~ Region Currency
TRBC - Phones & Smart Phones Top 25 v usD Update View

Report
Summary

SUMMARY REPORT

1-50f5 | +

| Display RIC Last Div. Yid (%) ROE (%) P/Sales Mcap ~
- 175.46 c 0.55 +175.46 6.96 2.74T
0.55 27.84 215 548.65B
0.55 0.83 16.67M

Name

Sector average (Mean)

Sector median
175.46 ¢ - 0.55 +175.46 6.96 2.74T

1.68c 0.14 52.35M
0.6696 c 1.52 16.67M
0.57 c 4.83M

0.000001 ¢ i 134.77
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e: Relative Valuation

\PL.O ~ APPLE INC -E DA\ O a17546¢ ) Vol 17,013 |[CAM 34 |CCR 96 Updated: 20-Oct-2023 10:56:34
) \‘\\ Relative Valuation Model RV

United States | NASDAQ Global Select Consolidated | Phones & Handheld Devices

Overview News & Research  Price & Charts  Estimates  Financials ESG Event Ownership Debt & Credit Peers & Valuation  Derivatives  Filings 360 Menu

STARMINE RELATIVE VALUATION MODEL

MODEL SUMMARY COMPONENTS MODEL HISTORY Model Score: = Regional Percentile

In North America EV/Sales PRICE  RELATIVE VALUATION

14 S
EV/EBITDA

In United States 3
Price/Cash Flow

In Information
Technology Price/Book

e
w
o
x
o

JYODS T13AON

In Technology Dividend Yield

Hardware, Storage
& Peripherals

COMPONENT DETAILS : F12M ~ Compare: Average ~»  GROWTH Compare: | Median

Name 5 Yr Hist Grow Last FY = This FY =

AAPL.O - Earning Per Share - $ 6.11 -0.9% 6.06 8.3% 56 7.4%

Computers, Phones & House... -0.9% 11.0% 10.0%

B : : 9 AAPLO-Revenue - $ 394,328 [=29%| 383012  56% 572 :

EV/EBITDA . Computers, Phones & House... -4.5% 6.1%
P/E

Price/Cash Flow
Price/Book

Dividend Yield
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Apple: Vnitrni hodnota

M ® 417546 ¢ USEO

Debt & Credit

17,1774 CAM34 CCR 96

\PL. APPLE INC -&
United States | NASDAQ Global Select Consolidated | Phones & Handheld Devices

Overview News & Research ~ Price & Charts ~ Estimates  Financials ESG Event Ownership Peers & Valuation  Derivatives ~ Filings 360 Menu

INTRINSIC VALUATION

VALUE(USD) FORWARD 5-YEAR EPS GROWTH HISTORICAL IV v

Intrinsic Value (StarMine Projections) w4 Price

TRAILING 5-YEAR EPS GROWTH (CAGR) 095 1012020lIV:7:73

T T — T — T T T T
02014 2015 2016 2017 2018 2019 2020 2021 2022 2023

MARKET-IMPLIED F5Y EPS CAGR

FORWARD GROWTH VS TRAILING GROWTH v

MODEL SCORES Apple Inc Peers Bubble Size = Price/lV

in United States of

44 inNorth America
America

(100 = best)

—— 07— T — T T — T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

in Technology

in Computers, Phones
& Household
Electronics

EPS GROWTH v

mmmﬂﬂ'llll

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

IV F5Y EPS

3 8%
T5Y EPS Growth (CAGR)

Intrinsic Value

Dividend Payout Projections

Projected Payout Ratios 15.5 % 15.3 % 14.7 % 142 % 136 % 35.4 %

Dividends Per Share 0.94 0.99 1.03 1.08 1.12 4.56

PV of Dividends
(Discount Rate: 9.3 %) 0.99 0.95 0.91 VX:74 0.83 J . p { 1 197

Intrinsic Value Per Share 102.82

Implied ROE 1214 % 107.0 % 58.9 % 42.0 % 21.7% 16.8 %
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39.1 %
5.37

212

16.2 %

20-Oct-2023 10:58:
Intrinsic Valuation




Tesla: Relative Valuation

— X U - 20-Oct- 01:

@© 4 220.11¢c USD Vol 244,662 CAM3 CCR73 Trade Status: t 20-Oct-2023 11:01:19
B TESLA INC -E L Relative Valuation Model RV
United States | NASDAQ Global Select Consolidated | Auto & Truck Manufacturers

Overview News & Research ~ Price & Charts  Estimates  Financials ESG Event Ownership Debt & Credit Peers & Valuation  Derivatives ~ Filings 360 Menu

STARMINE RELATIVE VALUATION MODEL

COMPONENTS MODEL HISTORY Model Score: = Regional Percentile

In North America EV/Sales RELATIVE VALUATION
100 = bes

EV/EBITDA

In United States P/E

Price/Cash Flow

In Consumer X
Discretional Price/Book

=
P o
g -
w
o p
3 Q
o o

Eol

m

Buyback Yield H
In Automobiles

COMPONENT DETAILS View: 'F12M ~ Compare: = Average GROWTH Compare: = Median
lame

TSLA.O - Earning Per Share - $

EV/Sales
Automobiles & Auto Parts

EV/EBITDA
TSLA.O - Revenue - $

P/E

Automobiles & Auto Parts
Price/Cash Flow
Price/Book

Buyback Yield
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Tesla: Vnitrni hodnota

L TESLA INC -& © «22011¢ L Vol 274,584 |CAM3 CCR73 Trade Status: ‘ 20-Oct-2023 11:03:08

Intrinsic Valuation 1V
United States | NASDAQ Global Select Consolidated | Auto & Truck Manufacturers

Overview News & Research ~ Price & Charts  Estimates  Financials ESG Event Ownership Debt& Credit Peers & Valuation Derivatives  Filings 360 Menu

INTRINSIC VAL

VALUE(USD) FORWARD 5-YEAR EPS GROWTH HISTORICAL IV

v

StarMine Projection StarMine Projection Intrinsic Value (StarMine Projections) s Price

kt-impliec : ‘ 480
3 400

Mkt-implied
PRICE / INTRINSIC VALUE 240
160
80

StarMine Projection 3.40 TRAILING 5-YEAR EPS GROWTH (CAGR)
& Auto Parts

— Y ——
02014 2015 2016 2017 2018 2019 2020 2021 2022 2023

MARKET-IMPLIED F5Y EPS CAGR
35%
FORWARD GROWTH VS TRAILING GROWTH v

Tesla Inc Peers Bubble Size = Price/IV
MODEL SCORES

3 in North America in United States of
(100 = best) America

T T T T T T o T T oo
in Consumer Cyclicals 72014 2015 2016 2017 2018 2019 2020 2021 2022 2023
in Automobiles & Auto

Rerts EPS GROWTH v

IV F5Y EPS Growth (CAGR)

_slmmnBB N
2027

8% 16% % 2018 2019 2020 2021 2022 2023 2024 2025 2026
T5Y EPS Growth (CAGR)

Dividend Payout Projections
Projected Payout Ratios | 28.5% 338 %

Dividends Per Share L . E 253 3.24

PV of Dividends
(Discount Rate: 9.3 %) . . . 8 g 8 8 8 . 1.07 1.25

Intrinsic Value Per Share 64.68

Implied ROE 37.8% PARE 20.0 % 18.5 % 17.4 % 16.4 % 13.5 % 133 %
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