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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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pvb IBM Equity
< >
IBM US $

IBM Equity v

X +

DVD v
¢

Related Functions Menu ¥

NPV SN

N116.01/116.02N

23Xx79

il On 19 Nov d Vol 5,384,548 0 116.49N H 116.56D L 115.27N Val 624.49M
IBM US Equit Settings

International Business Machines Corp

2000

12 Month Yield
Indicated Yield

Range

o 2021

1 Yr Dividend Growth
3 Yr Dividend Growth
5 Yr Dividend Growth

Last Price

Payment Frequency

Type * 1 Color Legend

Declaration
1) 01/25/22
10/26/21
10/08/20
07/27/21
04/27/21
01/26/21
10/27/20
07/28/20
04/28/20
01/28/20
10/29/19
07/30/19

04/30/19
n1/20/10

Ex Date]
02/09/22
11/09/21
11/04/21
08/09/21
05/07/21
02/09/21
11/09/20
08/07/20
05/07/20
02/07/20
11/07/19
08/08/19

05/09/19
n2/07/10

5.65% "]
5.65%
0.61%
1.79% .
3.56%
USD 116.05 -
Quarterly

Record

11/10/21
10/25/21
08/10/21
05/10/21
02/10/21
11/10/20
08/10/20
05/08/20
02/10/20
11/08/19
08/09/19

05/10/19
n2/0R/10

[ Adjust for Capital Change

O 12mth Div 6.54
W Yield 4.994

Track Annotate

Q& I = options

=
3

¥ Message

[4 Dividend/Split Summary

[@ilyg-iaAAS Reported v

Zoom

Payable Curr
usD
12/10/21/USD
11/03/21
09/10/21 USD
06/10/21 USD
03/10/21 USD
12/10/20 USD
09/10/20 USD
06/10/20/USD
03/10/20/USD
12/10/19 USD
09/10/19 USD

06/10/19 USD
02/00/10/11SN

2008 | 2000 | 2010 | 2011 |

1.64BDVD Forecast
1.64Regular Cash

1 per 5Spinoff

1.64Regular Cash
1.64Regular Cash
1.63Regular Cash
1.63Regular Cash
1.63Regular Cash
1.63Regular Cash
1.62Regular Cash
1.62Regular Cash
1.62Regular Cash

1.62Regular Cash
1 87 Reniilar Cach

2012 | 2013 |

Show Comparative BDVD Forecasts
Amount Type

Suggested Functions GP Chart securities & technical studies AVAT Average Value At Time

: o . ; e 54
Gl © sem zadejte hledany viraz » Qi o T DVD IBM Equity @® 6°C siabydest @ DT ) £ s 0 O

- " Launchpad - View 2




pvb APPLE INC Equity X =+ = Options

< > | APPLE INC Equity v | DVD v | Related Functions Menu ¥

AAPL US ¢ C160.55 +2.68 _— Q160.56 /160.57Q 1x38
- On 19 Nov d Vol 117,305,597 0 157.65D H 161.02] L 156.533D Val 18.755B

AAPL US Equit Settings

Apple Inc

Range 200008 2021

12 Month Yield
Indicated Yield

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

Payment Frequency

— X
L

Y Message Y. v

[Z Dividend/Split Summary

aily="'aAAs Reported v

M Adjust for Capital Change
'54% Track Annotate Zoom
.55% .

7.12%
7.06%
9.18%
USD 160.55 /
Qua rte rly 2001 2002 2003 2004 2005 2006 2007 2008 2000 2010 2011 2012 201

Type * 1 Color Legend

Declaration  Ex Datel Record Payable Curr
02/01/22 02/11/22 usD
10/28/21 11/05/21 11/11/21/USD

12mth Div 0.85
Yield 0.6016

Show Comparative BDVD Forecasts
Amount Type
.22 BDVD Forecast

11/08/21 .22|Regular Cash

Suggested Functions

11)

)

) 07/27/21
)
)

1

04/28/21

15 01/27/21
10 10/29/20
17) 07/30/20
18 07/30/20
19 04/30/20
20 01/28/20
2) 10/30/19
2) 07/30/19
23) 04/30/19
14 n1/29/19

&8 O Sem zadejte hledany vyraz

08/06/21
05/07/21
02/05/21
11/06/20
08/31/20
08/07/20
05/08/20
02/07/20
11/07/19
08/09/19
05/10/19
Nn2/0R/10

08/09/21
05/10/21
02/08/21
11/09/20
08/24/20
08/10/20
05/11/20
02/10/20
11/11/19
08/12/19
05/13/19
n2/11/19

» B mo Ac..  PPp

08/12/21 USD
05/13/21 USD
02/11/21 USD
11/12/20/USD
08/28/20

08/13/20 USD
05/14/20 USD
02/13/20 USD
11/14/19 USD
08/15/19 USD

05/16/19 USD
n2/14/10 118N

DES Study in-depth information on a security

—
ppbX - . DVD APPLE INC Eq...

.22|Regular Cash
.22|Regular Cash
.205Regular Cash
.205Regular Cash
4 for 1/Stock Split

.205Regular Cash
.205Regular Cash
.1925Regular Cash
.1925Regular Cash
.1925Regular Cash

.1925Regular Cash
1R25Raniilar Cach

OSA Manage risk for listed & OTC options

7 Launchpad - View 2

@ 6°C Slabydest B T, T T D) S




pvD VOLKSWAGEN-PREF Equity X +
< > | VOLKSWAGEN-PREF Equity v | DVD v | Related Functions Menu ¥

VOW3 GY € C g Y180.46 /180.50Y  123x140
On 19 Nov d Vol 2,004,212 0 185.14Y H 185.68Y L 178.76Y Val 362.602M

VOW3 GY Equit Settings

Volkswagen AG

Range 2000 2021

12 Month Yield .68% 0] G Lo som
Indicated Yield

1 Yr Dividend Growth

3 Yr Dividend Growth

5 Yr Dividend Growth

Last Price EUR 181.08

Payment Frequency Annual o 5, | esioa | e i), 3o e |t 3

Type [NINEEEEEE - 1 Color Legend

Q& ¥ =options — X
L

¥ Message Y2 .y

[4 Dividend/Split Summary

currency [EDNENENEGEGEGEGE -

[ Adjust for Capital Change

Track Annotate Zoom

Show Comparative BDVD Forecasts

11
12)
13)
19
15
16)
17)
18)
19
20
2])
2)

)
24

Suggested Functions

L Sem zadejte hledany vyraz

03/15/22
02/26/21
02/28/20
02/22/19
02/23/18
02/27/17
04/22/16
02/27/15
02/21/14
02/22/13
02/24/12
02/25/11
02/26/10
n2/22/10

05/13/22
07/23/21
10/01/20
05/15/19
05/04/18
05/11/17
06/23/16
05/06/15
05/14/14
04/26/13
04/20/12
05/04/11
04/23/10
n2/21/10

07/26/21
10/02/20
05/16/19
05/07/18
05/12/17
06/22/16
05/05/15
05/13/14
04/25/13
04/19/12
05/03/11
04/22/10
n2/20/10

Declaration Ex Date] Record Payable Curr

usD
07/27/21USD
10/05/20/USD
05/17/19/USD
05/08/18 USD
05/15/17 USD
06/23/16/USD
05/06/15/USD
05/14/14 USD
04/26/13/USD
04/20/12/USD
05/04/11 USD

04/23/10 USD
n4/12/10

DES Study in-depth information on a security

™ B H\Documents\AC...

p—
P prednaskadpptx-.. . DVD VOLKSWAGEN...

Amount Type

8.180567 BDVD Forecast

5.719248Regular Cash

5.70807|Regular Cash
5.446116 Regular Cash
4.737348Regular Cash
2.238602Regular Cash

.193001 Regular Cash
5.502978Regular Cash
5.565448 Regular Cash
4.634764 Regular Cash
4.042872Regular Cash
3.355874 Regular Cash

2.219088Regular Cash
A nar 27 Rinhte Teclia

BAS Track broker activity on an exchange

7 Launchpad - View 2
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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

Y dividend announcements.
2 e DIVIDEND PAYOUT RATIO RECENT

DIVIDEND GROWTH DIVIDEND PAYMENT
1.79%  103.31%  MAR. 10

s1.64 5.24%

QUARTERLY 8.00%

DIVIDEND PAYMENTS BY MONTH (OR QUARTER)

$2.00

6.00%

.
°
4.00%

$1.00
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NASDAQ:AAPL

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

Apple Dividend Yield, History & Payout Ratio

$1 70 21 +1.39 (+0.82%) Today's Range $167.65
- (As of 03/23/2022 04:00 PM ET)
— 5 50-Day R X
© ADD | 2 COMPARE | & SHARE e S
52-Week Range $118.86

\4

v

$172.64 Volume 97.97 million shs  P/E Ratio 28.18
$176.28  Average Volume 95.75 million shs  Dividend Yield 0.52%
$182.94 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
TRACK RECORD

9 Years

DIVIDEND YIELD

0.52%

ANNUAL DIVIDEND

$0.88

RECENT
DIVIDEND PAYMENT

FEB. 10

3-YEAR
DIVIDEND GROWTH

7.06%

DIVIDEND PAYOUT RATIO

14.57%

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.

r Email Address

DIVIDEND PAYMENTS BY MONTH (OR QUARTER) DIVIDEND YIELD OVER TIME

$0.30 $0.22
QUARTERLY
$0.25
[ ]
o I I I I | I I
$0.15 l l l ! | | | |

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Feb10

2019 2020 2021 2022

2.00%

1.50%

1.00%

0.50%

0.55%
.
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Feb10
2019 2020 2021 2022
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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 1.77 1.00 56 1.04 0.37 36
2007 2.17 1.00 46 1.07 0.30 28
2006 2.55 1.00 39 1.03 0.28 27
2005 2.53 1.00 40 0.91 0.26 29
2004 241 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
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Priklad: Oceneéni akcii s vyuzitim DDM pro
vice period

0

1

2

$1.00

$1.05

$1.10

$20.00
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O =
—



Priklad: Oceneéni akcii s vyuzitim DDM pro
vice period

$1.00 $1.05 $21.10

L1000 1.10° 1.10°

Vo
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Gordonuv rustovy model

:[%O+g):_D1

0
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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 2.7 35 1.9
Denmark 21 24 0.6
France 23 20 1.1
Germany 3.0 1.4 1.2
Italy 25 1.6 0.0
Japan 43 0.8 0.9
Netherlands 29 3.0 1.1
Sweden 1.9 2.7 23
Switzerland 2.1 13 1.9
United Kingdom 26 34 1.4
United States 35 34 1.7
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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
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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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Priklad: Prioritni akcie

2.
p =220 _g1961
0.102-0
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WAcc GENERAL ELECTRIC Equit X ==

< > | GENERAL ELECTRIC Equity v | WACC v

GEUS ¢ C

a On 19 Nov d Vol 6,605,069 0 99.80P
GE US Equi 1) Create Report

General Electric Co
Cost of Capital - Current Market Value

Related Functions Menu ¥

Weight Cost
63.2% 10.9%
36.8% 2.0%

0.0% 6250.0%

3 Equity

4) Debt Cost (A-T)

5 Preferred Equity
WACC

6) History
2 WACC ™ EVA

W WACC 7.8676

ROIC ™ EVA Spread

Track Annotate Zoom
8.504

2 00 o
7.8676
7.504

7.004

N99.96 /99.97N
H 100.74F

2012 2013 | 2014 | 2015 2016 pluv 2018 2019 2020 2021

Suggested Functions ANR Get analyst recommendations & ratings

D B Hoc

"™ O Sem zadejte hledany vyraz

—_— — s
- WACC GENERAL EL... . Launchpad - View 2

QX

¥ Message

64 %218
Val 660.027!
Weighted Average Cost of Capital
Period ¥~ 2021Q3
Capital Structure (Millions of USD)

L 99.30N

Market Cap
ST Debt
BLT Debt
Pref. Eqty
Total

113141,1
54590
60377,0
6,0
178983,1

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

5634,00
2032,77
3601,23

90360,00
7109,20

9 Total Investment Capital
Capital Charge

Economic Value Added -3507,96

3.99%
-3.88%

ROIC
EVA Spread

CACT Search for corporate actions & events
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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 =
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Kapitalovy a dividendovy vynos z Gordonova

modelu
D,
V, = 1
r — g
Dl
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Priklad: Vypocet implikované
vynosove miry s vyuzitim
Gordonova modelu

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

I/'_Dl i
P, ~&

- — 219 . 605
24

ry =8.75% +5% =13.75%0

m =

(QEp R o=
O =
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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
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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
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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%
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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
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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 =
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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 =
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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 2.7 3.5 1.9
Denmark 21 24 0.6
France 23 20 1.1
Germany 3.0 1.4 1.2
Italy 2.5 1.6 0.0
Japan 43 0.8 0.9
Netherlands 29 3.0 1.1
Sweden 1.9 2.7 23
Switzerland 2.1 13 1.9
United Kingdom 26 34 14
United States 35 34 1.7
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Analyza citlivosti

loowth | 19sk| 20s%| 21sk|  22sk| 23sk| 2ask| 2ssk|  265%| 275 285%| 295%
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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
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EXHIBIT 6 An Industry Life-Cycle Model

Growth
Rapidly
increasing
demand Mature
Improving Little or no growth
profitability
= ) Industry consolidation
S . Falling
& Embryonic 5 ces High barriers to entry Decline
A
Slow Low Negative
growth competition growth
High prices | —
Slowing —
Significant growth pacity
investment High
Intense competition
High risk competition pe
Declining
profitability
Time

Cosivres Raced an Ficnire 2 4 in Hill and Tanec (2008

Il

o a
O =
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Obecny dvoustupnovyDDM

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



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

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 =
—



m ==
o) —
o=

— |

Oceneni na zaklade Free Cash Flow



Free Cash

FCFF FCFE

o ) o
CF dostupné pro CF dostupné pro ]
" : )
Akcionare Akcionare ]

+

Poskytovatele dluhového
kapitalu

+

Maijitelé prioritnich akcii
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FCFF vs. FCFE pristup k ocenéni

Hodnota majetku
(Equity)
FCFE diskontovan FCFF diskontovan
pozadovanou < > WACC - hodnota
VYNOSOVOU mirou dluhu




FCFF vs. FCFE pristup k ocenéni

< FCFF,
o (1+ WACC )

Firm value =

Equity value = Firm value — Debt value

Equity value = Z FCFEZ;
=1 (1 +7 )




Jednostupnovy FCF model

FCFF,
WACC—-g¢

Firm value =

Equity value = Firm value — Debt value

FCFE,
r—g

Equity value =



Priklad: Jednostupnovy FCFF Model

Bézne FCFF $6,000,000
Cilovany podil dluh ku

kapitalu 0 .25
Trzni hodnota dluhu $30,000,000
Pocet akcii v obéhu 2,900,000
Pozadovana vynosova mira 12 .0%
Naklady dluhu 7.0%
Dlouhodoba mira rustu

FCFF 5.0%

Sazba dan¢ z prijmu 30 %



Priklad: Jednostupnovy FCFF Model

MV(Debt) )

WACC = M : [ %
L\MV(Equlty) + MV (Debt) )

ry *(1—Tax rate) —|h+ | MV(Equity) \| X r—L

(
‘ ﬂ\MV(Equity) +MV(Debt) )

WACC = [0.25% 7%= (1-0.30) ]+ [0.75x12% |=10.23%



Priklad: Jednostupnovy FCFF Model

FCFF,
WACC —-g¢

56,000,000(1.05) _ ¢10 5 million
0.0123-0.05

Firm value =

Firm value =

Equity value = $120.5 million — $30 million = $90.5 million

Equity value per share = $90.5 million / 2.9 million = $31.21



Vypocet FCFF z Cistého zisku
(NI)

FCFF = NI+ NCC + Int (1 —Tax rate )— FCInv — WCInv

NI = Cisty zisk net income

NCC = Cisté nepenézni polozky (nejCastéji
odpisy)/ net noncash charges

Int = urokové naklady/ interest expense
FCInv = investice do fixniho kapitalu/
(kapitalove investice)/ investment in fixed
capital

WClInv = investice do pracovniho kapitalu
(zména v pracovnim kapitalu: obézna
aktiva bez hotovosti - kratkodobé zavazky
(bez kratkodobych dluhu)/ investment in
working capital



EXAMPLE 2 Calculating FCFF from Net Income

Cane Distribution, Inc., incorporated on 31 December 2009 with initial capital infusions
of $224,000 of debt and $336,000 of common stock, acts as a distributor of industrial
goods. The company managers immediately invested the initial capital in fixed capital of
$500,000 and working capital of $60,000. Working capital initially consisted solely of
inventory. The fixed capital consisted of nondepreciable property of $50,000 and depre-
ciable property of $450,000. The depreciable property has a 10-year useful life with no
salvage value. Exhibits 1, 2, and 3 provide Cane’s financial statements for the three years
following incorporation. Starting with net income, calculate Cane’s FCFF for each year.

EXHIBIT 1  Cane Distribution, Inc. Income Statement (in Thousands)

Years Ending 31 December

2010 2011 2012

Earnings before interest, taxes, depreciation,

and amortization (EBITDA) $200.00 $220.00 $242.00
Depreciation expense 45.00 49.50 54.45
Operating income 155.00 170.50 187.55
Interest expense (at 7 percent) 15.68 17.25 18.97
Income before taxes 139.32 153.25 168.58
Income taxes (at 30 percent) 41.80 45.97 50.58
Net income $97.52 $107.28 $118.00




EXHIBIT 2  Cane Distribution, Inc. Balance Sheet (in Thousands)

Years Ending 31 December

2009 2010 2011 2012
Cash $0.00 $108.92 $228.74 $360.54
Accounts receivable 0.00 100.00 110.00 121.00
Inventory 60.00 66.00 72.60 79.86
Current assets 60.00 274.92 411.34 561.40
Fixed assets 500.00 500.00 550.00 605.00
Less: Accumulated depreciation 0.00 45.00 94.50 148.95
Total assets $560.00 $729.92 $866.84 $1,017.45
Accounts payable $0.00 $50.00 $55.00 $60.50
Current portion of long-term debt 0.00 0.00 0.00 0.00
Current liabilities 0.00 50.00 55.00 60.50
Long-term debt 224.00 246.40 271.04 298.14
Common stock 336.00 336.00 336.00 336.00
Retained earnings 0.00 97.52 204.80 322.80
Total liabilities and equity $560.00 $729.92 $866.84 $1,017.45




EXHIBIT 3  Cane Distribution, Inc. Working Capital (in Thousands)

Years Ending 31 December

2009 2010 2011 2012

Current assets excluding cash
Accounts receivable $0.00 $100.00 $110.00 $121.00
Inventory 60.00 66.00 72.60 79.86

Total current assets excluding cash 60.00 166.00 182.60 200.86
Current liabilities excluding short-term debt
Accounts payable 0.00 50.00 55.00 60.50
Working capital $60.00 $116.00 $127.60 $140.36
Increase in working capital $56.00 $11.60 $12.76




Years Ending 31 December

2010 2011 2012
Net income $97.52 $107.28 $118.00
Noncash charges — Depreciation 45.00 49.50 54.45
Interest expense X (1 - Tax rate) 10.98 12.08 13.28
Investment in fixed capital (0.00) (50.00) (55.00)
Investment in working capital (56.00) (11.60) (12.76)
Free cash flow to the firm $97.50 $107.26 $117.97




Vyuziti EBIT a EBITDA Kk urceni
FCFF

FCFF = EBIT(1— Tax rate) + Dep — FCInv — WClny

FCFF = EBITDA( 1 - Tax rate) + Dep(Tax rate) — FCInv — WClnv



Vyuziti provozniho CF k
stanoveni FCFF

FCFF = CFO + Int (1 — Tax rate )— FCInv



Vypocet FCFE z
FCFF, Cistého zisku, & CFO

FCFE = FCFF — Int (1 — Tax rate )+ Net
borrowing/ Cisté vypujcky

FCFE z (NI)a FCFF:

FCFF = NI + NCC + Int (1 Tax rate) — FCInv — WClnv
FCFE = NI+ NCC — FCInv — WClnv + Net borrowing/
Cisté vypujeky

FCFE z CFO a FCFF:

FCFF = CFO + Int (1 - Tax rate )— FCInv FCFE = CFO -
FCInv + Net borrowing/ Cisté vypujcky



Priklad: Vypocet FCFF

EBITDA $1,000
Odpisy $400
Urokové naklady $150
Danova sazba 30%
Nékup fixnich aktiv $500
Zmeéna pracovniho kapitalu $50
Cisté vypujcky $80

Dividendy $200



Priklad: Vypocet FCFF z NI

NI = (EBITDA — Dep — Int )(1 — Tax rate )

NI = ($1000—$400-$150)(1-0.30)=$315

FCFF = NI+ NCC + Int (1 — Tax rate )— FCInv — WClnv

FCFF = $315+$400 + $150(1-0.30) — $500 — $50 = $270



Priklad: Vypocet FCFF z
EBIT and EBITDA

EBIT = EBITDA — Dep = $1000 — $400 = $600

FCFF = EBIT (1 - Tax rate )+ Dep — FCInv — WClInv
FCFF = $600(1-0.30) + $400 — $500 — $50 = $270

FCFF = EBITDA(I —Tax rate) + Dep(TaX rate) — FCInv — WClnv
FCFF =$1000(1-0.30) +$400(0.30) - $500 — $50 = $270



Jednoduchy 2stupnovy FCF
Model

i FCFF
Firm value = Z { FCFE 1

_|_
p_ (1 L WACC )’ (WACC — g) (1+ WACC)”"

Equity value = Z FCEE, FCFE"” :
=1 (1+7”) (’” g) (1+r)"



Priklad: Jednoduchy 2stupnovy FCFE

Model
Current sales per share $10
Sales growth for first three years 20%
Sales growth for year 4 and thereafter 5%
Net income margin 10%
FClnv/Sales growth 40%
WClInv/Sales growth 25%

Debt financing of FCInv and WClnv growth 30%
Required return on equity 12%



Priklad: Jednoduchy 2stupnovy
FCFE Model

Percentage sales growth
Sales per share

EPS

FClnv per share

WClnv per share

Debt financing per share
FCFE per share

Growth in FCFE

4
5%

5
5%

$12.000 $14.400 $17.280 $18.144 $19.051

Year

1 2 3

20% 20% 20%
$1.200 $1.440 $1.728
$0.800 $0.960 $1.152
$0.500 $0.600 $0.720
$0.390 $0.468 $0.562
$0.290 $0.348 $0.418
20.0%  20.0%

$1.814
$0.346
$0.216
$0.168
$1.421
240.3%

$1.905
$0.363
$0.227
$0.177
$1.492

5.0%



Priklad: Jednoduchy 2stupnovy
FCFE Model

FCFE = (Salesx Net income margin) — AFCInv — AWClnv + ADebt financing

FCFE = ($12.00x10% )—($2x40% )—($2x25% ) + ($2x65%x30% )

FCFE = ($1.20)—(80.80)—($0.50)+($0.39)

FCFE =$0.29



Priklad: Jednoduchy 2stupnovy
FCFE ModelFCFE Model

Equity value = 2 FCFE, FCFEn+1 1
t=1 (l+r) (I’—g) (1+ 7)"

Equity value = $0.29 | $0.348 n $0.418 n $1.421 1

(1.12)" (112 (1.12)* (0.12-0.05) (1.12)°

Equity value = $0.2589 + $0.2774 + $0.2975 + $14.4491 = $15.28



Klesajici mira rustu v
2stupnovém FCF Model

Vysoka mira ristu Velké kapitalove Nizké nebo
zisku vydaje zaporné FCFE

A 4

Narust konkurence

Mira rustu zisku Kapitalové vydaje

klesa/ zpomaluje klesaji FCFE roste




Priklad: Klesajici 2stupnovy FCFE model

Current EPS

WCInv/FCinv

Debt financing of FCInv and WClnv
Required return on equity

EPS and FCInv growth viz tabulka, od
Year 5

and thereafter Year
] 2 3
EPS growth 30% 21% 13%

FClnv per share $1.50 $1.25 $1.00

$1.00
40%
30%
12%

5%

4 5
8% 5%

$0.75  $0.50



Priklad: Klesajici 2stupnovy FCFE model

EPS
FClnv per share
WClnv per share

Debt financing per share

FCFE per share

1 2
$1.300 $1.573
$1.500 $1.250
$0.600 $0.500
$0.630 $0.525

—$0.170 $0.348

Year
3
$1.777
$1.000
$0.400
$0.420
$0.797

4
$1.920
$0.750
$0.300

$0.315
$1.185

5
$2.016
$0.500
$0.200
$0.210
$1.526



Priklad: Klesajici 2stupnovy FCFE model

FCFE = EPS — AFCInv — AWClInv + ADebt financing

FCFE = $1.30 - $1.50 - ($1.50x40%) + (($1.50+ ($1.50x 40%) )x30% )

FCFE =$1.30-$1.50— $0.60+(($1.50+$0.60)x30% )

FCFE =-%0.17



