Ziskove modely
Metody zalozené na porovnani



Indikatory oceneéni

Cenove 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 predpovedi vyvoje fundamentu
(porovnani vypoctené hodnoty s aktualni hodnotou)

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

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

Gordonova modelu
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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 abour its value

relative to Company B?
2. It 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
vyhoda/ nevyhody

Pozitiva

EPS je motorem
hodnoty

Negativa

Nulové, zaporné
nebo malé zisky

Permanentni vs.
Prechodny zisk

Vztazeno k vynosu Manipulace se
na akcii ziskem

Siroce vyuZivano
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Price-to-Earnings

Historicke Ocekavané

P/E P/E

Zisk za minulé Pokud

obdobi (minuly _ Pokud Zalozena historické P/E
rok) predpovedi o o¢ekavaném ratio

zisku nejsou : -
4 predchozi ” zisku E1 nerespektuje
g dostupne budoucnost

Qs, tzv. TTM

I
f—
| —
I

Tl

QD Y e
O =
— ]



Priklad: Ocekavané 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: Ocekavané P/E

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

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

— Ocekavané 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

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

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 EPS EPS EPS EPS EPS
growth - 38.89% 28.00% 937% 22.86% 11.63% 4.17% 18.00%

I
f—
| —
I

Tl

QD Y e
O =
— ]



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 zakladé historického EPS (prumeér)
1) Method of historical average EPS

($0.66 +$0.55+$0.81+ $0.73 +$0.34)
5

Average (normalized) EPS = =$0.618

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

0 0 0 0 0
£ (16.1%+15.0%+ 27.2%+ 34.4%+ 21.1%) _ 29804

Average RO !

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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Problemy s vypoctem EPS

Underlying
Earnings

Redéni EPS

Rozdilné
ucetni
metody
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LEIN S 5 L 134.48 LIl T M1z, 46 /134,471 61x128
D On 13 Nov d Vol 3,060,924 0 135,39 H 135,580 L 133.8450 Val 411 476l

IBM US Equity | Export | Settings | ~ ~  FEamings Trends
International Business Machines Corp Pericdicity [Quarterly  |-| Scurce [Standard |=| currency[USD | -]

Measure [EPS, Ad)+ I+ | Yo % Growth | PoP % Growth |

2016 2017 2018 2019 2020 2021 2017 2018 2019 2020 2021|
01 Mar 2,35 2.38 2.45 2,25 2.17 2.29 1% 3% -3% -4% 5%
02 Jun 2.85 2.97 3.08 3.17 3.02 3.07 1% 4% 3% -C% 1%
03 Sep 3.29 3.30 J.42 2.68 3.20 3.48 0% 4% -22% 19% 0%
04 Dec 5.0 5.18 4,87 4,67 5.00 5.21 3% -6% -4% 7% 4%
ear 13.59 13.580 13.51 12.80 13.320 14.23 2% 0% -7% 4% 7%
Cal ¥Yr 13.59 13.80 13.51 12.80 13.30 14.23 2% 0% -7% 4% 7%

(Fiscal Period: Reported, Estimated)

| Values Chart | Growth Chart | Multiple Last 4Q] Next4Q] Fv 18] FY 20] Fy 21
wo] . . R P/E 10.37] 10290 1051 10.11 9.45
e B ' P/S 1.55 151  1.55 149 146

£ pol P/E 6.63 3.81 6.28 511 442

® e - P/CF 7.76 6.80, 7.09 7.13 6.94
- EV/Revenue 2,25 221 2260 218 214
sonr] EV/EBITDA 9.87 9.09 9.66 9.10| 8.58
wed EV/EBIT 16.38]  12.16 14.10, 12.02] 11.33

g soed EV,/OPP 16.38]  12.41 14.02] 12.07] 11.41

| Dvd Yield 4.74 491 480 499 523

i 217 ] HH 0 -]

Australia 61 2 9777 &600 Brazil S511 2335 2000 Europe 44 20 7350 7500 Germend 49 63 2204 1210 Hong kKong S52 2977 6000

Tapan &1 3 4565 §300 Jingapore 65 6212 1000 U3, 1 212 315 2000 Copuright 2013 Eloombera Finance L.F.

SH 757294 GMT  GMTHD:00 H215-1705-0 14-—How—2019 07:35:05
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IEN US C 134.48 LD T N1z, 46 /134, 471 6lx128
M 00 13 Now d Vol 3,060,92 0 1535.3591 H 135,580 L 133.8450 Val 411.476N
IBM US Equity | Export | Seftings | = Earnings Trends
International Business Machines Corp Periodicity [Quarterly || Source[Standard -] Currency

Measure Diluted EPS | [ Yof % Growth | PoP % Growth |
2016  2017| 2013/ 2019 2020 2021 2016 2017 2018/ 2019 2020/ 2021
01 Mar 2.09 1.85 1.81 1.78 1.87 2.15| 01 Mar -11 -11% -2% 2% 0% 15%
02 Jun 2.61 2.48 2.61 2.81 2.70 2.69| 02 Jun -25 -5% £k 2% -4% 0%
03 Sep 2.98 2.92 2.94 1.87 2.75 2.76| 03 Sep -1 2% 1% -36% 47% 0%
04 Dec 472 -1.14 2.17 4,15 4,42 4.34 Dec 3% -124% 290% 01% 7% -2%
Year 12.38 6.14 9.52 10.61 1178 12.73| vear -8 -50% 5ok 11% 11% 8%
Cal ¥r 12.38 6.14 0.52 10.61 1178 12.73| cal ¥r -8 -50% £o% 11% 11% 8%
(Fiscal Period: Reported, Estimated)
| Values Chart | Growth Chart | Multiple Last 40| MNext4Q Fy 19| FY 20 Fy 21
e ; e P/E 10.37 10.290 1051 10.11 9.45
e — P/S 1.55 1.51, 1.55 1.49 1.46
2 el P/B 6.62 3.81 6.28 c.11 4.42
= we : P/CF 7.76 6.30 7.09 7.13 6.94
-1 EV/Revenus 2.25 221 226 218 214
?ﬁ: EV/EBITDA 9.87 9.09 9.66 9.10 3.58
ne EV/EBIT 16.38 12.160  14.10| 12.02] 11.32
E o] . EV/OPP 16.28 1241 14.02] 1207 1141
“: Dvd Yield 4.74 491  4.80 4,99 .23
FIuStr“B.TI::.FB. 61 2 9??? SE00 Er“az:.l E511 2395 EIIIII:II:I Elflr“l:ll:\:-‘:va?I 44 20 7330 FEO0 Germend 49 53 2204 1210 Honmg Kong §52 2977 000
Jepan $1 3 4565 S900 Singapore 65 6212 1000 .5, 1 212 315 2000 Copyright 2013 Eloombers Finance L.F.

SN 757294 GMT GMTHD:00 HZ153-1705-0 14-Now—2019 07 :535:24
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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 WYal 701.063M

Float Transparency

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

Current Shares Outstanding - Stagnant Shares

Components Position] % Out Source

B Float 871,056,273 94.088

Shares Outstanding 025,791 378 100.000
B Stagnant Shares 54,735,105 5.912

Australis &1 2 9777 8600 EBrazil 5511 2395 9000 Edrope 44 20 7330 7500 Germend 49 69 9204 1210 Hong Kong S52 2977 6000
Tapan &1 3 3201 &900 Singapore 65 6212 1000 .5, 1 212 315 2000 Copyright 2017 Bloombers Finance L.F.

SN 163605 CET GMTHL:00 H216-2555-1 09-Now—2017 10:0&:53




Field Information for IS0&2

IEM LS Equity
IS_SH_FOR_DILUTED_EPS

Diluted Weighted Average Shares

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 walue is quoted in millions.

EEIEWSER
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.

| 20} Definitian

Australia 61 2 8777 &600 Brazil 5511 2335 9000 Europe 44 20 7350 7500 Germend 49 69 9204 1210 Hong kong §52 2977 G000

Jopen &1 3 3201 s200 Sinaoppore 65 6212 1000 U5, 1 212 318 2000 Copyright 2017 Eloomberg Finance L.F.
SW 163608 CET  GMT+HL:00 H216—2355-1 09—How—2017 10:07:435




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 piedchozi 4 Gtvrtleti $4.00
Restrukturalizaéni 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 = 4,45

— P/E zalozené na oznameném ,core earnings”
=50/4,45=11,2

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

— P/E zalozené na oznameném underlying
earnings = 50/4,20 = 11,9
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IEIN US4 € 134.48 LI T M1z, 46 /134,471 61x128
R 00 13 MNov d Vol 3,060,92 0 135,391 H 135,580 L 133.8450 Wal 411.476/

IBM US Equity | Bxport | ‘Settings |~~~ . Earnings Trends

Int=rnational Business MHachines Corp Pericdicity [Quarterly «| Source [Standard |=| Currency JUSD | -
Measure [EPS, GAAP -] e [ V¥o¥%Growth | PoP % Growth |

2016 2017 2018 2019 2020 2021 2016 2017 2018 201% 2020 ZDZII
Q1 Mar 2.09 1.8% 1.81 1.78 1.87 2,15 01 Mar -14% -11% -2% -2% CE 15%
02 Jun 2.62 2.48 2.61 2.81 270 2.690 02 Jun -27% -5% 5% 2% -45% 0%
03 Sep 2,93 2.92 2.94 1.87 2.75 2,76 03 Sep -1% -2% 1% -36% 47% 0%
04 Dec 4,73 -1.14 2.15 4,15 4,42 434 04 Dec 3% -124% 289% Q3% 7% -2%
Year 12.39 6.14 2,51 10.61] 11.76 12.73) Wear -0% -C0% CL% 12% 11% 3%
Cal Yr 12.39 6.14 2,51 10.6]] 11.76 12.73) Cal Yr -0% -50% L% 12% 11% 2%

(Fiscal Period: Reported, Estimated)

| Values Chart | Growth Chart | HMultiple Last 40| Next4Q Fv 18] FY 20 Fv 21
. . pfE 1037  10.2d 1051 10.11] 9.45
r] _ — P/S 1.55 151 155 149 1.46

g P/B 6.63 1.81 6280 511 442

2 unf : P/CF 7.76 6.300 7.00| 7.3 6.94
- EV/Revenue 2.25 221 226 218 214
o EV/EBITDA 9.87 9.090 9.66 9.10] 8.58

o) : : EV/EBIT 1638 1216 14100 12,020 1133

E o] . EV/OPP 16.38| 1241 14.02] 12,07 1141
el Dvd Yield 4.74 491 480 499 523

o FILIEtF"Ei.l:I.Ei. Bl 2 9??? =1 uli] EFBZ:I.I 5511 2395 9|:||:||:| EHFCIPE":EH 44 20 ?330 500 Germend 49 69 9204 1210 Hona Kong §52 2977 EUUU
Japen §1 3 4565 Sa00 Singapore 65 5212 1000 . 212 =13 2000 Capur-ight 2019 Eloombera Finance

SN 757294 GMT  GMTHD:00 H2153-170&5-0 1'1-—Nl:l'-.-‘—EIIl19 07 :34:23
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IEI US4 © 134.48 LIl T

M 0n 13 Nov d Vol 3,060,92
IBM US Equity

Intermational Business Machines Corp

Mt
0 135 391

F‘eﬁ-::din:ityhuarterly | Source |S|3ndard |r Currency |USD | |

M1z, 46 /134,471
H 135,

o8 [

U

L 153.8450

61x 128

Val 411.476H

Tepan &1 3 4565 $900 Singapore 65 6212 1000

Measure |EPS, Adj+ I+ | ¥of % Growth | PoP % Growth |
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020/ 2021
Q1 Mar 235 238 245 225 2,17 2.29) Q1 Mar -10% 1% 3% -2% -4% £
02 Jun 295 297 3.08 3.17  3.020  3.07 102 Jun -23% 1% 43 3% -5% 1%
Q3 Sep 3.29) 3300 342 268  3.20 3.48/ Q3 Sep -1% 0% 45 -22% 19% 9%
Q4 Dec 5.0l 5.8 4.87 467 500 521 Q4 Dec 4% 3% -6% -4% 7% 4%
Year 13.59) 13.80| 13.81] 12.300 13.30| 14.23| Vear -9% 2% 0% -7% 4% 7%
Cal Yr 13.59) 13.80| 13.81 12.800 13.30| 14.23| [Cal ¥r -0% 2% 0% -7% 4% 7%
(Fiscal Period: Reported, Estimated)
| values Chart | Growth Chart | Multiple Last 4Q) Next4Q FY 19 FY20 Fy21
e T ST P/E 10.37 10.290 10.51 10.11 9.45
tase - - B/S 1.55 1.51  1.55 149 146
$ put P/B 6.63 3.81 6280 511 442
* ioed P,/CF 7.76 6.80 7.09) 7.13 6.94
™ EV/Revenus 2.5 221 226 218 214
2o EV/EBITDA 9.87 9.09 9.66 9.10f 8.58
wied EV/EBIT 16.38 12,16 14.10 12.02] 11.33
§ e EV/OPP 16.38 12.41 14.02] 12.07 1141
o] Dvd Yield 4,74 491 480 499 5.23

Huﬁtralxa 61 2 9??? GE00 Braz:l 5511 2395 BDDD EHPDPE 44 ED ?330 FEO00 Germend

212 31§ 2000

49 59 9204 1210 Hong Kong §52 2977 EDDD
Copur-iaht 2019 Eloombers Finance

SN 757294 GMT  GMTHD:00 H213-1705-0 14—Nnu—2n19 07 :35:0%
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Co deélat 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) 2.5 —0.42 NM —16.34%

Sanree: Yahoo! Finance.
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Overené ocekavaneé P/E na zaklade
fundamentu
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7 7

Ovérené bézné P/E na zakladée fundamentu

_Do(1+g)
Vo =
r—g
Dy/Ey(1+ g)
Vo/Eo =

r—g

p(1+g)=0A-b)(1+g)

Py/Eg = r—g
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27 Zapati prezentace

High: P/E
High: g
High: P

Fér ocenény CP

High: P/E
Low : g
High: P
Nadhodnoceny CP

Vztah mezi P/IE a ¢

Low: P/E
High: g
low: P
Podhodnoceny CP

Low: P/E
Low: ¢
Low: P

Fér ocenény CP
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Metody zalozené na porovnani

Benchmarky

Reprezentanti Odvétvovy Historicke
z odvetvi/ nebo oborovy Trzni index hodnoty
oboru/ peers index spolecnosti
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IEI US 4 C 116.94 0024 Ryt Tt MN1l&, 85 /116,911 262 x 582
. B On 20 MNov d Vol 5,024,593 0 117.60T H 118,040 L 116.69F Val SBE. 481N

[TBH US Equity JExport - [Settings+| Relative Valuation

Comp Source [Analyst Curated (BI)|-||BI GL Onshr IT Serv Val |-| Curr
Segment Fevenus % Metric IBM Low Comp Range High
lhole Firm /ﬁ 100% NN Est P/E Current Yr 12.98 6.72 o 47.71
IT Services B = EV/Est Sales Curr ¥r 2.15 0.17 * @ 3.22
Infrastructure Software BH 30 Sales Growth Yoy (%) -3.07 -17.17 o e 16.09
Computer Hardware & Storage [E azn EBITDA Margin (%) 20.26 4.39 » & 2925
Commercial Finance 2%| Revenue per Employ.. 220.04k 2941k —e+—& 401,29k

_ Comp Sheets Markets EPS Preview Dwnership Custom
- Name Mkt Cap Last Px| ChgPct| ChgPct| Rev-1| EPS-1 P/E ROE| Dwd 12M
(BI Peers) (UsD} 10 M| ¥r Gr:Y| ¥ GrY ¥ld
Average 22.80B 71.90 0.67% 6.25% 2.91% -26.19% 24.08 13.95% 1.37%
101) . [INTL BUSINESS MAC.. 104,208 116.94] -0.20% 1.63% -3.07% 7.27% 0,96 E3.67% E.57%
107 -~ |CONDUENT INC 883.15M 4,22 1.20% 15.46% -17.17% -350.97% -- -1.17% --
103 |INDRA SISTEMAS SA 1.42B 8.03 -0.51% 10.43% 3.23% -1.64% 46,13 - --
104 - |DXC TECHNOLOGY CO 5468 21.45 -2.59% 8.17% -L.O7%  -71.97% 14,49 L.85% 1.96%
105 - |COMPUTACENTER PLC 3.52B 30.80 2.20% -6.53% 15.09% 26.51% 22.58 22.68% 0.53%
106} - [TIETDEVRY 0% 3488 29.41 1.47% -1.74% 3.41% -3.48% £2.53 23.69% 1.28%
107 |UNISYS CORP 875.60M 12.59 -0.25% 17.12% 4.38% -64.14% -- -- --
108 - [CAPGEMINI SE 23.70B 129.91 1.16% 11.11% 7.03% 11.49% 224 14.67% 1.14%
109 . |ACCENTURE PLC-CL A 154.47E 243,44 0.10% 4.44% 2.57% 1.24% 32.01 21.34% 1.25%
110 |SOPRA STERIA GROUP 2.01B 146,32 2.24% -0.60% 2.27% 21.29% 17.46 11.54% --

{Accounting Adjustments: Adjusted for Abnormal Items When Applicable)
Australia &1 2 9777 S600 Erazil S511 2395 9000 Europe 44 20 7330 7500 Germend 49 69 2204 1210 Hong kong 852 2977 6000
Jepen S1 3 4565 S900 Sinagpore 65 6212 1000 .5, 1 212 318 2000 Copuright 2020 Eloombera Finance L.F.
SN 757294 TET GHMT+3:00 H216-6102-2 21-How-2020 15:05:30
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Vyuziti reprezentantu z odvétvi/ oboru

=Zakon jedné ceny

=Prizplsobeni rizika a miry rdstu zisku

*PEG omezeni:
=Ocekavame linearni vztah
=Neprizplsobuje se riziku
=Neprizplsobuje se délce trvani rlstu
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Priklad: vyuziti P/E a PEG

Hodnota spolecnosti

5leta mira rustu zisku 8.0%
EPS odekdvané $4.50
Bézna cena akcie $28.00

Hodnota reprezentantii
Median P/E 9.00
Median PEG 1.60
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Priklad: vyuziti P/E a PEG

P/E =3$28.00/$%4.50=6.2
PEG =6.2/8.0=0.78

INntrinsic value =9.0x<x$4.50 =%$40.50
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Porovnani na zaklade sektoru nebo odvetvi

=Priimyslovy nebo sektorovy index
=Mean vs. median
=Kontrola ocenéni sektoru vici trhu

=Siroky trzni index
=Prizplsobeni na zakladé rozdilll mezi
fundamenty & velikosti
=\/yuziti relativnich hodnot na zakladé
historickych hodnot
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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 25.5 12.5 17.9
Five-year average P/E

(as percent of 5&1P

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 dara.

EXHIBIT 8 Historical P/Es for HMC

2012 2011 2010 2009 2008 Mean Median
15.8 23.1 10.0 19.8 35.8 20.9 19.8

SEH.?‘E'-L"_'L' ?11'1? .H:IEHE LI.HE' f?leff?ifﬂf SH.F‘M?:}' IF'EIF av-cragc E.I'II'ILIQJ pl'lE-S; CHJ.CI_'I.lEti'DI'IE {'-Dr mcan -El.ﬂd ITIC'CIiH.I'I .pl'lE&

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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Vyuziti vlastnich historickych hodnot

=OdUlvodnéni: navrat k strednim hodnotam
=Pristupy:
*Préimér 4 mediand za poslednich 10 let
»Priimérné 5Sleté P/E
=Potencialni problémy spojené se zmeénami v:
=Cinnosti spole¢nosti
=Financni pace
=Prostredi Urokovych sazeb
=Ekonomickych fundamentd
=Inflacnim prostredi
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Price-to-Book Value
oduvodneéni

Book Value je obvykle kladna

Stabilnejsi nez EPS

Vhodné pro financni spolecnosti

Vhodny pro spolecnosti v posledni fazi
zivotniho cyklu
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Oveéreneé P/B

D, = EPS-(1—b)=ROE -BV -(1—b)

r—4g
Vo ROE-(1-b)
BV r—g
P ROE —g)
BV r—g
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48 Zapati prezentace

High: P/B
High: ROE
High: P
Fér ocenény CP

High: P/B
Low : ROE
High: P
Nadhodnoceny CP

Vztah mezi P/B a ROE

Low: P/B
High: ROE
Low: P
Podhodnoceny CP

Low: P/B
Low: ROE
Low: P
Fér ocenény CP
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Price-to-Sales
Trzby se obtizneji manipuluji

Trzby jsou vzdy pozitivni

P/S vhodné pro spoleCnosti vyzralé, cyklicke & | v
problémech

P/S stabilnejsi nez P/E
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Oveérené P/S

R

(Eg /S0)(1-b)(1+9)

So
g =bxROE

g:bXPMOX(

r-g

Sales

Total assets

i

Total assets

Shareholders’ equity

J
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52 Zapati prezentace

High: P/S
High: ziskova marzé
High: P
Fér ocenény CP

High: P/S
Low : ziskova marzé
High: P
Nadhodnoceny CP

Vztah mezi P/S a ziskovou
marzi

Low: P/S
High: ziskova marzé
Low: P
Podhodnoceny CP

Low: P/S
Low: ziskova marzé
Low: P
Fér ocenény CP
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Priklad: Vypocet aktualniho & Overeneho

P/E, PIB, & P/S

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%
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Priklad: Vypocet aktualniho
P/E, FVEB éiIDVSS

— = 25.0
EO $2
Actual Fo _ %50 _ 8.0
B, - $6.25
Actual & — ﬂ = 3.3
S, $15
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Priklad: kalkulace vstupu pro dalsi
vypocet
Dividend payout ratio = $1.20/$2.00 = 0.60

Retention ratio (b) =1-0.60 = 0.40

Growth rate in dividends (g) = 0.40x 22.5% = 9.0%
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Priklad: Kalkulace overeného
P/E, P/IB, & P/S

P _ (1-b)@d+g) _ (@A—0.60)(A+0.09) _,, o

Eo r—g 0.12—-0.09

P, ROE-g 0.225-0.09

=4.5
B, r-g 0.12-0.09

R _ (Eo/Sp)(1-b)(1+9) _ ($2/$15)(0.6)(1.09) _,,
Sy r—g T 012-009  °
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Price-to-Cash-Flow
predpoklady

Cash Flow obtizneji manipulovatelné

Ukazatel stabilngjsi nezP/E

Ukazatel resi problematiku kvality zisku pri vypoctu P/E

Lze vyuzit pro zduvodnéni vynosnosti akcie

I
f—
| —
I

Tl

(QEDJY e

O =

— =i



Price-to-Cash-Flow
nevyhody

Cash Flow muze byt
zkreslené

~N

FCFE vice volatilni |
casto zaporne

~N

Cash Flow umeéle
Zvyseno spolecnosti

~N

J
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Definice Cash Flow

CF

CFO

FCFE §
S

» 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
spole¢nosti s riznou finan¢ni
pakou ZveliCuje cash flow

Obvykle pro spole¢nosti s riiznou
strukturou vyuzivani kapitalu

FCFF silngji navazané na hodnotu
Obvykle kladné spolecnosti nez EBITDA
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Problemy spojené s vyuzitim hodnoty
spolecnosti

Hodnota spolecCnosti = Trzni hodnota spoleCnosti + dluhy — hotovost —short-term
iInvestice

Ovérene EV/EBITDA

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

Mohou vyuzit TIC (celkovy investovany kapital)

DalsSi EV ukazatelé

* EV/IFCFF
* EV/IEBITA
* EV/IEBIT
* EVIS
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Porovnani mezi ekonomikami/ zememi
US GAAP - Cisty zisk vy3si podle IFRS

» Hodnota akciového kapitalu nizsi podle IFRS

\VASH |FRS - ROE vy&3i podle IFRS

Vyuzrtl * P/ICFO & P/FCFE porovnatelné
°  P/B, P/E, & EBITDA méné vhodné
ukazatelu

 VySSi inflace — niZSi hodnoty cenovych
ukazatell

I nﬂatlon » VySSi uroven prenosu inflace na zakazniky —
vyS$Si hodnoty cenovych ukazatelu
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Apple Inc g g @ % coo _
.

B _ _ 6 Apple Inc w

Apple Inc
Ordinary Share - NASDAQ Global Select Consolidated - AAPL

AAPL.O NASDAQ Global Select Consolidated  Technology Hardw...

180.19usp Closed

ARKETS MAC 10 AAPL.O

nitor

Ordinary Share - NASDAQ Stock Exchange Global Select Market - AA... AAPL.OQ > Consensus Target Price 200,682.68 USD +11.37% 29-Aug-2023
Apple International Co Ltd [%
SUMMARY NEWS (LAST 5 DAYS
EQ Ordinary Share - Tokyo Stock Exchange - 2788 2788.T > ( )
RSl | Aople Hospitality REIT Inc .
-SPX Ordinary Share - NYSE Consolidated - APLE APLE.K > AAPL.O:180.19 225.00
.DJI Vol : 43.82M
NDX QLERl . Apple Flavor & Fragrance Group Co Ltd 200,00
FTSE Ordinary Share - Class A - Shanghai Stock Exchange - 603020 603020.8s > 180.19
XETRA . .
s | EQ Utique Enterprises Ltd (APPLE FINANCE LTD.) 150.00
Ordinary Share - BSE Ltd - 500014 UTIQ.BO ‘
HANG ‘ ‘
o H| ‘||||.|||
T T H H HH Hilitl HNH
ERICAS INDICES {] Ordinary Share - US 'Other OTC' and Grey Market - APRU APRU.PK > ‘ ‘ 15_AL
SPX
Apple E&C Co Ltd set 2023 lug
-DJI cmP Private Company - South Korea Deals | PE Backed >
LT C - =d
NDX NASDS 28-Aug-2023  01-Jul-2023 LTM FY1
{ EV 2.86T USD EV to Sal 7,46 7,48
BVSP BVSP | Zhengzhou Commodity Exchange Futures Warehouse Receipts © >ales ’ ’
IBRX B 7 ZCE Warehouse Receipts Apple Market Cap 2.82TUSD EV to EBITDA 23,1 22,85
S&P Beta 128 PE 30,28 29,7
[=Ief:@ More search results for Apple SHIFT | + | ENTER WACC 8,551 EPS 5,95 6,07
ROPE INDICES £} =g FARE 170 M | o) IVIOSLReCelll > EH Y G Sdl-Ullle Steami
FTSE 100 INDEX/d > EGX 30 IDX/d == Headline

ECON



= v APPLE INC -8 o

United States Phones & Handheld Devices

Overview News & Research Price & Charts Estimates Financials ESG Event

Ownership

BUSINESS SUMMARY >

Apple Inc. (Apple) designs, manufactures and markets smartphones, personal computers, tablets, wearables and
accessories and sells a range of related services. The Company’s products include iPhone, Mac, iPad, AirPods,
Apple TV, Apple Watch, Beats products, HomePod, iPod touch and accessories. The Company operates various
platforms, including the App Store, which allows customers to discover and download applications and digital
content, such as books, music, video, games and podcasts. Apple offers digital content through subscription-based
services, including Apple Arcade, Apple Music, Apple News+, Apple TV+ and Apple Fitness+. Apple also offers a
range of other services, such as AppleCare, iCloud, Apple Card and Apple Pay. Apple sells its producis and resells
third-party products in a range of markets, including directly to consumers, small and mid-sized businesses, and
education, enterprise and government customers through its retail and online stores and its direct sales force.

NEWS

29-Aug-2023

09:51:27 Apple iPhone 15 Pro Max set to start shipmenis this week despite supply chain co... MINTNE
09:07:47 Apple Inc. (NASDAQ:AAPL) Short Interest Update AMEBAN

18019 c CAM 45 CCR96
Debt & Cre lit Peers & Valuation | erivatives
PRICE PErr\  PEERS
Peer Analysis
Open
Sector Competitors
Prev. Close | |ndex Competitors 9
Bid / Ask Stock Comparison 2
Value Chains
VWAP
VALUATION
Turnover Relative Valuation Model =

Intrinsic Valuation
Volume 0

Value-Momentum

Short Interes  price Target Builder

YTD Combined Alpha Model

Beta (5Y Monthly) 1.28

Filings

AAPL.O :

10:00




@AAPL.OV APPLE'NC o8 JC 18019 c CAM 45 CCR96

United States Phones & Handheld Devices

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

PEER ANALYSIS FOR APPLE INC (AAPL.O)

Unsaved Template v o3y :=  AddRank Edit Peers

AAPL.C Apple Inc 7.08 21.35 2750 22.49
HPQ.N HP Inc 0.71 7.30 8.80 7.40

Cisco Systems Inc 3.64 998 13.74 13.17

Qualcomm Inc 352 999 12.19 10.69
NTC.OQ Intel Corp 299 10.75 2517 959
MSI.N Motorola Solutions Inc 509 16.53 2321 2538
D05930.KS Samsung Electronics Co Ltd 1.26 538 19.19 703
6/58T Sony Group Corp 1.41 8.01 1533 846

e



= AAPL.O~ APPLE INC -8 © v 18019¢ usp [GAMMS [CCR96

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

Overview News & Research  Price & Charts Estimates Financials ESG Event Ownership Debt & Credit Peers & Valuation |

PEER SETS MANAGER | APPLE INC (AAPL.,

MY PEERS for AAPL.O Sample Peer Set Starmine Peers v
RIC Company Name u # Starmine Peers e Refinitiv Compet... ;
Related Companies
AAPL.O Apple Inc
Industry / Geograph
HPQ.N HP Inc v 1 Y grapny X
_ Screens
CSCO.0Q Cisco Systems Inc v 2 5 Inc X
Indices
QCOM.OQ Qualcomm Inc v 3 X
Custom
INTC.OQ Intel Corp v 4 X
MSI.N Motorola Solutions Inc v 5 MSIN Motorola Solutions Inc X
005930.KS Samsung Electronics Co L'd v 6 005930 KS Samsung Electronics... X
6/581T Sony Group Corp v ! b/55.1 S0ny Group Lorp X
8 NOKIA HE Nokia Oyj X
9 2357 TW Asustek Computer Inc X
10 2354 TW Foxconn Technology... X



— StarMine Peers: generated by using a LSEG proprietary algorithm that combines:

— the list of companies reported as competitors by the company in its annual report
— analyst cross coverage report

— business classification
— revenue proximity criterion.

— Related companies: It is a new proprietary algorithm introduced by LSEG that
determines a list of “related” companies (from a universe of approximately 200 000
public and private companies) to the focus company, by way of: industry
classification, related geography, related macro-economic indicators...

— Industry/geography: It displays a list of companies that share the same GICS or
TRBC Industry and region as the focus stock. It can be possible to modify the
universe by changing the selections in the Countries and Industry drop down.

— Indices: It provides you access to all indices that the focus stock is a constituent of.
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Sector Competitors

SECTOR COMPETITORS

Market Cap filter ~ Region  Currency

Summary

UMMARY REPORT

| Display RIC Last Div. Yid (%) PiBook
165.79 ¢ 2712 27 & 0.55 i i 51.77

Sector average (Mean) 27.12 8.83 0.55 8.06

sector median 2712 B.83 0.55 1.44
165.79 ¢ 27.12 6.11 0.55 1 51.77

6.60 — — — 1.44 0.55 20528M

059 ¢ - — - - 0.99 1.30 14.29M

0.00¢c — — — — — — 0.00
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Scheme
TREC - Phones & Smart Phones
C - Technology

FPhones & Household Electronics
Handheld Devices

TRBEC - Phones & Smart Phones

Market Cap filter Region
Top 25 hi

Sector
Phones & Smart Phones

Market Cap (USD)
2.62T
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rteport
Summary

Summary
JPrice Performance Today
'IPrice Performance Historic

| Display RIC Last Ccy Div. Yid (%) ROE (%) Mcap *

165.79 ¢ 27 82 usD 0.55 +175.46 2.62T

agement Effe 0.55 4 a & 2.1. 655 838
damental B.83 5D 0.55 0.9 109.78M

dends
Growth - Forecas 165.79 ¢ 278 6.1 USD 0.55

6.60 c kil ) D.55 205.28N
.I::': ustomize

- 0.00c SD 0.00

059¢c 5D 14.29M
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Index Competitors

Market Cap filter

Index
Similar 25 Update View

MNASDAQ Composite Index - IXIC

=

yck Indicators onsolidated RICs

STOCK INDICATORS REPORT

1-10f1 | *

Hame SMA's 30d, 60d, 200d Last Price
52 wk High/Low Trending Up/Down
k Trending 1@ 0 0§ 0® o0 0@
309.13

| Display RIC Stocks near

1-10f1
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Index

NASDAQ Composite Index - [XIC

Dow Jones Composite Index - DJA
Dow Jones Industrial Average Index - DJI
Dow Jones US Technology Sector Index - .DJUSTC
Dynamic Hardware & Consumer Electronics Intellidex - .DZH
Dynamic Metworking Intellidex - DZEM
MASDAQ 100 Index - NDX
"NASDAQ Composite Index - IXIC
MASDAQ Computer Index - 1XK
NYSE Arca Computer Hardware Index - HWI
NMYSE Arca Computer Technology Index - XCI
MY SE Arca Institutional Index - Xl
“Refinitiv Americas Price Return Index - TRXFLDAAPU
IrR.efinitiv Americas Total Retum Local Currency Index - TRXFLDAATL
Refinitiv G7 Computers, Phones & Household Electronics Price Return Index - TRXFLDGTPUT16
IrF&efinitw G7 Price Retun Index - TRXFLDGTPU

sRefinitiv G7 Technology Equipment Price Return Index - TRXFLDG7PUT1
Refinitiv G7 Technology Price Return Index - TRXFLDGTYPUTEC
Refinitiv Global AUD Price Return Index (AUD) - TRXFLDGAFPU
Refinitiv Global AUD Price Return Index (USD) - TRXFLDGAPUUSD
Refinitiv Global AUD Total Return Index (USD) - TRXFLDGATUUSD

Market Cap filter Currency

Similar 25 ¥ UsD Update View
, Ccy DPS Ccy Div. Yid (%)

usD 092 USD 0.55
y USD 272 UsSD 0.89
y USD 272 USD 0.89
3 USD 272 USD 0.89



Index
NASDAQ Composite Index - IXIC Similar 25 Update View

+ Consolidated RICs

STOCK INDICATORS REPORT

1-1o0f1 | +
Name | Display RIC Stocks near SMA's 30d, 60d, 200d Last Price
52 wk High/Low Trending Up/Down
Stock Trending 1@ 0 0§ 0@ 0 0§
30541c 309.18

1-10f1
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Stock Competitors

TOCK COMPARISON -
ase sensitive. Special characters,

RIC

+ Profitability Ratios

+ Liguidity and Asset Rafios
+ Gearing Ratios

+ Cashflow Ralios

= Company Report Hems

Met Attributable
Total As

Total Liabilities
Shareholders Equity
Met Cash Operating

Met Cash In

Met Cash Financing

are invalid.

RIC

Currency

ed

| 24-5ep-2022 | USD

000,000.00
000,000.00
0,000.00
0,000,000.00
000,000.00
000,000.00
000,000.00
0.000.00

000,000.00
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. HIC HIC Cumrency

v v v As Reported v Compare
Peers
HFQ.N HF Inc 2 |UsSD -
i IBM.N International Business Machines Corp
' ©SC0.0Q  Cisco Systems Inc
: MSIN Motorola Solutions Inc
MSFT.OQ Microsoft Corp
; NOKIAHE  Nokia Oy 394 328,000,000.00
BE.TO BlackBerry Ltd 274.891,000,000.00
005935 K5 Samsung Electronics Co Lid
- Sony Group Corp 119,103,000,000.00
HPE.N Hewlett Packard Enterprise Co et RLLLs
i NTAPOD NetApp Inc 99 803,000,000.00
WDC.0Q Western Digital Corp 352 755,000,000.00
STX.00 Seagate Technology Holdings PLC 302,083,000,000.00
JNPR.N Juniper Networks Inc

=, 20,672,000,000.00




Profitability Ratios
Liguidity and Asset Rafios
Gearing Ratios

Cashflow Ratios

M oamnane Danort Hame

Pretax Profit or Loss

Tax

Met Atinbutable

Total Assels

Total Liabilities
areholders Equity

MNet Cash Operating

Net Cash Investing

Met Cash Financing

Compare

| 24-Sep-2022 | USD

00,000.00

274 891 000,000.00
119,103,000,000.00
19,300,000,000.00
,000.00

000,000.00
0:00,000.00
000,000.00

,000,000.00

| 30-Jun-2022 | USD

935,000,000.00
§3,716,000,000.00
10,978,000,000.00
00.00
840,000,000.00
.000,000.00
2,000,000.00

89,035,000,000.00

| 31-Dec-2022 | KRW

4. 730,000,000.00

46,440,474,000,000.00

4,507 000,000
000,000.00
345 186,142 000,001.00

61, 143,000,000 .00

| 30-Jul-2022 | USD
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