Oceneéeni na zaklade zbytkového
dichodu
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Cisty zisk/
Net Income
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Priklad: zbytkovy duchod

Celkova aktiva

EBIT

Dluh k celkovému kapitalu
Naklady DK (pred zdanénim)

Naklady AK

Danova sazba

$5,000,000.00

$400,000.00

0.60
8%
12%
40%
MUNI
ECON



Priklad: zbytkovy dichod

EBIT
- Urokové naklady
Zisk pred zdanénim

- Dan

Cisty zisk

$400,000
$240,000
$160,000

$64,000

$96,000
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Priklad: zbytkovy duchod

Akciovy kapital $2,000,000
Naklady akciového kapitalu $240,000
Cisty zisk $96,000
-naklady akciového kapitalu $240,000
Zbytkovy duchod -144,000
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Relativnj d

S s
Q)

Economic
Value |
Added |

(EVAG)

— NOPAT = Net operating profit after taxes
— C% = Cost of capital
— TC = Total capital

Book
Value of

Market Market
Value Value of

Total
Capital

Added ) the Firm
(MVA)
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Spolecnosti vhodné pro oceneéeni pres RI

— Spole€nosti s konzistentni ziskovosti
— Silna a stabilni historie zisku.
— Prokazana schopnost generovat vynosy nad néklady vlastniho kapitalu.
— Firmy s negativnim nebo nizkym volnym penéznim tokem
— Rustové orientované spolecnosti, které vyrazné reinvestuji do svych operaci. _
— Odvétvi s vyznamnymi poCatecnimi investicemi, jako je technologie nebo biotechnologie.
— Podniky s transparentnim finan¢nim vykaznictvim (banky, pojistovny)
— Spolehliva a komplexni finanéni zvefejnéni.
— Snadno hodnotitelné upravy pro jednorazové polozky nebo ucetni anomalie.

— Zralé spolec¢nosti

— Stabilni a pfedvidatelné tempo ristu.
— Zavedena trzni pozice a menSi volatilita zisku.

— Spolec¢nosti pusobici v kapitalové naroénych sektorech

— Utilitni sluzby, telekomunikace a dalSi odvétvi s dlouhodobymi hmotnymi aktivy.
— Konzistentni vynosy na vlastni kapital diky regulovanym prostfedim.
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Spolecnosti NEvhodné pro ocenéni pres RI

— 1. Spole€nosti s nestabilni ziskovosti
* Firmy s nepravidelnymi nebo volatilnimi zisky, napriklad startupy nebo spoleCnosti v ranych fazich
VyVoje.
« Zisky jsou kliCové pro vypocet zbytkového dlichodu, a jejich nestabilita zplsobuje, Ze model neni
spolehlivy.
— 2. Firmy s negativnim nebo nulovym viastnim kapitalem
» SpolecCnosti s nizkymi nebo zapornymi ucetnimi hodnotami vlastniho kapitalu (napf. firmy s vysokym
zadluzenim) mohou zkreslit vysledky modelu.
— 3. Rastoveé orientované spolecnosti
« SpolecCnosti reinvestujici vétSinu nebo vSechny zisky do rustu (napf. technologické firmy,
biotechnologie).
U téchto firem je vhodné&jSi model diskontovaného cash flow (DCF), protoze budouci rast ma vétsi
hodnotu nez aktualni zisky.
— 4. Spolec¢nosti s nepruhlednym nebo nespolehlivym finanénim vykaznictvim
— 5. Spolec¢nosti pusobici v cyklickych odvétvich
» Spolecnosti v cyklickych sektorech (napf. tézba, automobilovy prumysl) s vyraznymi vykyvy ve
ziskovosti v dusledku hospodarskych cyklu.
— 6. Zadluzené spole€nosti s vysokymi naklady na vlastni kapital
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Predpovéd zbytkového dichodu

RI. =E, —1.B |

Beginning

Earnings Required . book
per share ! return on 3 value per
(EPS) equity (Re) L & share

(BVPS)
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Priklad: Vypocet zbytkového duchodu

0 1 2
Zisk na akcii $2.50 $3.00
Dividenda $1.00 $1.10
Book value $20.00

Pozadovana vynosova mira  10%
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Priklad: Vypocet zbytkového duchodu pro
nasledujici rok

Naklady na Akciovy kapital =
* Pozadovana vynosova mira na akciovy kapitalx PocCateCni BVPS
* 10% x $20.00 = $2.00

Zbytkovy duchod v roce 1 =
 EPS — Naklady akcioveho kapitalu
« $2.50 — $2.00 = $0.50
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Priklad: Vypocet zbytkového duchodu pro
nasledujici 2 roky

Konec¢na ucetni hodnota spolec¢nosti v roce 1 =

» Poéatecni BVPS spolecnosti + Zisk — Dividenda
« $20.00 + $2.50 — $1.00 = $21.50
» PocCatecCni hodnota spoleCnosti pro rok 2

Naklady akciového kapitalu v roce 2 =

* Pozadovana vynosova mira x PoCatecni BVPS
« 10% x $21.50 = $2.15

Zbytkovy dichod v roce 2 =
« $3.00 — $2.15 = $0.85
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Oceneni akcii s vyuzitim zbytkového
duchodu

||
MS

= (1+ r)
_rBt -1
= @A+r)

||
M8
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Priklad: Oceneéni akcii s vyuzitim
zbytkového duchodu

Na zakladé predchoziho prikladu:

« BV v ¢ase 0 = $20.00

* Rl vroce 1 =%$0.50

* Rl vroce 2 =$0.85

* Pozadovana vynosova mira = 10 percent

Dale predpokladame:
* Rl vroce 3=%1.00
» SpoleCnost omezuje svou Cinnost r = ROE (RI klesne na 0 jelikoz (ROE-R)xBVPS = 0)
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Priklad: Oceneéni akcii s vyuzitim
zbytkového duchodu
V, = $20- $O.5§) : $O.825 : $1.0g)
1.100 1.10° 1.10
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Determinanty zbytkového diuchodu

ROE —r

-
1
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Zbytkovy duchod a P/B
(jednostupnovy model)

V,OZBOIROE—rBO

-9

YQ:1+ROE_r

B, r-g
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Priklady vypoctu P/B

Palmetto Steel, Inc. (PSI) maintains a dividend payout ratio of 80 percent because of its
limited opportunities for expansion. Its return on equity is 15 percent. The required rate
of return on PSI equity is 12 percent, and its long-term growth rate is 3 percent. Compute
the justified P/B based on forecasted fundamentals, consistent with the residual income
model and a constant growth rate assumption.
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Priklad:
Jednostupnovy Rl model

BV akciového kapitalu na akcii $30.00
ROE 18%
Pozadovana vynosova mira 12%
Rl g 6%
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Priklad:
Jednostupnovy Rl model

ROE-r
V0 = BO + BO
'—0
Vo304 0,18 — 0,12 20
0 0,12 — 0,06
= 60
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Income Model

Robert Sumargo, an equity analyst, is considering the valuation of Google (NDQ:-
GOOG), in late 2013 when a recent closing price is $896.57. Sumargo notes that in
general GOOG had a fairly high ROE during the past 10 years and that consensus ana-
lyst forecasts for EPS for the next two fiscal years reflect an expected ROE of around 19
percent. Sumargo expects that a high ROE may not be sustainable in the future. Sumar-
go usually takes a present value approach to valuation. As of the date of the valuation,
GOOG does not pay dividends; although a discounted dividend valuation is possible,
Sumargo does not feel confident about predicting the date of a dividend initiation. He
decides to apply the residual income model to value GOOG, and uses the following

data and assumptions:

* According to the CAPM, GOOG has a required rate of return of approximately
8.5 percent.

* GOOG’s book value per share on 31 December 2012 was $217.54.

* ROE is expected to be 21 percent for 2013. Because of competitive pressures, Su-
margo expects GOOG’s ROE to decline in the following years and incorporates an
assumed decline of 0.5 percent each year until it reaches the CAPM required rate of
return.

* GOOG does not currently pay a dividend. Sumargo does not expect the company
to pay a dividend in the foreseeable future, so all earnings will be reinvested. In ad-
dition, Sumargo expects that share repurchases will approximately offset new share
issuances.

Compute the value of GOOG usine the residual income model (Eauation 4).
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Trvaly RI

= Dlouhodoby Residual Income

-

O

~

Potencialni scénare:

Rl je konstantni do nekoneCna

Rl je v konecne fazi roven 0, kdy ROE =
-

Rl je postupne klesajici k 0, kdy ROE =r
RI je postupneé klesajici ke konstantni
urovni, pro ROE > r

-

NG

_4
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Trvaly Rl a faktory pro pretrvani jeho urovne

Vysoky faktor Nizky faktor
pretrvani (max. 1) pretrvani (min. 0)
* Nizke p « Extremni ROE
 Historicky * Extremni uroven
vysoké oborove specialnich
ROE polozek
https://csimarket.com/screening/index.php?s= |¥| g '(\Jl

roe

— b=



Source: Bz

Trvaly RI a faktory pro
pretrvani jeho urovne

EXHIBIT 5-6 1U.5. Sector ROFs

Sectors

Basic Materials
Conglomerates
Consumer Goods
Financial

Health Care
Industrial Goods
Services
Technology

Utilities

ROE (%)

23.21
20.10
20.83
20.22
15.49
17.37
14.55
14.37
14.44

Source: Based on Hemscott Americas

dara retrieved from hrep://biz.yahoo.

com on 22 January 2008.

Sectors ROE(%)
Basic Materials 11.96
Conglomerates 22.60
Consumer Goods 14.54
Financial 0.78
Healthcare 18.60
Industrial Goods 15.57
Services 17.69
Technology 16.47
Utilities 5.69

hoo.com on 28 August 2013,
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Oceneéni s pokracujicim RI

< Et — I Bt—l n Et B EBT—l

V. =B, +
T S 1+n) A+ —e)(I+r)T

Faktor pretrvani (w)
c0<w=<1
 w =1 - RI neklesa a je konstantni
* w =0 - RI klesne ihned na nulu
* w = 0.60 = RI bude pokracovat na urcité prumérné urovni

I
f—
| —
I

Tl

QD Y e
O =
— ]



Typical Range of w Characteristics Influencing w

Utilities

Consumer Staples
Healthcare (Pharmaceuticals)
Technology

Energy (Oil & Gas)
Financial Services
Industrials
Telecommunications
Consumer Discretionary
Retall

Real Estate

High Growth Startups

Mining & Metals

28 Zapati prezentace

0.80-0.95

0.75-0.90

0.70-0.85

0.50-0.75

0.60-0.80

0.65-0.85

0.55-0.75

0.70-0.90

0.50-0.70

0.50-0.70

0.70-0.85

0.20-0.50

0.40-0.60

Highly regulated industry with stable earnings. Long-term contracts ensure consistent
profits.

Consistent demand for basic goods (e.g., food, beverages). Strong brand loyalty and
economies of scale.

Patents and high R&D investment create temporary monopolies. Residual income persists
until patents expire.

High innovation leads to short product life cycles. Profits erode quickly due to competition
and rapid obsolescence.

Earnings depend on commodity prices, which are volatile. Moderate persistence due to
infrastructure investments and long-term contracts.

Stable companies (e.g., large banks) show high w. Smaller or volatile firms (e.g., fintech)
exhibit lower persistence due to competition.

Residual income depends on capital investment cycles. Moderate persistence, driven by
economic conditions and cost efficiencies.

High barriers to entry due to infrastructure requirements. Consistent cash flows from
subscription models.

Dependent on consumer sentiment and economic cycles. Lower persistence for trend-
based products (e.g., fashion, entertainment).

Competitive pricing and thin margins reduce persistence. Firms with strong brands or e-
commerce focus may show higher w.

Stable income from long-term leases. Persistence depends on location and property type
(e.g., commercial vs. residential).

Low w due to high competition, uncertain profitability, and limited longevity of competitive
advantages.

Profits fluctuate with commodity cycles. Short-term booms and long-term uncertainty result
in lower persistence.
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Priklad

Viz predchozi priklad:
« Pocdatecéni BV v ¢ase0 = $20.00
* Rl vroce 1=%$0.50
— RIvroce 2 =%$0.85
— RlIvroce 3=%$1.00
* ROE = 10%
* Cena $21.91

Nyni predpokladame:
» Spolec¢nost pokracuje v Cinnosti v dalSich letech
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Priklad: vice stupnovy model
Casel: =0

V. =B _I_T_l Et_rEBt—l_I_ ET_ EBT—l
P & A+r) A+ —e)d+r)
V, =$20 $0.50 $0.85 $1.00

+ 1 + 2 T 2
110" 1.10° (1+0.10—0)(1.10%)

$0.50 $0.85  $1.00
+ +
110"  1.10°  (1.10)(1.10%)

V, =$21.91

V, =320+
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V, =320+

V, =320+

Priklad: vice stupnovy model

Case2: m=1.0

T-1E _ _
Vo _ Bo +Z Et rEBtt—l 4 ET_ EBT—l —
o (A+r.) Q+r-o)d+r)
$0.50 $0.85 $1.00

+ +
1.10 1.10° (1+0.10-1.0)(1.10°)

$0.50 $0.85  $1.00
+ +
110" 1.10*>  (0.10)(1.10%)

V, =$29.42
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Priklad: vice stupnovy model
Case 3: o = 0.60

V. =B _I_EEt_rEBt—l_l_ ET_rEBT—l
S 4 A+n) A+ —o)d+r)T

$0.50 $0.85 $1.00

V, =%$20+

T T 7 T B 2
110"  1.10> (1+0.10-0.60)(1.10%)
$0.50 $0.85  $1.00

1 T 2 T 2
110" 1.10  (0.50)(1.10%)

V, =$22.81

V, =%$20+
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EXAMPLE 8 Multistage Residual Income Model (1)

Diana Rosato, CFA, is considering an investment in Taiwan Semiconductor Manufacturing

Ltd., a manufacturer and marketer of integrated circuits. Listed on the Taiwan Stock Ex-
change (Code: 2330), the company’s stock is also traded on the New York Stock Exchange
(NYSE: TSM). Rosato obtained the following facts and estimates as of August 2013:

Current price equals TWD95.6.

Cost of equity equals 12 percent.

Taiwan Semiconductor’s ROE has ranged from 18 percent to 22.9 percent during
the period 2008-2012. The only time ROE was below 20 percent during that time
period was in 2009.

In 2012 the company paid a cash dividend of TWD2.9995.

Book value per share was TWID28.8517 at the end of 2012.

Rosato’s forecasts of EPS are TWD7.162 for 2013 and TWDS8.356 for 2014. She
expects dividends of TWD2.9995 for 2013 and TWD3.2995 for 2014.

Rosato expects Taiwan Semiconductor’s ROE to be 25 percent from 2015 through
2019 and then decline to 20 percent through 2032.

For the period after 2014, Rosato assumes an earnings retention ratio of 60 percent.
Rosato assumes that after 2032, ROE will be 12 percent and residual income will be
zero; therefore, the terminal value would be zero. Rosato’s residual income model is

shown in Exhibit 5.
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Porovnani modelu

PN PN

Residual Income DD a FCFE
Model Model

* Pozadovana
vynosova mira

» Pozadovana
vynosova mira

 Book value + PV

(RI)

« PV (akciového
CF)

|—|—|=

(QEp Y ==
O =
— =



Model zbytkového duchodu vs.

Dividendovy a FCFE model

|
_

\_

~

Value =

Book value + PV
(residual income)

J

-

~

Velka vaha bézné
BV

~

e N
Value =

PV (Pogateéni CF+

Konec€na hodnota)
- J

4 N

Velka vaha

koneCné hodnoty

- J
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Clean Surplus Accounting — predpoklad RI
modelu

Beginning | Ending
book ] — Dividends  [—— book
value of . value of
equity equity

m =
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Naruseni predpokladu Clean Surplus
Accounting

— Nerealizovaneé zisky/ztraty:

» Pfecenéni aktiv nebo upravy realné hodnoty (napf. cenné papiry urCené k prodeji).

o Zisky/ztraty z pfepodtu cizich mén.

— Zmeény ucetnich pravidel:

 Retrospektivni upravy pfi zavadéni novych standardu (napf. pfechod na IFRS/GAAP).
— Jednorazové polozky:

» Mimoradné odpisy, restrukturalizacni naklady nebo znehodnoceni.

— Odmeény zalozené na akciich:

* Dopady udélovani akciovych opci nebo akciovych odmén na vlastni kapital akcionaru.
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Rl Model
Silnd a Slabé stranky

Silné stranky

* NiZSi vaha v kone¢né hodnoté
* Vychazi z vSeobecné dostupnych
ucetnich dat

* Vhodny pro spolecCnosti, ktere
nevyplaceji dividendu

* Vhodny pro spoleCnosti s
problematickym stanovenim FCF

» VVlychazi z ekonomické hodnoty

Slabé stranky

» Spolehlivost ucetnich dat

« MuUze vyzadovat pfizplsobeni

» VVychazi z nadbytku

» Pfedpoklada, ze naklady dluhu=
urokové naklady
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Shrnuti

Residual Income =dlchod, ktery zbyde po vSech

platbach kapitalu

* = Net income — (Pozadovana vynosova mira z
akciového kapitalux Book value)

= (ROE - Pozadovana vynosova mira z akciového
kapitalu) x Book value

 VVztazeno k EVA a MVA

Hodnota akciového kapitalu = Book Value + PV

(Residual Income)

» V podobé jednostupnoveho nebo vicestupnoveho
modelu

« MuUze byt specifikovana faktorem pfetrvani
 Tento faktor vyssi pro spoleCnosti se silngjSi pozici na
trhu
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Vyuzitelnost modelu v mezinarodnim

srovnani

EXHIBIT 5-13 International Application of Residual Income Models

Exphnatnr}r Power

4050 percent

6070 percent

More than 70 percent

Source: Frankel and Lee (1999).

Country

Germany

Japan (Parent company reporting)
Ausrralia

Canada

Japan (Consolidated reporting)
United Kingdom

France

United States
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