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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

| ©  FCF
Firm value = Z i

t=1 (1+ WACC)t

Equity value = Firm value — Debt value

Equity value =) FCFEE
t=1 (1+71)




Jednostupnovy FCF model

FCFF
WACC —¢g

Firm value =

Equity value = Firm value — Debt value

FCFE,
r—g

Equity value =




Priklad: Jednostupnovy FCFF

Model

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

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

FCFF 5.0%

Sazba dané z piijmu 30 %




Priklad: Jednostupnovy FCFF
Model

WACC = K MV(Debt) Jx ry x(1-Tax rate)} + K MV(Equity) j
MV (Equity) + MV (Debt) MV (Equity) + MV (Debt)

WACC =[0.25x 7% x (1-0.30) | +[0.75x12%| =10.2




Firm value =

Firm value =

Eo
Eo

Priklad: Jednostupnovy FCFF

Model
FCFF,

WACC —g¢g

$6,000,000(1.05) _ $120.5 million
0.0123-0.05

uity value = $120.5 million —$30 million = $90.5 millio

uity value per share = $90.5 million /2.9 million = $31.




Vypocet FCFF z Cistého zisku
(NI)

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

NI = Cisty zisk net income

NCC = Cisté nepenezni 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 — kratkodobé zavazky)/ investment
in working capital




Dalsi upravy nehotovostniho

charakteru
Odpisy e plus
Naklady na o plus

restrukturalizaci

Vynosy z restrukturalizace ERaIIR

Kapitalové zisky/ vynosy [CRatilaliES
Kapitalové ztraty e plus
Vyuziti opcvnlc prqgramu o plus
zamé&stnanci
OdloZena dan e Plus?

Tax Asset e Subtracted out?




Vyuziti EBIT a EBITDA k urceni
FCFF

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

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




Vyuziti provozniho CF k
stanoveni FCFF

FCFF = CFO + Int (1 - Tax rate) — FClnv




Vypocet FCFE z
FCFF, Cistého zisku, & CFO

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

FCFE from net income (NI) and FCFF:
FCFF = NI+ NCC + Int (1 - Tax rate) — FCInv — WClnv

FCFE = NI+ NCC — FCInv — WClnv + Net borrowing

FCFE from CFO and FCFF:
FCFF = CFO + Int (1 - Tax rate) — FCInv
FCFE = CFO — FCInv + Net borrowing




Priklad: Vypocet FCFF

EBITDA

Odpisy

Urokové naklady

Danova sazba

Nakup fixnich aktiv
Zmeéna pracovniho kapitalu
Cisté vypujcky

Dividendy

$1,000
$400
$150
30%

$500
$50
$80
$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 — WClnv
FCFF = $600(1—0.30)+$400—$500 — $50 = $270

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




Problémy v FCF modelech

Nesoulad ve financnich vykazech
Dividendy vs. FCFE

Efekt CF pro akcionare & financni paka
FCFF & FCFE vs. EBITDA & NI

Lokalni prizptusobeni

Sensitivity Analysis

Neprovozni aktiva



Jednoduchy 2stupnovy FCF
Model

FCFR ,  FCFR., 1

n
Firm value = t :
= (1+wAcc) (WACC-g) (1+WACC)

- ' FCFE FCFE 1
Equity value = t 4 n+1
t; (1+ r)t (r-g9) (@+n)"




Klesajici mira rustu v
2stupnovém FCFE Model

Vysokd mira rGstu  Velké kapitalové Nizké nebo
zisku vydaje zaporné FCFE

A 4

Narust konkurence

Mira rdstu zisku Kapitalové vydaje

klesa/ zpomaluje klesaji FCFE roste




Priklad: Klesajici mira rustu v
dvoustupnovém FCFE modelu

Rok
1 2 3 4 5
EPS $1.300 $1.573 $1.777 $1.920 $2.016
Cena dluhu $0.630 $0.525 $0.420 $0.315 $0.210
FCFE per share ~-$0.170 $0.348 $0.797 $1.185 $1.526
PoZadovana vynosova
mira 12 %

Dlouhodobé udrzitelna
mira rastu FCFE g 9%




Priklad: Klesajici mira rustu v

dvoustupnovém FCFE modelu

. " FCFE, FCFE
Equity value = > CFE, (FCFEn, 1

(o1 (L+r) (r=g) @+n)"

-$0.17 N $0.348 N $0.797 N $1.185 $1.526 1

Equity value = +
(L12) (112)° (112)° (112)* (0.12-0.05) (1.1

21.80

Equity value = —$0.1518 + $0.2774 + $0.5673+ $0.7531+ 112

=$15.3

Equity value = -$0.1518+$0.2774 + $0.5673+$0.7531+$13.8543 = $15.30




Priklad: trojstupnovy FCF

model
Rok
1 2 3 4 5 6
FCFF g 30% 30% 30% 24% 12% 5
FCFF $130.0 $169.0 $219.7 $272.4 3$305.1 $320

PV of FCFF $118.2 $139.7 $165.1 $186.1 $189.5




Priklad: trojstupnovy FCF
model

FCFF. ., 1

Terminal value =
(WACC-g) (1+WACC)"

Terminal value = $320.4 L =$3979

(0.10-0.05) (1+0.10)°




Priklad: trojstupnovy FCF

model
L FCFR_ . FCFRy 1

Firm value = t -
< (1+wAcc)  (WACC-g) (1+WACC)

Firm value = $118.2 +$139.7 + $165.1+ $186.1+$189.5 + $3979 = $477

Equity value = Firm value — Debt value

Equity value = $4777 —$400 = $4377

Equity value per share = $4377/300 = $14.59




Chrnuti

mmmw CFFvs. FCFE

e FCFF = CF pro vSechny poskytovatele kapitalu
e FCFE = CF pro akcionare

e FCFF preferovana pokud FCFE je negativni, nebo je
nestala kapitalova struktura

Ocenovani s vyuzitim FCFF & FCFE

e Diskontovani FCFF WACC
e Diskontovani FCFE pozadovanou vynosovou mirou

e Hodnota akciového kapitadlu = PV(FCFF) — DIuh nebo
PV(FCFE)




