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Metody zalozené na porovnani




Indikatory ocenéeni

Cenové nasobky

(P/...)

Nasobky hodnoty
spolecnosti

(EV/...)




Metody

1. Metody zalozené na porovnani (mezi spoleCnostmi)
e Zdkon jedné ceny

2. Metody zalozené na predpoveédi vyvoje fundamentul (porovnani
vypoctené hodnoty s aktualni hodnotou)

e Respektuje zdklad podniku (podnikatelské aktivity) a predikuje jeho vyvoj

Ovérené cenové nasobky (napr. ovérené P/E), vychazi se z Gordonova
modelu




Price-to-Earnings
vyhoda/ nevyhody

Pozitiva Negativa

EPS je motorem hodnoty NUIOVrer;azlgpz(i)glls nebo

<. o Historicky vs. Prechodny
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Price-to-Earnings

Historicke
P/E

Pokud
predpovédi o
zisku nejsou

dostupné

Zisk za minulé
obdobi
(minuly rok)

Ocekavané
P/E

Pokud
Zalozena historické P/E
ocekavaném ratio
zisku nerespektuje
budoucnost




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. It Company A’s stock is trading at $37.50, what does that indicate abourt its value
relative to Company B?
2. If we assume that Company As 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?



Priklad: Ocekavané P/E

Stock price* $20.00
2016:Q1 EPS S0.18
2016:Q2 EPS S0.25
2016:Q3 EPS S0.32
2016:Q4 EPS S0.35
2016 Fiscal year forecast $1.10
2017:Q1 EPS S0.43
2017:Q2 EPS S0.48
2017:Q3 EPS S0.50
2017:Q4 EPS S0.59
2017 Fiscal year forecast S$2.00

* Assume we are at the beginning of December 2016.




Priklad: Ocekavané P/E

1. Ocekavané P/E zaloZené na EPS pro nasledujici 4 ¢tvrtleti
EPS pro nasledujici 4 ¢tvrtleti=0,35+0,43+0,48+0,50=1,76
Ocekavané P/E = 20/1,76 = 11,44

2. Ocekavané P/E zalozené na NTM (next 12 months)
EPS pro NTM = (1/12)x1,10 + (11/12) x 2,00 = 1,925
Ocekdvané P/E =20/1,925=10,4




Priklad: Ocekavané P/E

3. Ocekavané P/E zaloZzené na bézném EPS fiskalniho roku:
EPS bézného fiskalniho roku = 1,10

Ocekavané P/E zalozené na bézném EPS fiskdlniho 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




EXAMPLE 6 Calculating a Forward P/E (2)

In this example, we use alternative definitions of “forward” to compute forward P/Es.
Exhibit 4 presents actual and forecasted EPS for Boyd Gaming Corp. (NYSE: BYD)
that owns and operates 21 gaming entertainment properties in Nevada, Mississippij
Illinois, New Jersey, Indiana, Kansas, lowa, and Louisiana.

EXHIBIT 4 Quarterly EPS for BYD (in US Dollars; Excluding Nonrecurring Irems and

Discontinued Operations)

Year 31 March 30 June 30 September 31 December Annual Estimate

2013 0.01 0.00 E(0.01) E(0.05) (0.05)
2014 E0.07 £0.08 E0.03 E(0.03) 0.15

Seurce: The Value Line Investment SHH-J-F_‘}!.

On 9 August 2013, BYD closed at $12.20. BYD'’s fiscal year ends on 31 December.
As of 9 August 2013, solve the following problems by using the information in Exhibit 4:

1. Calculate BYD's forward P/E based on the next four quarters of forecasted EPS.

2. Calculate BYD’s NTM P/E.

3. Calculate BYD's forward P/E based on a fiscal-year definition and current fiscal year
(2013) forecasted EPS.

4. Calculate BYD’s forward P/E based on a fiscal-year definition and next fiscal year
(2014) forecasted EPS.




Problémy s vypocCtem EPS

Underlying
Earnings

Redéni EPS

Normalizované Rozdilné ucetni
zisky metody




Priklad: Underlying Earnings

Oznamené EPS za pfedchozi 4 &tvrtleti $4.00
Restrukturaliza¢ni poplatky $0.10
Odpisy NHM $0.15
Skody $0.20

Cena akcie $50.00




Priklad: Underlying Earnings

P/E zalozené na ozndmeném zisku = 50/4 = 12,5

Oznamené ,,core earnings” (vlastni vypocet spolecnosti)=4 +
0,1+0,15+0,2 =4,45

P/E zaloZzené na ozndmeném ,core earnings” = 50/4,45 = 11,2
Underlyings earnings, ,core earnings” (vypocet analytika) = 4
+0,20 =4,20

P/E zaloZzené na ozndmeném underlying earnings = 50/4,20 =
11,9




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%




Priklad: Normalizovany zisk

* Metoda na zakladé historického EPS (primér)

1) Method of historical average EPS

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

Average (normalized) EPS = =$0.6

P/E =$24.00/$0.618 = 38.8




Priklad: Normalizovany zisk

* Metoda na zakladé primeérného ROE

2) Method of average ROE

1%+15.0% + 27.2% + 34.4% + 21.1%) _ 9980

Average ROE = (16. :

Average (normalized) EPS = Average ROE x Current equity book value per s
Average (normalized) EPS = 22.8% x$4.11=%$0.937

P/E =%$24.00/$0.937 =25.6




EXHIBIT 1  Taiwan Semiconductor Manufacturing Company (Currency in US Dollars)

Measure 2006 2007 2008 2009 2010 2011 2012
EPS (ADR) $0.74 $0.63 $0.61 $0.54 $1.07 $0.88 $1.08
BVPS (ADR)  $3.00 $2.93 $2.85 $2.99 $3.80 $4.03 $4.82
ROE 24.7%  21.5%  21.4%  18.1%  28.2%  21.8%  22.4%

Source: The Value Line Investment Survey.
Using the data in Exhibirt 1:

1. Calculate a normalized EPS for TSM by the method of historical average EPS and
then calculate the P/E based on that estimate of normalized EPS.

2. Calculate a normalized EPS for TSM by the method of average ROE and the P/E
based on that estimate of normalized EPS.

3. Explain the source of the differences in the normalized EPS calculated by the two

methods, and contrast the impact on the estimate of a normalized P/E.
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Priklad: Ocekavané P/E
na zaklade fundamentu

Retention ratio 0.36
Mira rustu dividendy 4.0%

PoZadovana vynosova mira 10.0%




Priklad: Ocekavané P/E
na zakladé fundamentu

P, 1—b
E, r—90
P 1—0.36

= =10.7
E, 0.10—0.04




Priklad: Ocekavane P/E
na zaklade fundamentu s vyuzitém
regrese

Predicted P/E =
11.5+ (2.2>< DPR)+(—0.03>< Beta)+(16.2 x EG

Veliciny vstupujici do regrese pro danou

spolecnost
Dividend payout ratio 0.40
Beta 1.20
Earnings growth rate 6.00%

Actual P/E 15.0




Friklad: Ucekavane P/ L
na zaklade fundamentu s

vyuzitém regrese
Predicted P/E =

11.5+(2.2x DPR)+(—0.03x Beta) + (16.2x EG

—11.5+(2.2x0.4)+(—0.03x1.2)+(16.2x 0.0

=13.3




Metody zaloZené na porovnani

Benchmarky

Reprezentanti Odvétvovy Historickeé
z odvétvi/ nebo oborovy Trzni index hodnoty
oboru/ peers index spolecnosti



Vyuziti reprezentantu z
odvetvi/ oboru

=Zakon jedne ceny

*Pfizpusobeni rizika a miry rustu zisku

*PEG omezeni:
*QOcCekavame linearni vztah
*Neprizpusobuje se riziku
*Neprizpusobuje se délce trvani rustu




Priklad: vyuziti P/E a PEG

Hodnota spolecnosti

Sleta mira rustu zisku 8.0%
EPS odekavané $4.50
Bézna cena akcie $28.00

Hodnota reprezentantii
Median P/E 9.00
Median PEG 1.60




Priklad: vyuziti P/E a PEG

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

INntrinsic value =9.0<$4.50 =$40.5




EXHIBIT 2 P/E and E/P for Five Beer Companies (as of 5 September 2013; in US Dollars)

Diluted EPS P/E
Company Current Price (TTM) (TTM) E/P (%)
Molson Coors Brewing Co.
(NYSE: TAP) 49.19 3.14 15.7 6.38
Anheuser-Busch Cos.
(NYSE: BUD) 94.73 8.04 11.8 8.49
Boston Beer Co.
(NYSE: SAM) 223.57 4,73 47.3 2.12
Craft Brew Alliance, Inc.
(NASDAQ GM: BREW) 12.30 0.02 615.0 0.16
Mendocino Brewing
Company, Inc
(OTC Markets: MENB) 0.29 —0.02 NM —6.90

Source: Yahoo! Finance.




EXAMPLE 12 Valuation Relative to the Market

You are analyzing three large-cap US stock issues with approximartely 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 dara.

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 30 1569.19
P/E 12.5 25.5 12.5 17.9
Five-year average P/E

(as percent of S&P

500 P/E) 80 120 105

Based only on the data in Exhibit 7, address the following:

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.




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'E_'L' ?IH" 1";1;#:‘." LIIHE' fﬂWﬁfﬂiEﬂf Sﬂﬂ-'f:]-' IF'Dl' av-cragc E.I'II'ILIEJ pl'rE-S; EQJ.CL'I.J.Eti'DI'IE E:rr mcan -E.l'.ld I'I'I'C-Cliﬂ.l'l Pl'rE-S.

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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Price-to-Book Value
oduvodneéni

Book Value je obvykle kladna

Stabilnéjsi nez EPS

Vhodné pro financni spolecnosti

Vhodny pro spolecnosti v posledni fazi zivotniho cyklu

Muze vysvetlit vynos z drzby akcie




Price-to-Book nevyhody

Nevztahuje se na aktiva tzv. nefyzického charakteru

Selhava v pripadé, Zze hodnota aktiv se méni

MuzZe byt zavadéjici v pripadé raznych ucetnich praktik

Méné vhodny v pripadé rlizné Zivotnosti aktiv

MuzZe byt historicky zkreslené




Prizpusobeni v kalkulaci BV

Nehmotn3d

: Uctovani zasob
aktiva

Mimorozvahove

> Fair Value
polozky




Ovérené P/B

Bo r—dJg

P\ (Expected future residual earnings

Bo




Price-to-Sales

Trzby se obtiznéji manipuluji

Trzby jsou vzdy pozitivni

P/S vhodné pro spolecnosti vyzralé, cyklické & v problémech

P/S stabilnéjsi nez P/E

MuUze vysvetliv vynos z drzby akcii




Price-to-Sales
nevyhody

m Trzby # Zisk & Cash Flow -

Citatel& jmenovatel nejsou konzistentni

P/S mUZe byt zavadéjici s ohledem na ucetni praktiky




Ovérené P/S
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Priklad: Vypocet aktualniho &

Oveéreneho
P/E,P/B,&P/S
Cena akcie $50.00
EPS S2.00
DPS S1.20
BV akciového kapitalu per share $6.25
Trzby per share $15.00
ROE 22.5%

Pozadovana vynosova mira 12.0%




Priklad: Vypocet aktualniho
P/E,P/B,&P/S

Actual i = ﬂ = 25.0
E, $2

Actual i = $50 = 8.0
B, $6.25

Actual i = $50 = 3.3

S,  $15




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%




Priklad: Kalkulace ovéreného

P/E,P/B,&P/S
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rrice-to-Cash-rlow
predpoklady

Cash Flow obtiznéji manipulovatelné

Ukazatel stabilnéjsi nezP/E

Ukazatel resi problematiku kvality zisku pri vypoctu P/E

Lze vyuzit pro zdivodnéni vynosnosti akcie



Price-to-Cash-Flow
nevyhody

Cash Flow muze byt
zkreslené

~

Y,
N
FCFE vice volatilni i
casto zaporneé
Y,
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Cash Flow umeéle

zvyseno spolecnosti

J




Definice Cash Flow

CF * Zisk + Odpisy DHM+ Odpisy
DNM + Spotreba

C FO e 7 vykazu CF
FCFE e Kvalitni ale volatilni
EBITDA @ szegﬁ?ﬁovs'fiombi"ad s hodnotou




Oveérené Price-to-Cash-Flow
Ratio

FCFE,(1+ g)
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Dividendovy vynos
Podstata & Nevyhody

Podstata Nevyhody

Pouze jedna komponenta
Soucast vynosu akcie vynosu

Dividendy mohou snizovat
budouci zisky

Dividendy jsou méneé
rizikové nez ocekavana Trh nemusi pozitivné

kapitalové zisky hodnotit vyplaceni dividend




Ovéreny dividendovy vynos
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[nversni Price Ratios

EXHIBIT 3 Summary of Price and Inverse Price Rarios

Price Ratio Inverse Price Ratio Comments

Price-to-earnings (P/E) Earnings yield (E/P) Both forms commonly used.
Price-to-book (P/B) Book-to-market (B/P)*  Book value is less commonly negative than EPS.

Book-to-market is favored in research but not
common in practitioner usage.

Price-to-sales (P/S) Sales-to-price (5/P) S/P is rarely used except when all other ratios are
being stated in the form of inverse price ratios;
sales is not zero or negative in practice for going

CONCErns.

Price-to-cash flow (P/CF)  Cash flow yield (CE/P)  Both forms are commonly used.

Price-to-dividends (P/D)  Dividend yield (D/P) Dividend yield is much more commonly used
because P/D is not calculable for non-dividend-
paying stocks, but both D/P and P/D are used

in discussing index valuation.

* “Book-to-market” is probably more common usage than “book-to-price.” Book-to-market is variously

abbreviated B/M, BV/MV (for “book value” and “market value®), or B/P.




Hodnota spolecnosti/ EBITDA

Podstata Nevyhody

VyuZziva se pro porovnani
spole¢nosti s rliznou financni pakou

ZveliCuje cash flow

Obvykle pro spolecnosti s rliznou
strukturou vyuzivani kapitalu

FCFF silnéji navazané na hodnotu
Obvykle kladné spolecnosti nez EBITDA




Problémy spojeneé s vyuzitim
hodnoty spolecCnosti

Hodnota spolecnosti = Trzni hodnota spolecnosti + dluhy — hotovost — Investice

Ovérené EV/EBITDA

» Kladné navazano na rist FCFF
e Kladné navazano na ROIC
* Negativnhé navazano na WACC

Mohou vyuzit TIC (celkovy investovany kapital)

Dalsi EV ukazatelé

« EV/IFCFF
« EV/EBITA
« EV/IEBIT
« EV/S




Porovnani mezi ekonomikami/

zememi
U S GAAP e Cisty zisk vy$si podle IFRS

e Hodnota akciového kapitalu nizsi podle IFRS

VS. | F RS « ROE vy&%i podle IFRS

Vy u Z Itl e P/CFO & P/FCFE porovnatelné
o e P/B, P/E, & EBITDA méné vhodné
ukazateld

» VySSi inflace — nizSi hodnoty cenovych
Inflation  [Rves

» Vy§Si uroven prenosu inflace na zakazniky —
vySSi hodnoty cenovych ukazatelu




