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4.6.3 EV/EBITDA

Enterprise Value Tuguiiugufe

EV = Market Value of Equity 4+ Debt — Cash

Tag 91U Useiiu 9599719 fas Usu preferred stock, minority interest, lease liabilities, unfunded

obligations e non-operating assets mui’mqﬂismﬁ [17]
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cash conversion
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EV
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4.7 Dividend Discount Model

v

wanves DDM Aayad 1 viuwiniuyar Jagtuvesiulunaigioviumadiaelau lng discount e

required return on equity k, [17]
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v v

wnfu distributions NgAeulasy Lillinsmeanisinasvedelusimaulagliigunssuatuan

U U q

4.7.1 Finite-Horizon DDM

ey n 9 lesu Dy, ..., D, wasvedaiennil P,

Finite-Horizon DDM

f19814 4.6. AAIRuturaauUTe T INAU 1.50, 1.60 way 1.70 U kagsiaunelansUi 3 winiu
35 vmwn k, = 10%

1,50 N 1.60 N 1.70 + 35
110 1.102 1.103

Vo

Vo =~ 30.26 um

4.7.2 Infinite-Horizon DDM
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> D
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;(1+ke)t
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511 terminal Tu finite-horizon model ladlanely usagviou present value i 11a1 1 989 cash

flows #aI91NTIY
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o 0 o v a o ' ' . . <, « @ a y A & X
Paau il Uesiuanuilale 1wy Uss i terminal price WWu “Mudsdase” Namnsansdu
Wil valuation laA17ABINTT WNASILA terminal price AasdpnAdpIiUdnIUEAINTTIAL valuation

assumptions &4 LIa1 N

ngufun 4.1

v

a1
_ i Dnij
j=1 (1 + ke)]

wag series giin U finite-horizon DDM Wae infinite-horizon DDM TvieuAg i

J
ﬁg@ﬁ wnu P, adlu finite-horizon equation
o0
— n+J
dlosawiu Dy, ..., D, agld
—~ (1+k,)"
[

4.8 DDM n3id Aty

4.8.1 Constant Dividend Perpetuity

ondeduiunansi D aaealduas k, > 0

v a
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Fogal UYSHANSIE 0.80 UMYN 6 WiBuuAE required return Aiamsathviniu 3

0.80
Vo = 003 = 26.6667 vn

4.8.2 Gordon Growth Model

anuARulunaliulneaai

bhae

awla

Gordon Growth Model

#gay. a0 DDM

Weulnddu

series 1T 1ANAGIULTR
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1+g

1
11k, |©

melgusunilui k.,g>—1 Rouloilv k,>g
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v, = D, 1 D
= T =
1+k61—1—+k% kfe—g

frade 4.7. madRdulunalnih Dy = 2 v Wulessezend g = 4% waz k, = 10%

v, = 33.3333 v

~0.10—0.04

Uszhundneszd

v g > k, Gordon model lugtsnasgrulsilfyasdriaiifamnemansugmans dam
HlaimsuAsensunusariBana widesUdu long-run growth assumption #3814 multi-stage
model

Tu steady state A g msidudasfiAansannsanunldlaglifesfivdrmuiinandena
noULML A Fuamuoeeliis1in fadu longrun growth Fesmsrnsafuruafams ame
gaavinssy Buile n1siAulnveslAsugha way reinvestment Ay laiensld growth 92

high-growth 1Ju terminal growth Tagnss

4.9 Sensitivity 999 Gordon Model
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av, D,
= — 0
8ke (ke - 9)2 =
1531
av, D,
= >0
ag (ke - 9)2
5']1J‘1;]j\‘1
2 2D
a VO . 1 > 0

ok (k. —g)?
o D, >0uazk, > g
ﬁﬂﬁuyamaﬂauﬁa required return gl LLazLﬁmﬁmﬁla long-run growth iy W%@Mﬁu’ﬂﬁ nonlinearity
gudle k, — g uava
arhiifimumneda g wae k, uas g Duaiidunalildlaenss wn k, — g mdoiiodld
Ayndesas mnuAaalAdeY 0.5-1.0 Inesazanunsadsugaretsituddny dlimsnenudiu

NAlYLLIINNIANULIUG VD IAILAFIU

annsaiuauhluded@ngdiuain

ok k.—gqg’ g k,—qg’

e e

Famong1iile spread k, — g UAU ANURANAIAYDIANNAFIUILYNVENEIUE valuation

57971 4.2: Sensitivity 984 Gordon value e Dy =2vwm

ANk, | 8% 9% 10% 11%

2% | 3333 2857 2500 22.22
3% | 40.00 3333 2857 2500
4% | 5000 40.00 3333 2857
5% | 66.67 50.00 40.00 33.33
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Valuation Range

dioyadnhasie k., waz g u1n A3 5989°U sensitivity table 38 scenario range w3au

assumptions WNUNIUAAS target value LilE9AATA

4.10 Multi-Stage Dividend Discount Model

Aansdulagainllanansaduladednsnfeinaenll Jauvinmsuszdiuduy explicit forecast wae

stable-growth phase

M3uUITIAITaLTaY economics of transition lilgidenduiulifissifionnudsain wu 93
high growth mi?:uzjmﬁa margin, growth, ROE wae leverage Budnlndsesuiiudsduldluszozen nns
Wasuantaiulngad steady state sgrsdunduiiulueivaihs terminal value 7iliaenndesiusud
gnving

d%3U two-stage DDM auuARutunaiiuls g lu n Yusn uae gg fouwst n + 1 Juduld Tae
ke > ds

D, = Dy(1+ gy)t t=1,...,n

Rulunat n + 1 fAe

Dn+1 = Dn<1 +gS)

terminal value a4 1381 1 AB
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Two-Stage DDM

dags 4.8. 1% Dy, = 1.20 um divla 15% sied 3 T visndwdivla 5% uae k, = 10%

D, =1.38
D, = 1.587
D, = 1.82505

bbae

D, = 1.82505(1.05) = 1.9163025

1.9163025

TV, = —— =
370.10—0.05

= 38.32605

dlofnanRutunaautuag terminal value ndugian 0 azldyamuseanm

Vo =~ 32.73 um

Uszauiifoeseds

Terminal value dnidudndulvg veryansau Fadeansia terminal growth, normalized

profitability, payout Wag required return eg19ILMIA N1TE519 explicit forecast TN

a0 terminal assumptions liauwinHa
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nilslu diagnostic iMITTIBUAD

PV(TV,)
7

Terminal Value Share =

mndndauiigenn nauseliuidafenauufignu steady state snnniseagiBen forecast Svoy
i Qﬂsuﬁumuﬁu sensitivity #19 gg, k,, normalized ROE uag payout WU NS LN A
azLdATDIULIN 9 LNBIDY1aREN

Tu steady state wnld g = bROFE waz ROE > 0agle b = g/ ROE wag payout ratio

= 1—g/ROE vl growth, profitability uag payout gnisAulidenndesiunisadineans

4.11 Fundamental P/E was P/BV

FAEINIaeNNgUg intrinsic valuation lan1eldausfignu Gordon growth

1%

a
LA
EPS,(1—b
P0: Sl( )
k,—g

ale forward fundamental P/E

Fundamental Forward P/E
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agle

Fundamental P/B

Py, ROE,(1-1)

B, k,—g

e

wazily sustainable growth identity

g=bROFE

3 v LR Y ope . . 1 )
LNUIIAUENNUSAY profitability, reinvestment, growth wag risk a9 0UTEUY

¥
=

lounu b = g/ ROE lu fundamental P/8 aglsisuiitasiinmnalddniu

Py, ROE—g
- T4
BO ke -9
meldauufgubeiu duduleevan vin ROE = k, atld P/B ~ 1 uavwin ROE > k,
ag9838u Avnsanunsall premium wile book value I ruduiusiiduazniulig residual income

model lnensa

<

fundamental P/E uaz P/BV 1Uu model identities neldauufignuaniz 1ld threshold ana

o @ A 1

dmTuveninvugnuteuns IeddtyAetisesuneinmelafianis ROE g4 growth g4 wag required

o

return ARYENLINTOUNLMIE multiple FIDE1AUAHA

4.12 Free Cash Flow to Equity

DDM 1 duunafinanisidendne us FCFE Jntuaniiaunseiduvesdiioiundininnissnsasuuay
m3damRunuitdnu (17]

ANnuuana1eilyily FCFE fiusylewiifie dividend policy lalagviou capacity 1w uSEmiliulduan
o 4 & v ' ' < 9 1A ' a i »
IunLNvTeTeuAuuuNITeduna agrslsfiniy FCFE Wl “Ruandiuifuwuuusmanitouly

W312N15UsEUNad CapEx, working capital kag net borrowing AesdenAassnuunuiulnLazlATasng
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Huvu

dwsuAansnaluluguiugiu

unileny 4.4

FCFE = NI + Depreciation — CapEx — AN W C' + Net Borrowing

lne

Net Borrowing = Debt Issued — Debt Repaid

i1 FCF E, 0 FCFE 52109793 yaAviuisviunfe

vE i FCFE,

0 t
— (1+k)
WA reviuAD
E
Vshare — VE)
0 N()

Wednnuiuasivsedinisusu dilution egrsaananes

FCFE Anaulidndusipamneiafanislifiyad erafinainnisamuninlugiaiuls us valuation
fesesueliiRuamuiinanazdisuunssuaduanvindielauarmenansuwnuwitla lumendu

fiu FCFE gsannisguiiuanniaun@limsgniieaudndu operating strength ngliingaa leverage

4.12.1 Constant-Growth FCFE

FCFE, = FCFE;(1+ g)"!

war k, > g
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5 _ FCFE,
0 k —g

e

f18819 4.9. A1 FCFE Yntdviniu 120 aruum wiulessezen 4% way k, = 10%

. 120

= - = 2 =t
% 010 —0.04 ,000 auum

Y

ondlviu 100 duvu
Vghere = 20 vmdevu

4.12.2 DDM fu FCFE aaslsinadanndasiialn

minlusgere1iianis e udunawiniu FCFE wagly growth fu k, Nidenmdesiy DDM way FCFE

valuation 335 converge lUdyarfgniulaevaniasugaans

vn DDM Tiyam1d1nd1 FCFE 11n enaaeviouinfanisineiudurasmniiauaiunsaaialuan us

AUTEIUAIansNNIe7 retained cash gnasuassyarvseazaulagliiussdnsnm

3 reconcile @eismsnmduniwesiuaniililddrelutuna: mngn reinvest Menanauumy
wille k, yareatinn1u growth lueuian usmnazauilu excess cash wisognldlulasinisfina

AOULMIWANTGT cost of equity d@uA195EWINg capacity ffu distribution limasgnliyaandulaednludd

UszhuNfoeszda

FCFE 993an10unsRudeefianuwansdeaInuseninaby ins1ent Suyunyuilsu wagluavu

WeulgaiufanssudiiunuwazdemiulRunasu n13ldans CapEx-NWC Luugnamnssunily

AusuAslnensiea iz

4.13 Residual Income Valuation

Residual income Wouyarnudaydiiu earning power lngdnrlsadiunainiduyutunuveiionuy

Aufeyaidunilagnanlifn book value Full udd forecast Wy excess profitability Tu

auAn FadiUseleviille dividends 5o FCFE Hunau Ul book value kag earnings Ja135ennaLAsugia
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Ingwwifnlaenadadfiunsey residual-income valuation lulssaunssudayuasnsussidiuyad (38,
39]

T B,_, 0u book value of equity fusin uaz F, lurls

RI,=E,—k,B, ,

RI, = (ROE, — k,)B, ,

ol clean-surplus accounting

By =By +E,—D,
wazoulvguinianzay agle

Residual Income Valuation

VO_BO+Z 1+k:

Vy — By = PV(future residual income)

4

6" expected future ROE whiu k, naeauas residual income 1dugud yarnelduuudrassay

Y Y
WU book value
Tiluvanalduasugmansuasnuduiusszning P/B uay ROE: premium wile book value Tuilst
\inan ROE galutlifien uwilinanyad1Uagiures mnuaunsadnen ROE wils k., lusuian vinns

usdurinlef excess ROE fade aai52 premium masanasmiulusae

¥

a1

v a
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ROE >k,
Ay excess return JANGIEU AzLAA premium wile book value

A99819 4.10. auud By = 100 vwsieviu mlsUnth 14 v uae k, = 10%

RI, =14 —0.10(100) = 4 vm

710 residual income 4 vmasnnaoaluludisgiadena

4
1/0:100+m:140m14

fhagratlilinandlassasnavaauudiass Lilevunennuin residual income azmsiilnasanasnld

Uszhundneseda

Residual income model haiaﬂzumwmaa book value Waz accounting adjustments #1ndl
dirty-surplus items, write-offs, share-based compensation 3en1sUuiinduninglufisanud
unneingfiu fesusugruneudiaay

lusuasamsaianufgu fade of excess ROE agntnau wu Wi ROE, — k, ananu
LAUNUNIIAY residual income Lnnaanly WI1E economic rents UNQNNTUTITULAL NS

wWasuwelulagnalviaeas Luudiivarasessuanuliuioudalasaing

4.14 Required Return &g Valuation Consistency

8n31 k, A8 required return vedddeviuiiaenadadiuanudedves equity cash flows Lilwiiiesdngn

&I a =) ! ¢ﬂl A lﬂl £ 4 ! 1%
916]ﬂLUEJN“L!E\hﬂﬁ‘iaﬂ’]‘l/]LaaﬂL‘W’ﬂI%%aﬂ’ﬂﬂﬁiﬂﬂ’maqﬂ

Tu valuation k, vihwihfigesegnendouiu deilu opportunity cost of capital wazidusiasiiou
AMudIvaInTELaRuanigievuiuey Alun1susu k, e “Winandwnesavnua” lngliesue

risk assumptions L‘idJumSéTaumslmasuadt,muﬁ’]aaq

nsuszanas k, 91304 asset-pricing model W CAPM
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k.= R;+ B [E(Ry) — Ry]

WAN1SIRILY CAPM wawn13Useunad beta agnaluszuuazegluuni 8
dmsuun il Useipudn vﬁyﬁa valuation consistency: winasu leverage, currency, inflation

convention %i3eANEENUBIgIAA forecast Amsnsiadan k, nlidiaenadesegwiol liasaa

discount rate LAuAELADANUALAIN

Consistency Principle

1. cash flow 0w nominal #a4 discount $e nominal required return
. cash flow .U real #s discount #ae real required return
. cash flow Tuanadumilsaisld required return denanedfivanatuiiy

2

3

4. FCFE wag dividends 14 cost of equity lala WACC

5. FCFF T4 WACC wazlw enterprise value lalt equity valuelpanss
6

. growth, reinvestment Wag profitability fiasaonAfafunIATYgAIERS

4.15 Valuation under Uncertainty

A

ﬂﬁ‘ﬂixLﬁumuamﬂ/lﬁﬂmmwmmam uncertainty 989 assumptions Ingle sensitivity analysis, scenario

q

analysis %38 probabilistic valuation fMusEAUAUWILIZEL

& S - ° | Y e . . a o a o oA
14 813 1A384 Ho MauU AnN Ae il sensitivity analysis Waeu fuUs 7 ax e g A b,
. . a a D a A Y T .
scenario analysis uJasm‘mmﬂaumgm’hmﬂumwmiwgmmaaﬂﬂamﬂu ae probabilistic valuation
YUANITWANLIIVDY Inputs LlBas1e distribution vedyar nisidenTsasduiusivaunndeya lally

diuAududeueliguaiug

4.15.1 Scenario Analysis

ANNUA scenario s € {Bear, Base, Butl} gl
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lay 6, L“T;Jusqm assumptions U84 scenario U

WNUNILIIBU

V, = 37.50
LﬁENﬂ"WLaEJ’J 193183U
‘/OBear — 28
Ve = 37.5
Ly
VOBUH — 48

WFBUTBYMANAYDS growth, margin, payout way k, Tuudagnsdl

scenario N1A#o4d internal consistency 11 Bear case limsansonv1uws iy margin Lazan
risk premium lag il e 59950 n dnua izl p, WWusag scenario awnsa Awim
>, pSVO(S) \Uu probability-weighted value ¢ usiniss1eeu distribution/range Aue fiusiteldly

expected value LiigaALAgIoU tail outcomes

4.15.2 Margin of Safety

P A a Y o Tr a . ~
fyaenfivssdulaviiu V) wazsinimain Py aunsailenw valuation gap wuuwiladu

—

o Vo= P
VO

WA NS AMUA LA margin of safety liasidulavaei sy msduiusiu uncertainty 909

business model, forecast horizon, leverage, cyclicality tag model risk

AIUU margin of safety AITUINTULDYIYAAININ terminal value share a9 qUNTRUTAIY
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Bear Base Bull

growth/margin 61 central forecast growth/margin 4%u
k:e qﬁu normalized economics risk aﬂada'&mﬁmawa
payout/ROE Qﬂﬂﬂﬁu assumptions ¥&n ROE/payout ufauss

Valuation Distribution / Range
Bear Base Bull
VO - VO - VO

Y

Decision Use

margin of safety, position sizing, key
risks Wag trigger 1 ABINUNIU valuation

L J

JUN 4.4: Scenario valuation lUAgUVANgANNAFIUBE19ABAARBINUINDUARIYIYAATLALANUFEI VRS
nsindula

¥
a = o a

lsiutueou leverage g visegInaTuivaunfigiuszerlng waymstosadiile cash flows dunnlidn
auuAguianuatios wazindngiudassvae3glinalnanu vl margin of safety lduwnu position

sizing #3® portfolio risk control

4.16 Valuation Reconciliation

dleldvaneas hjmm,a?is%awiwm DDM, FCFE, residual income uag multiples lnganlud@ Aaum1g
seninisiludeyaaitady

Fregnagu wn DDM sndn FCFE ann Timsa payout policy; wn residual income gendn DDM
110 1n993 persistence U89 ROE Wway book-value quality; 1 relative valuation T;j\‘lﬂ’j’] intrinsic
valuation 1nn Wnsaadnin peer group ﬁwﬁagﬂé’ﬁy’aﬁﬂmuu growth/risk assumptions ﬁqqﬂ'jwmmafg
w3l N3 recondile Fadunszuiumsdum auuAgruiiviliuuusiasssneiu neudnauiioylmi

wiIn3sla
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AN5197 4.3: AenUd@InSU Valuation Reconciliation

ﬂiglﬁu ANDNUNSIAEU

Cash flow dividends aviau FCFE visoll

Growth growth 911 forecast @AARBINU reinvestment way ROE v ld
Discount rate WISl k, fiaenndeartu risk wag currency wielsl

Terminal assumptions long-run growth Wag profitability aumamaw%ahj

Accounting EPS, book value W&y EBITDA g0 normalize ely

Capital structure leverage 714U peer wax forecast IndiAeatunioll

Share count dilution, options wag buybacks gnazvieunselyl

Date alignment price, statements Wa forecasts 8¢ o valuation date tfignfiumnselyl

Valuation Reconciliation

ANNUANANgsErInuU Saes i AN dosmdnse msaeviud wiJudygraulidounsia

cash flow, growth, risk, accounting iLag terminal assumptions

4.17  9u3gveeyWeu: 2 Financial Ratios §n13AnLaanuany

¢
LAEUN

Kesamoon wag Witayakiattilerd Anwinisdnidenviunigldinaeinmenistuvaneifwazauiinig lng

14 Fuzzy Analytical Hierarchy Process flutayadoundsvaiulu SET50 [28]

UseiiuiiBeutuuniiae n1sld P/E, P/BV, ROA, ROE 38 ratio LieeiiAenanunsalst ranking 14n

AU INSIZWEAY ratio HasNanNITAuALLR

TuBsUfUR ratio-based screening aunsaviminiilu upstream filter Liiafin candidate universe

Aauvih valuation 134dn waldasuuas score vanenuaildu target price laemss e score Wunis

Y v v a o o ¢ =

OUNUTIEUINS YUzl valuation Fesdigiunszuaiuanuas required return AinTumheRulA
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31NULgn1sUszend: uniSeuan Multi-Criteria Stock Selection

nsAndeniukazmMIUssliugadiliasgniiiiivindulaense

» valuation a1 aeldauuAguiiianisiiyadiile

'3

PEUTUR DU DU ULANBUANDNALRL TEAU

« screening/ranking 21131 Aelagainauaidunindladnadnuasiauni

« portfolio construction 87131 msIaUMInAUNINesmiusg1elsnela risk constraints

4.18 Data Lineage uazdafananafinuiag

#1397 6.4: Checklist @113 Valuation Data Lineage

Yudaya faatuiin A79E19AURANAA
Price/share count valuation date, adjusted/unad- 14 511 U0 fiv Sruau viu auae

justed price, diluted shares

Earnings trailing/forward/normalized EPS
Dividends DPS, special dividend, payout
policy
Book value common equity, revaluation, in-

tangible adjustments

Debt/cash debt definition, leases, excess
cash

Forecast revenue, margin, reinvestment,
leverage

Discount rate risk-free, beta, premium, cur-
rency

Terminal value growth, ROE, payout, steady-

state margin

q

9
Tiils one-off uguszazen

v special dividend 1Ju recurring

19 total equity i i preferred
claims lagliusu

EV definition lainss peer

growth a4 usi 13l 5045U ¢ rein-
vestment

1% nominal cash flow iU real rate

terminal growth gan3naanduly

laszezenn

Y a a o Py
JaRanarninulavsy tawn
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flousen1stoianaIn AISLEN data date 88N3N information date wWu sulasinadugaiun 30

fgweuenameunsluiioudanan mnyh historical valuation w38 backtest fipdliiunvoyaUnixgasa

v
a 7 a

fagtuaziin look-ahead bias uonandldoaAunia originally reported wag restated data Wiansudly

Foundsiinasiedgamus a nantuy

Y 9

—_

double counting Rutlunanu adjusted price

14 trailing multiple Wiguiu forward multiple Tnglidusu

14 £ps ARnaulu P/E

14 FCFE usl discount ¢e WACC

. 19 enterprise multiple udmvaady equity valuelpglsivin net debt
. 14 terminal growth Indwseasni k,

. 14 ROE Qﬂ‘u terminal period lnglins1a competitive convergence

. U84 share split #39 stock dividend Lflumsa%ﬁq;ﬂam,%qﬂa

O O N N RN

. Tyarngafenlagliuans sensitivity

4.19 Investment Lab: Equity Valuation Engine

Investment Lab: #319uuuanaas DDM / FCFE / Relative Valuation

d2ufi A: Data Sheet

1. L @9NUSENAANZLTUUNTILAT

'
:4

2. Uudin valuation date, price, diluted shares, EPS, DPS, BVPS, debt, cash LLaxéijE];JUa
Judu
3. 984 source, period kg accounting convention ¥8n input
dudl B: Valuation
1. fwid P/E, P/BV uag EV/EBITDA
2. \den peer 88 1URY 4 USENNTOUMAHA
3. @319 Gordon DDM MNauuAgIuLvseay
4. @374 two-stage DDM %39 FCFE model
5. @513 sensitivity grid 904 k, 4ae g
dufl C: Reconciliation

1. Wiguiiguyamanusiag s
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2. STUANMATDIAULANAN
3. @519 Bear/Base/Bull scenarios

4. 37897U valuation range WLag key risks

Investment Lab: Python: Valuation Functions

afnilenduegatoy
« gordon_value(dl, ke, g)
« finite_ddm(dividends, terminal price, ke)
« two_stage_ddm(d0, gh, n, gs, ke)
« fcfe_value(fcfel, ke, g)
« sensitivity_grid(...)
n3ou unit tests v819UBY 5 NIl tnedalinisnadeunsdl g > k, W function Ufias input

P3O DRANAINDE T ALY

nadsNaUTLAIYas Equity Valuation Engine

wuudnaesnnsevldaisiieg1atios Input sheet vy source/as-of date, Assumption
sheet 7luein base/bear/bull, Calculation sheet #ili hard-code auwfgiugi, Output
dashboard 71u@n9 valuation range Wa¥ terminal-value share, uay Audit checks

12 k:e > ¢, numerator-denominator matching, share-count consistency Wag

reconciliation S¥%31935
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420 n1staan3suseiiulimnNzAURANIg

AN 4.5 LuImnadenuuuaesUsEliiuygarn a1y

AnwaenaNg FWitaasasan LAANE

Hunaashiaueuarassiou FCFE  DDM cash distribution &aneuay fore-
cast 1o

Hunasiug cash generation uls  FCFE wen payout policy 89nN31N capac-

W39 ity

Funndfiyar1naing19dedn NAV / P/BV asset value HlanseidaAsugiage

i1 peers IR Relative valuation 14 market-implied pricing ¥®4

comparable firms

book value fAan WKaz ROE  Residual income Wou book value U excess
forecast @1Agy profitability
Aansiulngeneuwng steady  Multi-stage model wen high-growth Way terminal
state phase

mseliasgnléilu starting point lildngaess Avnsiferenaseddivansds wu suimsensld P/Bv
waw residual income LuuNU vauzNUSEnanamnssuiill CapEx gae19ld FCFE/DCF sauriu EV multiple
Wil cross-check N15188NT8AI9MIU economics wazAmNNTaya lallinugnsiilyl target price Uaula

o
&R

unaguvingun

uniiimnisUsyugannsasyuanrannsiuguiyarlumuszananiglideyauasauufigiu

ldldsmnannndanalalaenss

WWINNY asset-based 14 BVPS way NAV e ua9g uduning vaiz ¥l relative valuation 1 P/E,
P/BV uay EV/EBITDA 1ag6iog$nu1Au sy LAL989 peer Waz matching 5¥1319 numerator Ay

denominator
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Intrinsic valuation TyamUagiuvesnszuaiuan DOM wngilleiulunaazviouanuainining
Rudn FCFE ugn cash-generating capacity 80n41n dividend policy @ residual income 1Wes book

value AunanoULVUEIUAUMLD cost of equity

Gordon model uansegadnluinganlise k, —g uagsieall k, > g vaie?l multi-stage valuation

wentIAulageeanan steady state LieanAuliaumaraveansly srowth Wenaenaly

N5 Useiduyam 1A 39 Ao9vannnd NS unuges fesdl data lineage, accounting consistency,

sensitivity analysis, scenario analysis wa¢ valuation reconciliation eugaAlUldUszneunsindu

« Dividend payout ratio
 Retention ratio

« ROE

« Sustainable growth

« BVPS

« NAV

- P/E

- P/BV

« Earnings yield

» Enterprise Value

Toaanu
o o ¢ o0
ANANNEN ﬂq]l
 Market price - EV/EBITDA
« Intrinsic value « Dividend Discount Model
« EPS Gordon Growth Model
« DPS Terminal value

Two-stage DDM

FCFE

Residual income
Clean-surplus accounting
Cost of equity

Sensitivity analysis
Scenario analysis

Margin of safety

Valuation reconciliation

=R -7 v
LUUNNAANIEUN

1. ¥s¥nil EPS = 6 uvwm DPS = 2.40 v uag31a19u 48 U 3391 payout ratio, retention

ratio Waz dividend yield
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2. 01b = 0.55 uag ROE = 16% 29 sustainable growth wageaiusietaininuesminay
3. Usnildiuvestieviuandsy 12,000 a1uum wag diluted shares 600 S1UYW 2417 BVPS
4. §fuileedl 1.8 wiwes book value 9nderiau smsIA7 implied
5. ﬁuﬁiwm 75 U EPS trailing 5 U wag forward EPS 6.25 U 999 trailing fiu forward P/E
uazeSUIBImANaTTLadUF Y
6. USHNH market capitalization 18,000 &1UuU il 7,000 81U SUdaaIuiuL 2,000 a1UUIN
wag EBITDA 3,000 81Uu 2991 EV wag EV/EBITDA
7. fumainazdietusa 2, 2.20 wag 2.40 Uviluani® uazievanei 37 2 ummn k, = 11%
M1 finite-horizon DDM value
8. ‘Wijﬁ]ﬂ Gordon Growth Model 310 geometric series
9. Wi Dy = 2.50 um k, = 9% uaz g = 4% wnyaruag derivatives sie k, fiu g
10. @14 sensitivity table ¥8 Gordon value iie k, aglutas 8%-12% uaz g ogluting 2%-6%
1. Uidndeduiiunaangn 1.50 um wiuln 18% 4 U andhuiuln 5% wazdl k, = 10% asad
two-stage DDM
12. ‘Wgﬁ]ﬂ fundamental forward P/E 970 Gordon model
13. 61 ROE = 18%, b = 40% waz k, = 11% 2am g uaz fundamental P/BV aels
Gordon assumptions
14. vsendl N1 = 500, depreciation 120, CapEx 200, ANW C = 50 waz net borrowing
30 auuv 990 FCFE
15. FCFE Unth 300 duum iuln 4% uae k, = 10% anidiviu 150 duviu 2smyadiseny
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