MeToaonorna oueHKn CTOMMOCTHU cTapTtana

e EV = CToMMoCTb akTUBOB 3a Bbl4ETOM
CTOMMOCTM MaccuBoOB

e OLeHKa CTOMMOCTM aKTMBOB 4acTo
HaxoanTcA C NOMOLLbIO
BOCCTaHOBUTEJIbHOIro MeToda

o CyTb BOCCTaHOBMTENBHOMO MeToaa
3aKJ0YaEeTCA B KaNbKyNALUA BCEX
3aTpayeHHbIX pecypcoB (Tpya, Kanutan),
KOTOpble 6bININ 3aTpayeHsbl A5A Co3AaHuA
BCEX MaTepuasbHbIX U HemaTepuasnbHbIX
aKTUBOB
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e EV = porHo3sHoe 3HavyeHne YncTom
npuseneHHon cronmoctn (NPV) ot
AeATenbHOCTN B3Heca

* NPV onpepenseTca Kak cymma
ONCKOHTUPOBAHHBIX YUCTbIX OEHEXHbIX
notokos (Discounted Cash Flow) 3a
dumkcupoBaHHbI nepuod 1 Terminal Value
C Y4eTOM 3aTpayeHHbIX MHBECTULNIA

JloroTun KoMmnaHum

e EV = <[NokazaTenb neATenbHOCTU
6usHeca> x <MynbTunankaTop>

o Mpumepbl MyNIbTUMNINKATOPOB:

* <EV/EBITDA> koathnUmMeHT "CTOMMOCTb
KoMnaHuu / npubbinb 0O HANoros,
NpoLeHToB 1 amopTusauunun”

» <EV/Sales> koachpmumneHT "cTONMOCTb
KomMnaHun / Bbipy4ka"

e <EV/Net Income> koacppuumeHT
"CTOMMOCTb KOMMNaHuu1 / YnctaA npmbbinb"



JloroTun KoMmnaHum "

OueHka cToMMOCTU cTapTana

3artpartHbin noaxopn, JoxoaHbiv noaxon, PbIHOYHbIN Nogxon
(Asset-based approach) (DCF approach) (Market approach)
& CF
i Mopo6paHHbIe
EV = Z (1 +7) +TV MNoka3saTenu MyNbTUMNNKA-
EV = Cymma 3aTpadyeHHbIx i=0 npoekra TOpbI EV
pecypcos Ha co3faHne Sales S EV/Sales M1 S*M1
akTuBoB - [laccuBbl CF;— 4ncTble AeHeXHble NOTOKN EBITDA E EV/EBITDA M2 E*M2

r— cTaBKa ANCKOHTUPOBAHWA
N — 4ncno nepropoB paccmaTpyBaemMoro ropusoHTa
TV — OctatouHan ctoumocTb (Terminal Value)

Net Income NI EV/Net Income M3 NI*M3

EV =777 EV =?7?? EV =777

UHTerpanbHaA oueHKa

EV=7??

powered by KAMAFL2EW 2



