
₫ ₫

₫
₫ ₫

₫



•

•



•

•

•

•



•

•



FCFF

FCF Growth Rate: 2.0% 

Normalized FCFFt+1 422 

Terminal Value 6,368 

Present value of terminal value 2,591 

Present value of stage 1 cash flows 2,945 

Enterprise value (EV) 5,535 

Plus: Cash & marketable securities 423 

Plus: Investment in affiliates 0 

Less: Debt (ST+LT) (enter as -) (1,860)

Less: Preferred stock (enter as -)

Less: Minority Interest (enter as -) (16)

Value 4,083 

Share OS 143,520,000 

Equity value per share 28,451 

FCFE

FCF Growth Rate: 2.0% 

Normalized FCFEt+1 43 

Terminal Value 552 

Present value of terminal value 198 

Present value of stage 1 cash flows 3,696 

Enterprise value (EV) 3,894 

Plus: Cash & marketable securities 423 

Plus: Investment in affiliates 0 

Less: Debt (ST+LT) (enter as -)

Less: Preferred stock (enter as -)

Less: Minority Interest (enter as -)

Value 4,318 

Share OS 143,520,000 

Equity value per share 30,084 

PE

P/E average industry 6.00 

EPS 4,769 

Equity value per share 28,611 

Terminal FCFE Growth Rate:

Cost of 

Equity

1.00% 1.25% 1.50% 1.75% 2.00% 2.25% 2.50% 2.75% 3.00%

8.0% 30,244 30,305 30,370 30,441 30,518 30,602 30,693 30,793 30,903 

8.5% 30,141 30,194 30,251 30,313 30,379 30,450 30,527 30,611 30,703 

9.0% 30,051 30,098 30,148 30,201 30,259 30,320 30,387 30,459 30,536 

9.5% 29,971 30,013 30,057 30,105 30,155 30,209 30,266 30,328 30,395 

10.0% 29,901 29,938 29,978 30,020 30,064 30,111 30,162 30,216 30,274 

10.5% 29,838 29,871 29,907 29,944 29,984 30,026 30,071 30,118 30,169 

11.0% 29,781 29,811 29,843 29,877 29,913 29,950 29,990 30,032 30,077 

11.5% 29,729 29,757 29,786 29,817 29,849 29,883 29,919 29,956 29,996 

12.0% 29,683 29,708 29,734 29,762 29,791 29,822 29,854 29,889 29,924 

Terminal FCFF Growth Rate:

WACC

1.00% 1.25% 1.50% 1.75% 2.00% 2.25% 2.50% 2.75% 3.00%

6.6% 31,540 32,583 33,727 34,990 36,390 37,951 39,703 41,682 43,936 

7.1% 29,807 30,687 31,645 32,692 33,842 35,111 36,518 38,086 39,846 

7.6% 28,337 29,089 29,903 30,787 31,749 32,802 33,957 35,232 36,645 

8.1% 27,074 27,725 28,426 29,182 29,999 30,887 31,854 32,911 34,072 

8.6% 25,977 26,547 27,156 27,811 28,515 29,274 30,095 30,987 31,959 

9.1% 25,015 25,518 26,054 26,626 27,239 27,896 28,603 29,366 30,192 

9.6% 24,166 24,613 25,088 25,593 26,131 26,706 27,321 27,982 28,692 

10.1% 23,409 23,810 24,234 24,683 25,160 25,667 26,208 26,786 27,404 

10.6% 22,732 23,093 23,474 23,876 24,302 24,753 25,232 25,742 26,285 
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