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Intrinsic Value

Independent Business Appraisers

FCFF -0 710 9"y "y nuyj7'13'X .7

Recognize. Measure. Present the Result.

2017 mwa (Capital Expenditures) viajp wip1a nypwinn
. 197X 9 -2 7V Ty NNONW TIVa ,09X 7V nTny

nmiva (Non-Cash Working Capital) paim x7n 2ninn jinn
v (n"w 191X -4,037) v '97x 4,037 onn'mda i 2017
[INN Y'Y 0N ARXINDI D '97X 29,336 -3 7w N101On
,13.76% 01nMda TNX1 NI01DNN NN NITA X710 TINN
=13.76% ,Ani'»D
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Intrinsic Value

Independent Business Appraisers

Recognize. Measure. Present the Result.

Net Capital ) 101 ,yiap wid12 nypwnnw N

Non-Cash ) nim X7n ninn pnnwi (Expenditures

qon -13.76% -1 -0.03% nun%? n'wn' (Working Capital
NNRNNA ,NI01DNN

n1ann 7w (Book Debt to Capital) 0902 |1n7 ainn one
UTNN N'NIYPYN NX NN 2nann D Nt 0% i

qava 7a157d 42.29% 7w on Dijznl) T ON' NIY¥NKNA

(2"nxa
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Intrinsic Value

Independent Business Appraisers

FCFF -0 710 9"y "y nuyj7'13'X .7

Recognize. Measure. Present the Result.

-N 9IY2 NNAN 7W N'9IYN NYXINAN N91INN X70 XNan °
.0.74 -1 naxaw 2017 nmiw (A"nxa) Advertising

nimn P21 1IIAAA+ 12'n Dann 7w 'vvYI'oN AINN AN'T @
.0.67%-> 11'n NNaNn 7w NHON K 2'0NINRN 'RIYKRD

N7vUNN Y TN NITIMY 2N NNAYR 2V [1IT97 AXIYNN Y'Y @

N"N19 2011 (DY 29.4) AwWOKRN 720 NDINK N9DIPNT IR WY

1.44% -32 NOWNN TVIM7 MK 7R [INN 71Y2 [1D'0N
.NNXNNA ,5.89% -
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Intrinsic Value

Independent Business Appraisers

FCFF -0 710 9"y "y nuyj7'13'X .7

Recognize. Measure. Present the Result.

-n NO1NN L,1.15 %w xn"aa wnnwa e

-N 92V NNAN 7Y N'91YN NyXINNN Noamn X7n xnfan 4
.0.74 -2 nmxvw 2017 maw? (2"nxa) Advertising

24.34% v 2'07OK on Iy |

Market D/E ) mxyn |In%? 2In 7w yxmnn 'sayn on'n

(73.87%) mw v 9% (Ratio

L
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it
Independent B Appraisers

FCFF -0 710 9"y "y nuyj7'13'X .7

Recognize. Measure. Present the Result.

'19¥N UTNN AYpYNN Y'Y DX TINNI L[IYXRID Q7w
.3.91% = 1.80%/46.05% = g/ROC = (|'n'7 71xnwn)
1NN NI7Y NX TINN ,1AWn Ava

= YTNN N9INNN XN'aN

1.15=0.74 *[1 + (1-0.2434) * (0.7387)]

8.22% = 1.44% + 1.15 ™ (5.89%) = mxvn [Inn NIy
=(1.44% + 0.67%) (1-0.2434) = on-AnxX7 21NN NI7y
.1.60%

019021 D 97 (D/E) 'o'upN7 '012'90 2NN QIY'WI INNN
0% ~xin oa [D/(D+ E)] 'o1x'on qian on'w 1in 0% 1o
.8.22% =8.22% * (1) + 1.60% * (0) = pnn ni7y

o O 00 0O,
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Intrinsic Value

Independent Business Appraisers

FCFF -0 710 9"y "y nuyj7'13'X .7

Recognize. Measure. Present the Result.

NNIA 'YUSINA DRNITAN DTN X TINN) ,'wwn awa o
:naxan mw? (FCFF- Free Cash Flow to Firm) nna'on
= 119¥N 0N NX7 "7vonn ninn U
97N 1,091.2=m 99 1,417 * (1.018) * (1-0.2434)
w '97x 1,091.2 * (0.0391) = nuoxn nypwnn DX D1 U
. '97X 42.66 =
=02 1T v TNl nxan w7 FCFF - [iIx 7097
. 97X 1,048.5
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Intrinsic Value

Independent Business Appraisers

Reco

FCFF -0 710 9"y "y nuyj7'13'X .7

gnize. Measure. Present the Resulit.

-0 77N ' 7V AN'ON "YW DX AYN)Y ,'YaAN AW e
Stable FCFF

8.22% = inn ni7y 4

.1.8% = nx no? nax' nnmy vy 4

'97x 1,048.5/(0.0822 - 0.018) = n"71iysnin n*o01n v U
97X 16,319.5 =

. '99X 6,338.2 = nonr'no " piman e A

199X 22,657.7 12'n NN'ON 1Y D197
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Intrinsic Value

Independent Business Appraisers

FCFF -0 710 9"y "y nuyj7'13'X .7

Recognize. Measure. Present the Result.

JIMXYD [INN TIY NN QYN ,'U'ann Awa e
197N 22.657.7 11'n nnon v U
09X NN ann 'y U

0 199X 22,657.7 12'n myyn [Inn 'nw )0o7 U

Stable FCFF-n 71mm 9"y nnann 'w nnypr12'N ;097
.M 'ON 22,657.7 1n'n
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Intrinsic Value

Independent Business Appraisers

022V JOIT)

Recognize. Measure. Present the Result.

1275 .1
NNDMY? NIAoNI 'Y N TR N1on 1.1
IN7OWUNI NN vn '01o 1.2
IVXIAY NIMIT 1Y NdyN1 [1'ot ' 1.3
nMNX N7an 1.4

"IYN NUNZ'TI'R N'YNN .

YN NU¥PTI'R NOOIAN DNV yT'n NNipn .

NN2NN IR .

nAImnNnN .

FCFF -0 7Tm 9"y "y nuyp 1N .

nnponi nN'o .

O ~NO P~ WDN
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Intrinsic Value

Independent Business Appraisers

nijzoni pid'o .7

Recognize. Measure. Present the Result.

IN'NIPONI 'NKIN 21N VTN 'R NI'2070 NIDAWNIINNND °
VN 7Y '0R"aIoN NYTN 717'wa 011 0NN NIN7n
75-70T21 ,WAIYn M TN AN Y I'RY N TIYn
JANN "MYT 220 NNV YIaR? 7apn

MY NYAIT 1IYN NDIYN NNVN DNPNN NN INRA e
NTIZI DX XN YD VAR '9'¥90N HIYNY "N L,'9'N90
N0N YN NHY 7W YXNND

220N 'Y NHL 7¢ [INNNN Al [I'7vn 90 ,npP'ojoa e
NOWN 7T NRXIN) '9'¥90n 1w7 7un 20% -7 7un 17y XY
.(AN21n "nwn
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Intrinsic Value

Independent Business Appraisers

nijzoni pid'o .7

Recognize. Measure. Present the Result.

NI'IAYNONT Q1922 NNANN 7Y 722700 DY INOYNT )0'97 o
18.1 - 7w nuva 2017 NanxTa 31 orr? mxa |70 77
(n"wnrn 22.7 -> n7nina) n"w 21 27.2 -
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D'21D'0ON 71N 'YW NIDYN X727
"MYON 'M7a NIN

(70 1'a) John C. Hull

, The derivatives bible ) "o"rn 7¢ 7"1n0" anp
(Options, Futures, and Other Derivatives 190n
2009
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Intrinsic Value
Independent Business Appraisers

MBA ,FRM ,qx1%19 'vin

alriVi!

D7D M7 "YW DMYN — '"M19 Y
polanitzS@gmail.com
052.598.1668
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