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

n1ann 7w (Book Debt to Capital) omso0a jIn? ainnon'
UTNN N'NIYPYN NN NN 21ann D Nt 0% i
qava 7215md 42.29% 7w on DIjznl) N1 ON' NIY¥NKA
(2"nxa
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Recognize. Measure. Present the Result.

-n NOINN L, 1.15 v Xn'aa wnnei
-N 92Y2 NNAN 7¥ N'9IYN NYXINAN N91INN X70 NN
.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%) v vy 9% (Ratio

L

Office: +972.77.507.0590 ® www.intrinsicvalue.co.il B polanitz5@gmail.com



Intrinsic Value &

Independent Business Appraisers 42

FCFE -n 71in 9"y 'ny nuyi7'12'X .

/4

Recognize. Measure. Present the Result.

:D'NINN DX 7010 ,[IYXRIN ATvA

. '97X 2,328 = (2017) mxyn [Inn 7w D500 W
74.57% = mxyn [INN 7Y "19¥N AXIYNN V'Y

w '97x 2,328 * 0.7457 = nxan 1wl ninmn 70 ninn
.o 1,736 =

'UTAN AYZYUAN DX DX TINNI ,"Awn A7wa

97X -8.5 = (0 — 8.5) = 101 ,y1Iap WD N'NdIN NYRYNN
)

oo .

J

99X -8.5 * (1.018) = 101 ,y1ap wid1 n1oxn nypwnn U

. 'O7N -8.7 =
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Recognize. Measure. Present the Result.

.y 997X 29,336 = ni'ndnn niondN |

w '97x 29,336 * (1.018) = nxan mwa NIfv¥N NI01DNN |
. 197X 29,864 =

= [nITA X700 TINN (102 '19¥N ''UN

9N -72.7 = (29,864 — 29,336) * -0.1376

= mxyn [InN NI7Y DX TINXN) ,'U'7wn 27w

8.22% = 1.44% + 1.15 * (5.89%)

NX |NNN NNQNNY X' ND7W ATIAYN NNAN D 71 11

AWK N7W 0DN902 [IN7 2NN ON' NIYXANY YUTNN N'NIYVRYN
.0% ->12 N
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Recognize. Measure. Present the Result.

NNNA 'USDINN D' INITAN DTN NX TINN] ,'V'aNn A7va

M7 (FCFE- Free Cash Flow to Equity) ni'aina "7y2
:ANAN

97X 1,735.9 = 19xn '7an niNn

1 -7 D*7wN2a 101 ,VIA YIDOQ N19XN NYPYNN N790N1 D]
-8.7 = 99X -8.7 * (1-0.00) = nx902 |IN7 2NN on' 7w
.M "9

-7 D'7UN] It X700 TINND [1IN2A 'I9XN 'N'YN N'790n D12
=m 97X -72.7 * (1-0.00) = p"o02 |In7 2NN on' 7w 1
. 'OIX -72.7

-02 1T v TN nxan w7 FCFE -n [Tnix 12197

0 '99X 1,817.2
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Recognize. Measure. Present the Result.

-0 77T '@ 7y ""ann 'Y NN QYN ,'YU'nnn Ava
:Stable FCFE

8.22% = mxyn [Inn NIy
.1.80% = niv X '01IN9 NNMX W'Y

= '99x 1,817.2/(0.0822 - 0.0180) = mxyn |Inn "y
.y 199X 28,238.3

Stable -n 7T 9"y nhana MY nUYPTIR ,)0'9Y
. '9'1x 28,238.3 n'n FCFE
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Recognize. Measure. Present the Result.
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NN2NN IR .
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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
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Recognize. Measure. Present the Result.
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