Equity Valuation Techniques Masterclass Series: A 2-Program Series
(Online)

By Wong Kah Teck, CFA, MBA (Chicago Booth), BSc (Wharton School) and
BA (University of Pennsylvania)

Program Overview

In the Equity Valuation Techniques Masterclass you will learn useful frameworks to value the shares
of a company. In this Masterclass, we will learn about discounted cash flow (DCF) valuation and
alternatives to DCF valuation such as price multiples, asset-based valuation and sum of the parts
valuation.

Benefits:

= Valuation concepts are covered intuitively

= Practical-we use real-world examples supported by valuation spreadsheets and research reports
to show how valuation concepts are applied in practice

= Learn at your own pace

Masterclass Series Structure

This Masterclass is a 100% self-learning online program and comprises 2 programs. Learners are highly
encouraged to attend all 2 Programs of the Masterclass. Learners will have access to the programs
selected for up to 3 months from the enrolment date. The title, duration and fee for each Program is
as follows.

Learners are required to create a user profile via www.fmtcs.e-learn.com to access the selected
program’s content once registration is completed.

Program | Title Duration Program Fee | SIDC CPE
inclusive 6% SST points
1of2 Equity Valuation Techniques 1: 3 hours RM583.00 | 10 points
Discounted Cash Flow Valuation
20of2 Equity Valuation Techniques 2: Moving | 3 hours RM583.00 | 10 points
Beyond Discounted Cash Flow
ALL ALL 6 hours RM954.00* | 20 points

*Sign up for all 2 parts in a single registration and SAVE RM212.00, total fee would be RM954.00.
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Key Masterclass Series Takeaways

= Explain the importance of equity valuation

= Value a stock using discounted cash flow
(DCF) by using either the Dividend
Discount Model (DDM) or Free Cash Flow
(FCF) Model

= Analyze DCF valuation drivers

= Critique the DCF valuation method

= Analyze how projected income statements
and balance sheets relate to the DCF
valuation of a firm and its shares

= Justify using valuation methods other than
DCF

= Value a stock using price multiples,
revalued net asset value (RNAV) and sum
of the parts (SOTP) valuation

How Will You Learn

= lectures

= Real World Examples

= Valuation Spreadsheets

Target Audience

= |nvestment banking professionals and
corporate finance professionals

= Buy and sell-side analysts

= Financial advisers and dealers

= Finance professionals in a corporation

= New entrants to capital markets/finance

Others
Eligible for HRDF claim

Prerequisites
= Good foundation in financial statements
and a working knowledge of Microsoft Excel

Enquiries
T +6 016 633 2883
E fmtcs.sb@gmail.com

Details of Each Program in the Masterclass Series

Program 1 of 2: Equity Valuation Techniques 1: Discounted Cash Flow Valuation

Key Learning Aims:

e Explain the importance of equity valuation

e Justify the rationales for discounted cash flow (DCF) equity valuation

Value a stock using the dividend discount model (DDM) and free cash flow (FCF) model
Estimate the weighted average cost of capital (WACC)
Describe the role of the Capital Asset Pricing Model (CAPM) in equity valuation

e Estimate CAPM inputs, including levered and unlevered betas

e Discuss the pros and cons of using DCF
e Analyze the drivers of a DCF valuation
e Critique a DCF valuation

Detailed Program Outline
Introduction

= The DCF Valuation Framework

= Reasons for using DCF Valuation

Dividend Discount Model

= The Dividend Discount Model Valuation Framework

= Terminal value concept
=  When to use DDM valuation
= The Capital Asset Pricing Model (CAPM)

= Case Study: DDM Valuation of a Dividend-Paying Stock
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Free Cash Flow (FCF) Valuation Model

= The FCF Valuation Framework

= When to use FCF valuation

= The Weighted Average Cost of Capital (WACC)
= Case Study: FCF Valuation of a Tech Stock

DCF Valuation: Additional Issues

= The Target Beta Approach: Unlevering and Levering Betas
= Addressing Common Pitfalls in DCF Valuation

= Finding the Perpetual Growth Rate

Program Summary, Conclusion and Assessment Quiz
= A critique of DCF Valuation
=  Program Assessment: Quiz

Program 2 of 2: Equity Valuation Techniques 2: Moving Beyond Discounted Cash Flow

Key Learning Aims:

e Discuss reasons for using equity valuation techniques other than discounted cash flow
o Justify the rationales for using price multiples to value a stock

o Differentiate between equity and enterprise multiples

e Value a stock using price multiples (e.g. PE, PB, EV/EBITDA)

e Analyze the pros and cons of using price multiples

e Justify using revalued net asset value (RNAV) to value a stock

e Value a stock using sum of the parts (SOTP) valuation

e Decide whether to use price multiples, RNAV or SOTP valuation to value a stock

Prerequisites
= Working knowledge of Discounted Cash Flow (DCF) valuation. Ideally, learners should have
completed Equity Valuation Techniques 1: Discounted Cash Flow Valuation.

Detailed Program Outline

Introduction

= Reasons for moving beyond DCF valuation

= Qverview of valuation methods beyond DCF

Price Multiples Valuation: Equity Multiples
= The Price Multiples Valuation Framework
= The Price to Earnings (PE) Ratio

= Case Study: Valuing a stock using PE

= The Price Earnings to Growth (PEG) Ratio
= Case Study: PEG Ratio

= The Price to Book (PB) Ratio

= (Case Study: Valuing a stock using PB

Price Multiples Valuation: Enterprise Multiples

= Reasons for using Enterprise Multiples

= The Enterprise Value to Earnings Before Interest, Tax, Depreciation and Amortization (EV/EBITDA)
multiple

= Case Study: Valuing a stock using EV/EBITDA
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= Specialized EV multiples
= Case Study: Valuing a stock with a specialized EV multiple

Asset-Based Valuation

= The Revalued Net Asset Value (RNAV) valuation framework
= Case Study: RNAV Valuation of a Property Developer

= (Case Study: What drives an RNAV Valuation?

= Making sense of valuation discounts to RNAV

Sum of the Parts Valuation

= The sum of the parts (SOTP) valuation framework

= (Case Study: SOTP valuation

= Finer points of SOTP valuation: using equity vs. enterprise values

Program Summary, Conclusion and Assessment Quiz

= Summary and Conclusion
=  Program Assessment: Quiz

FMTCS Sdn Bhd (881012-T) | www.fmtcs.com.my | E fmtcs.sb@gmail.com | T +6016 633 2883


mailto:%7C%20%20E%20%20fmtcs.sb@gmail.com

Trainer’s Profile

Kah Teck has more than a decade of capital markets experience. He
was a portfolio strategist in CIMB Investment Bank and Am
Investment Bank where he was responsible for spearheading
investment advisory and product development initiatives and also
played an active role in evaluating numerous plain vanilla and hybrid
fund raising options. He has also worked for the Securities
Commission in research and formulating capital market development
policies.

Now the Managing Director and Principal Trainer for FMTCS Sdn Bhd,
Kah Teck passionately shares his knowledge and experience with
professionals in many of Malaysia’s leading financial institutions and
government-linked institutions. His trainees frequently credit him
with the ability to make finance interesting and demystify complex
finance concepts.

Kah Teck graduated summa cum laude with a dual degree in finance
and economics from the University of Pennsylvania’s Wharton School
and School of Arts and Sciences, and holds an MBA (with Honors)
from the Booth School of Business, University of Chicago. He is also a
Chartered Financial Analyst (CFA) charterholder. Kah Teck was also
awarded the prestigious ASEAN scholarship to pursue pre-university
studies in Singapore.

His teaching and research interests are in corporate finance,
derivatives, securities valuation, financial risk management, financial
modelling and financial analysis.

What our past participants say about Kah Teck’s training delivery:

e “Covers many topics in fun ways and knows how to make a supposedly dry and complex topic like

finance simple yet engaging”

24

e “He has immense knowledge of finance and is very passionate and eager to teach and share-it

amazes me how one can make finance so interesting and easy to comprehend”

o “Effectively uses case studies, computer simulations and real-life examples to bridge the gap
between financial theory and practice”
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Registration Form

Equity Valuation Techniques Masterclass Series: A 2-Program Series (online)
Program | Title Duration Program Fee | SIDC CPE | Please
inclusive 6% SST check
1of2 Equity Valuation Techniques 1: | 3 hours RM583.00 | 10 points
Discounted Cash Flow
Valuation
20f2 Equity Valuation Techniques 2: | 3 hours RM583.00 | 10 points
Moving Beyond Discounted
Cash Flow
ALL ALL 6 hours RM954.00* | 20 points
*Sign up for all 2 parts in a single registration and SAVE RM212.00, total fee would be RM954.00.

Name

Designation
Contact Tel. No.

Email Address

Billing details
Company Name:

Company Address
Payment Details

[ ] BY BANK TRANSFER

- Participants will bear all bank telegraphic transfer charges.
- Once we receive your registration form, we will provide you with an invoice and bank-in details.

Cancellation and refund policy

Please visit our webpage https://fmtcs-elearn.com/frequently-asked-questions-fags/ for information.

Enquiries

Please contact +6 016 633 2883 or email us at fmtcs.sb@gmail.com

Disclaimer

FMTCS Sdn Bhd (“FMTCS”) reserves the right to alter any part of the published programme or faculty. An
invoice will be sent upon receipt of registration form.
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