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! Reuse, Svend. Corporate Evaluation in the German Banking Sector Wieshaden, Germany: Deutscher
Universitats-Verlag, 2007. P.8
2 Ibid. p. 9
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! Verhoog, Luc Keuleneer and Willem, ed. Recent Trends in Valuation from Strategy to Value. West Sussex,
England: John Wiley 2003.p.3.
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2. Albert Corhay et Mapapa Mbangala.Fondements de gestion financiére: manuel et applications - Liége ;
Editions de I'Université de Liege, 2007.P 9
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! Frank de Jong, Barbara Rindi. The Microstructure of Financial Markets. Cambridge, UK:

Cambridge UniversityPress, 2009. P. 7-12.

2 Barraud, Christophe. "L’efficience Informationnelle Du Marché Des Paris Sportifs: Un Paralléle Avec
Les Marchés Boursiers." In Economies et finances. Hal Paris Université Paris Dauphine - Paris IX 2012.
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! Kahneman, Daniel. Thinking, Fast and Slow. New York: Farrar, Straus and Giroux, 2011.
% Source :Copur, Zeynep. Handbook of Research on Behavioral Finance and Investment Strategies —
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. Ibid. p45

2 B., Vijitha P. and Nimalathasan. "Value Relevance of Accounting Information and Share Price: A Study
of Listed Manufacturing Companies in Sri Lanka." Merit Research Journal of Business and Management
Vol. 2, no. 1 (2014): pp. 001-06.
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no. 242 (2014): p.45
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! THAUVRON, Arnaud. Evaluation D'entreprise. 3 ed. Paris: Economica, 2010.

115



ilosnaal) il Ay ) iy JLaal) G Ll

Adinall 45090 yall 93 platiall dunga yall mndls Joaa :4-3 Jgaa

d88aal) daay B_daital) duay )
= 4Ll daay ) = Laih Lalall JI gaY) A8l s Lunall

RN

Tep =5 Kep - Ko + B(km — Ko)
= LY Ayl ‘ 51 asia gaen
= J) sY! faax 48l i
. __EBIT(1-t) kcmpc =
cp+d —
R kep X C:-IP-)D + kaX CPD+D

day Cldeall Aaii ki (A ZLOYI o Al day S50 J8 Plaau) A g
(NOPAT)= EBIT * (1-t) :(s st s Jaall e 4, haill 4y pall yyaus
(RIM) 4daall 7L ¥ 7 dsals lusall Lalil) J) gal) dad yais 3.4
Oy lay Al - LYY 23 ety Aalall ) gaY) Aad Canial
(Ctanill (38 45, Hla) Aadgiall i) e fely
(Ol (38 48 Hla) Al Siall D30 93 pall (e D3|
(Ol (5,8 45y yh) dad gial) il o 1ol Gunsall Aaldd) J) ) dad 0085 .1.3.4
topomaie ) Aalall ) sl 38 sl Gl dinal) bl o SlE) apill g dad s
(Aol 2adll) CPp dalal) J) sl dppulaall Sl =
(R.1y) dnladl e of Al dldiond) iliall AdlaY) dagl) =
(5 st s 3all Aialall J) gaY1 Aah Cugay

RI;  RNg—kcp.CPr—sq
———=CPy+ X,

= CP il
Vo= CPo+ 2 (1+kep) (1+kep)"

Aliall daal=RN
Al dagll = R
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! THAUVRON, Arnaud. Evaluation D'entreprise. 3e ed. Paris: Economica, 2010. P.147.
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! THAUVRON, Arnaud. Evaluation D'entreprise. 3e ed. Paris: Economica, 2010. P.152
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! Bodie, Zvi, and Robert Merton. Finance. Paris: Pearson Education France, 2007. P 225
2. Thauvron Arnaud, OP.Cite .P.155
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Agadlad) ilea sl 8 el "PER” ol peaall ilall o)l o aeadl ans i @

120



ilosnaal) il Ay ) iy JLaal) G Ll

Agilall dagal m
('EBIT) (REX) JMai¥) dagi =
.(EBITDA?) (EBE) Daidll Jleay) milell
clagaal/Jlee V) a3,
FCF 5_a)) 4ai)) sl =
ANR sl Gyulad) Jpall o =
Pl & yi5e aal 5-3 Jsaall (aily
Aol i pd5e aY (aile :5-3 Joan
VGE dusnpall 40laay) Lol

(S J gual)
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(EBITDA) Jaiudd Jay) pailell -
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(EBIT) Jolanwy) aag

Source: THAUVRON, Arnaud. Evaluation D'entreprise. 3° ed. Paris: Economica,
2010.P.158
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Lo sl Gy QB dows o S0 Gl Gulad o Al 0 3 Seadiual 3L ol
:4‘;_\:'

gl s o Jlay) 3, e (EV) dasall Gag =

! Earnings Before Interest and Taxes
2. Earnings Before Interest, Taxes, Depreciation and Amortization

3 Thauvron Arnaud, OP.Cite .P.157

% Pereiro, Luis E. Valuation of Companies in Emerging Markets a Practical Approach New York: Wiley
2002.P.253.
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!, http://pages.stern.nyu.edu/~adamodar/2016/10/20
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Challenges», Working paper, Stern New York University, 2009, P.5.
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Findings and Theories. VVol. 8: Springer Science & Business Media, 1995.p 28

® BRAU, JAMES C., and STANLEY E. FAWCETT. "Initial Public Offerings- an Analysis of Theory and
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! Pereiro, Luis E. Valuation of Companies in Emerging Markets a Practical Approach New York: Wiley 2002.P
333

2 Bancel, Franck, and Usha R. Mittoo. "Why Do European Firms Go Public ". European Financial Management
15, no. 4 (2009):p 846

% Brau;, James C., and Stanley E. Fawcett. " Evidence on What Cfos Think About the Ipo Process- ". Journal of
Applied Corporate Finance 18, no. 3 (2006 ) p., 114
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!, Wyatt, Anne. "Is There Useful Information in the ‘Use of Proceeds’ Disclosures in Ipo Prospectuses?".
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! Wyatt, Anne .Op. Cit . p 628.
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! Damodaran, Aswath. Investment Valuation New York: WILEY, 2010.p 14
2 Pratt, Shannon op cite p 163

¥ Damodaran, Aswath, Ibid. p., 9
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®. Kemper, Andreasop cite p 18
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Source: Ellroy Dimson, Paul Marsh and Mike Staunton, Credit Suisse Global Investment
Returns Sourcebook 2016
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! Fernandez, Pablo and Ortiz Pizarro, Alberto and Fernandez Acin, Isabel. "Market Risk Premium Used in 71
Countries in 2016: A Survey with 6,932 Answers." In, https://ssrn.com/abstract=2776636 (2016).25/10/2016.
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Ja i) KK Ja giall ALy
%7,40 Romania 37 4,70% Luxembourg 1
7,50% Croatia 38 4,80% Liechtenstein 2
7,50% Qatar 39 5,10% Netherlands 3
7,60% Hong Kong 40 5,10% Switzerland 4
7,710% Bahrain 41 5,20% Sweden 5
7,80% Peru 42 5,30% USA 6
7,90% Russia | 43 5,30% Germany 7
7,90% Portugal 44 5,30% UK 8
7,90% Taiwan 45 5,30% Denmark 9
7,90% United Arab Emir. 46 5,40% Canada | 10
8,00% Indonesia 47 5,40% Austria | 11
8,10% India 48 5,40% Japan | 12
8,10% Colombia | 49 5,50% Norway | 13
8,10% Turkey 50 5,50% Finland 14
8,10% Hungary 51 5,60% ltaly [ 15
8,10% Philippines 52 5,60% Belgium 16
8,20% Brazil 53 5,80% France | 17
8,20% Bulgaria 54 5,80% New Zealand 18
8,20% Uruguay 55 5,90% Israel 19
8,30% China | 56 5,90% Singapore | 20
8,40% Thailand 57 6,00% Australia | 21
9,20% Costa Rica 58 6,10% Chile | 22
9,40% Panama 59 6,20% Spain 23
9,80% Pakistan 60 6,20% Poland | 24
9,90% Vietnam 61 6,30% South Africa | 25
9,90% Senegal 62 6,30% Czech Republic | 26
10,70% Bolivia 63 6,50% Malaysia | 27
11,10% Nigeria | 64 6,60% Ireland | 28
11,30% Serbia 65 6,60% Saudi Arabia | 29
11,80% Argentina | 66 6,70% Korea | 30
11,80% Ecuador 67 6,70% Kuwait | 31
13,00% Greece 68 6,80% Malta 32
13,80% Egypt | 69 6,90% Kazakhstan | 33
14,60% Ukraine 70 6,90% Oman 34
15,30% Venezuela 71 7,10% Slovenia | 35
7,40% Mexico 36
7,63% Ol aas Jauigia

Source: Fernandez, Pablo and Ortiz Pizarro, Alberto and Fernandez Acin, Isabel. "Market Risk
Premium Used in 71 Countries in 2016: A Survey with 6,932 Answers."
In, https://ssrn.com/abstract=2776636 (2016).25/10/2016. P.4
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Résumé

Cette these traite le sujet de I’évaluation des entreprises en dehors de la bourse des
valeurs mobiliéres dans un pays en développement comme 1’ Algérie. Nous avons essayé de
cerner ses cotes théorique et techniques afin de répondre a la question principale suivante:
Peut-on arriver a estimer la juste valeur d’une entreprise avec les approches d’évaluation
reconnues, dans un pays en développement comme I’Algérie danS une perspective
d’ouverture de capital et de partenariat.

Nous avons traité les concepts théoriques de la valeur, de 1’évaluation, de la nature de
I’entreprise comme étant 1’objet de I’opération d’échange tout comme les titres représentent la
marchandise de la bourse. Le role des marchés financiers dans 1’évaluation des sociétés ainsi
que le role de l'information financiére et non financiére dans la rationalisation des
comportements et des décisions des investisseurs. Ont été abordé les méthodes et le processus
d’évaluation ainsi que leurs difficultés pratiques.

D’abord nous avons essay¢ de connaitre la nature des méthodes d’évaluation utilisées
par les entreprises magrébines lors de leurs introductions en bourse pour la premiere fois
(IPO). Nous avons choisi la méthode de 1’étude de cas d’une entreprise industrielle dans le
secteur des ciments. L’objet est d’étudier les problémes d’évaluation durant le processus
d’évaluation.

Nous sommes arrivés a la conclusion qu’il est possible de déterminer un intervalle de
valeurs justes et raisonnables, en Algérie, si certaines conditions sont réunies telles la
compétence des experts, leurs maitrises de I’environnement local et du secteur d’activité ainsi
que de la crédibilité des états financiers de 1’entreprise et de la coopération sans failles des
dirigeant de I’entreprise.

Mots clés: Evaluation des entreprises, Valeur de I’entreprise, Déterminants de la valeur,
Cash-flow, Cout du capital, Information financiéres et non financiére, Méthodes d’évaluation,

Secteur des ciments.



Abstract

This thesis deals with the subject of company valuation in a developing context like
Algeria. First | studied its theoretical and technical aspects, trying to answer the following
main question: Is it possible to determine a company’s fair value using accounting and market
based valuation approaches in a developing country like Algeria, with the aim of capital
opening and partnership? And what is the role of financial and accounting information in this
task.

The main concepts dealt with are value and valuation and the theories of the firm as the
firm is at the heart of the transaction. | looked at the valuation role of financial markets with
its limitations, and the role of financial and non-financial information in guiding investor’s
behaviour and decisions. Also, I have presented the main company valuation approaches, their
main practical problems and the process of valuation.

In the practical part, First, | have looked at valuation methods used by investment banks
in the Maghreb’s stock exchanges when going into initial public offering (IPO). Second |
studied a local cement production company as a case study. Doig this necessitates studying
the cement sector within and outside Algeria. Strategic and financial analysis was made to
justify any assumptions when doing valuation. Various valuation methods have been used for
the purpose of comparison.

| came to the conclusion that it is possible to determine a reasonable interval of
company’s fair value in developing country like Algeria, provided a number of conditions
like: the valuator’s competence , his deep understanding of the local environment, the
reliability of the financial statements, and full cooperation of the company’s management.
Key words: Company valuation, Company’s value, Value drivers, Cash-flows, Cost of
capital, Financial and non-financial information, Valuation approaches, Valuation problems,

Cement sector.



