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Germany: Deutscher Universitäts-Verlag, 2007. P.8
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PMEPETPE
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 50 

 7.3 

 3.65 
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Micro entreprise09

Petite entreprise1049

Moyenne entreprise50249

Grande entreprise250

Source: Albert Corhay et Mapapa Mbangala. Fondements de gestion financière: manuel et 

applications - Liège ; Editions de l'Université de Liège, 2007. P 9 

 

1
.https://www.nbb.be/en/central-balance-sheet-office/models-annual-accounts/size-criteria-enterprises 

03022016
2
. Ibid, p.10 
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. FAUZI, Hasan, HUSSAIN, Mostaque M., ABDUL RAHMAN, Azhar, et al. Corporate social performance of 

Indonesian state-owned and private companies. HANDBOOK OF BUSINESS PRACTICES AND GROWTH IN 

EMERGING MARKETS, World Scientific, Forthcoming, 2009. P 473, 
2
. Ibid,p. 470
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services publics non marchands
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5 EVA
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6 Market-to-Book 

7  

8  
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  

  

1
. Scholich, Martin, Andreas Mackenstedt, and Markus Greinert. "Valuation of intangible assets for financial 

reporting." Modern Concepts of the Theory of the Firm. Springer Berlin Heidelberg, 2004. 491-504. P2. 
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38ORFE

 

2.3capitalactif

Gary Becker1992

actif

ressource

Bessieux-OllierWallise

 

  

  

1
. Corinne Bessieux-Ollier, Élisabeth Walliser "« Le Capital Immatériel. État Des Lieux Et Perspectives»." 

Revue française de gestion 08/207 (2010): p.86. 
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  
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  
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  

  
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  

 know-how

1
. Scholich, Martin, Andreas Mackenstedt, and Markus Greinert. "Valuation of intangible assets for financial 

reporting." Modern Concepts of the Theory of the Firm. Springer Berlin Heidelberg, 2004. 491-504. P492
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Goodwill
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3  

 

1
. SFAS 141 Paragraph A14 seqq 

2
. Montresor, Sandro. "Resources, Capabilities, Competences and the Theory of the Firm." Journal of Economic 

Studies 31, no. 5 (2004/10 2004)p.409
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The Firm As A Production Unit

1.6
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1
. Becerra, Manuel. OP. Cit.p13 



 لقيمة والتقييم والمؤسسةالإطار النظري ل                                                                                       الأول الفصل

40 

99

1.6Théorie des coûts de transaction
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Coase

un pouvoir d’autorité

une organisation hiérarchiqueWilliamson

extériorisation 

Williamson

Rationalité limitéeHerbert Simon

contrats incomplets

1
  Rouleau, Linda. Theories Des Organisations _ Approches Classiques, Contemporaines Et De L'avant-Garde 

Québec: Presses de l’Université du Québec, 2007.P.99  
2
. Benjamin Coriat et Olivier Weinstein, « Les théories de la firme entre «contrats» et «compétences», Revue 

d'économie industrielle [En ligne], 129-130 | 1er et 2e trimestres 2010, document 4, mis en ligne le 15 juin 2012, 

consulté le 30 septembre 2016. URL: http://rei.revues.org/4142 ; DOI: 10.4000/rei.4142 
3
. Weinstein, Olivier. "Les Théories De La Firme"  Idées économiques et sociales 4, no. 170 (2012).P.8 
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1
. Lozano, Rodrigo, Angela Carpenter, and Donald Huisingh. "A Review of ‘Theories of the Firm’ and Their 

Contributions to Corporate Sustainability." Journal of Cleaner Production 106 (2015): 430-42. p.6 
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8 

 ذطىر َظرٌاخ انًؤسسح: -شكم 

 

 

Source: Pellaton, Alexandre. "Théories De La Firme." IAE Université de Montpellier

3.6

1
. Opiate. p.6 

Baumol 

Simon 

Liebenstein 

Chandler 

Cyert et March 
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6.6the resource-based view of thefirm

 

évolutionniste 

des structures 

productives

1
. Foss, Nicolai J, Henrik Lando, and Steen Thomsen. "The Theory of the Firm." (1999). P 635 

( https://scholar.google.com/scholar/ 02/02/2017) 
2
. FLORE BRIDOUX ;A RESOURCE-BASED APPROACH TO PERFORMANCE AND COMPETITION: An 

Overview of the Connections between Resources and Competition   
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Edith Penrose

1959

a collection of productive resources

Rubin

1973

Wernerfelt1984Penrose

Wernerfelt

.
2

Barney, 1986

1990PrahaladHamelThe core 

competence of the corporationHBR

Jay Barney1991

Journal of ManagementJay Barney

1
. Weinstein Olivier, Op.Cite.p.8.

2
. Newbert, Scott L. "Empirical Research on the Resource-Based View of the Firm: An Assessment and 

Suggestions for Future Research." Strategic Management Journal 28, no. 2 (2007): p.122 
3
. Newbert, Scott L. "Empirical Research on the Resource‐Based View of the Firm: An Assessment and 

Suggestions for Future Research." Strategic Management Journal 28, no. 2 (2007): p.123.
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Robert F. Reuilly
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. Newbert, Scott L, Op.Cite.P.124. 
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2
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1
. DRAKE, PAMELA PETERSON, and FRANK J. FABOZZI. The Basics of Finance_ an Introduction to 

Financial Markets, Business Finance, and Portfolio Management New Jersey, USA: John Wiley 2010. 

p.13. 
2
. DRAKE.Op.cit.18
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ذًثٍم ذثسٍطً نهسىق :-شكم 

 

 

 

Source: Beaufils, Bruno, Olivier Brandouy, Lin Ma, and Philippe Mathieu. "Simuler Pour 

Comprendre: Un Éclairage Sur Les Dynamiques De Marchés Financiers À L'aide Des 

Systèmes Multi-Agents." Systèmes d'information & management 14, no. 4 (2009): P.59. 

 

 Robert Merton 
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2  (Pooling) 

 

3  
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5 

 

1
. Groot, Martin. Managing Financial Information in the Trade Lifecycle. London: Academic Press, 

2008.p52 
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. DRAKE.Op.cit.22 
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. Robert Merton1990 in Bertrand Jacquillat 
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Moral Hazard

1
. Ingram R.W., Baldwin W.A., Albright T.L. Financial Accounting: Information for Decisions. South-Western 

College Pub, Mason, USA, 2007.p.6 
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. DRAKE, PAMELA PETERSON, and FRANK J. FABOZZI. The Basics of Finance, an Introduction to 

Financial Markets, Business Finance, and Portfolio Management New Jersey: John Wiley, 2010. P.17.



 المالية في التقييمحاسبية والمالية والمعلومة الم الأسواقدور ثاني                                                               ال الفصل

53 

 

2 

 

3 
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Microstructures des Marches Financiers

Order-drivenmarkets

Quote-driven markets
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1
. 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 Parallèle Avec 

Les Marchés Boursiers." In Economies et finances. Hal Paris Université Paris Dauphine - Paris IX 2012. 
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(Everything that is Knowable)
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2.1.1La finance comportementalebehavioural finance 

Herbert 

Simon

Daniel 

Kahneman2002

22

Acteurs

Daniel Kahneman2002

1
. 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 – 

Decision Making in the Financial Advances in Finance, Accounting, and Economics. USA: Industry-IGI 

Global, 2015.P.xxiv
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11(Ricciardi& Simon, 2000)

 

Source Copur, Zeynep. Handbook of Research on Behavioral Finance and Investment Strategies  – 

Decision Making in the Financial Advances in Finance, Accounting, and Economics. USA: Industry-IGI 

Global, 2015.P.xxiv 
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mean reversion.

1.1.1 

BullesVolatilite

Croyances collectives

.

Jensen

Jensen

1
. Jean-Baptiste Desquilbet, http://jb.desquilbet.pagesperso-orange.fr/ 05/09/2016 



 المالية في التقييمحاسبية والمالية والمعلومة الم الأسواقدور ثاني                                                               ال الفصل

58 

23.

 انًانٍحالأسىاق  دور:- شكم

Source: Palepu. Krishna G, Paul M. Healy, Victor L. Bernard, Erik. Peek. Business Analysis 

and Valuation

  

 

 

 

 

 

1
. Palepu. Krishna G, Paul M. Healy, Victor L. Bernard, Erik.Peek. Business Analysis and Valuation—Ifrs 

Edition. London: Thomson, 2007. p.4. 
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Information asymétriethe insiders

the outsiders

1
. Latimer, P., and P. Maume. Promoting Information in the Marketplace for Financial Services : Financial 

Market Regulation and International Standards. Springer International Publishing, 2014.P.2  
2
. Susanne Arvidsson, "Disclosure of non‐financial information in the annual report: A management‐team 

perspective", Journal of Intellectual Capital, (2011), Vol. 12 Iss: 2, pp.277 - 300
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Focus in non-Financial disclosure

 

Vandemaele et al. (2005)

CSR

disclosures of non-financial information 

1
. Op. cite p.121. 
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insider-trading

1
. Latimer, P., and P. Maume. Op.cit. - p,6. 
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Cost of Disclosure

1
. Ibid. Op, cit - p,9. 

2
. Ibid. Op, cit - p,10.
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1
. Ralph M. Stair, George Walter Reynolds. Principles of Information Systems_ a Managerial Approach 

Boston USA: Cengage South-Western, 2010.p.5 
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Source: Libby, Robert; Libby, Patricia A; Short, Daniel G. Financial Accounting 7th ed ed. 

New York: McGraw-Hill/Irwin, 2011.p.5

 

 

 

 

  

  

  
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11

1
. Ibid P.7
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 يكىَاخ َظاو انًعهىياخ :-شكم  

Source: Ralph M. Stair, George W. Reynolds. Fundamentals of Information Systems. Boston- 

USA: Cengage Learning 2016. P.9

 .

25

26

1
. Ralph M. Stair, George W. Reynolds. Fundamentals of Information Systems. Boston - USA: Cengage 

Learning 2016. P.9.
2
. Donald E. Kieso, Jerry J. Weygandt, Terry D. Warfield. Intermediate Accounting. 15ed ed. New Jersey 

USA: Wiley 2013. P.84. 

التغذية العكسية

المعلوماتالمعالجةالبيانات
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َظاو انًعهىياخ انًذاسثً تًفهىيه انذذٌس :-شكم 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Donald E. Kieso, Jerry J. Weygandt, Terry D. Warfield. Intermediate Accounting. 

15
ed

. New Jersey USA: WILEY 2013.P.83 
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27

1
. Ingram R.W., Baldwin W.A., Albright T.L. Financial Accounting: Information for Decisions. South-Western 

College Pub, Mason, USA, 2007.p.16. 
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. 
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 يعهىياخإنى  أيثهح يٍ يثادلاخ تذاجح: -شكم  

Source: Ingram R.W., Baldwin W.A., Albright T.L. Financial Accounting: Information for 

Decisions. South-Western College Pub, Mason, USA, 2007. 

1

أموال

والأم

أموال

خدمات

أموال

مواد

أموال

منتجات

أموال

خدمات
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 يسرعًهً انًعهىياخ انًانٍح انذاخهٍٍٍ وانخارجٍٍٍ :-شكم 

Source: Bettner, Mark S 2015 p.3. 

1
. Bettner, Mark S. Using Accounting & Financial Information _ Analyzing, Forecasting & Decision 

Making. New York: Business Expert Press, 2015. p.3.
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1
. Flower, John. European Financial Reporting: Adapting to a Changing World New York: 

PALGRAVE MACMILLAN, 2004. P.30. 
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1
. Op.Cite .p.35 
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. Bodie, Zvi, and Robert Merton.  OP cite. P.63. 
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. Sagnier, G., and C. Parisot. Analyse Technique Et Analyse Fondamentale : Liens Et Divergences. 

Gualinoéditeur, 2013. P.81 (fimaktabati-at) 
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information quality

OBRIENLillrank
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1
. James M. Wahlen, Stephen P. Baginski, Mark Bradshaw. Financial Reporting, Financial Statement 

Analysis and Valuation. 8ed ed. Boston-USA: Cengage Learning, 2015. P.416 
2
. O'Brien , James A., Marakas, George M,. Introduction to Information Systems 15 ed. New York. USA.: 

McGraw-Hill_Irwin 2010. P.350 
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4 value for money 

2

1

1
 

1Accurate

2Complete

3Economic

4Flexible

5Reliable

6Relevant

7Simple

8Timely

9Verifiable

10Accessible

11Secure 

Source :Ralph M. Stair, George W. Reynolds. Fundamentals of Information Systems. 

Boston- USA: Cengage Learning 2016. P.18

 29

21Stair & Reynolds

1
. Ralph M. Stair, George W. Reynolds. Fundamentals of Information Systems. Boston- USA: Cengage 

Learning 2016. P.18 
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2 Faithful Representation

 

هرو انخظائض انُىعٍح نهًعهىيح انًذاسثٍح :-م شك

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Kieso&Weygandt, 2014, P 46.

1
. Donald E. Kieso, Jerry J. Weygandt, Terry D. Warfield. Intermediate Accounting. 15ed ed. New Jersey 

USA: Wiley 2013. P.46. 
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of Listed Manufacturing Companies in Sri Lanka." Merit Research Journal of Business and Management 
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Non-financial KPIs
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11KPIs

KPI

CSR

CO2

Human

R&D

Source: Arvidsson, Susanne. "Disclosure of Non‐Financial Information in the Annual 

Report." Journal of Intellectual Capital 12, no. 2 (2011): 277-300
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Springer New York, 2014.p.vii. 
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IASB2010

Ball and Brown1968

 

 

 

 

  

210

1
. Luzi Hail, Financial reporting and firm valuation: relevance lost or relevance regained? Accounting and 

Business Research, 43:4, 2013 p.3. 
2
. LuziHail , Financial reporting and firm valuation: relevance lost or relevance regained?, Accounting and 

Business Research, 43:4, (2013),P.332. 
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 انًذاسثٍح وانمٍاساخ انسىلٍح انمٍاساخ تٍٍ ىريانرظ انراتط :- شكم

Source: Hail, Luzi. "Financial Reporting and Firm Valuation: Relevance Lost or Relevance 

Regained ?". Accounting and Business Research 43, no. 4 (2013): P.332
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1
. Kent Baker.H, Greg Filbeck, ed. Investment Risk Management. Oxford. UK: Oxford University Press 

2015.PP.61. 
2
. Foster, George, Ron Kasznik, and Baljit K. Sidhu. "International Equity Valuation: The Relative 

Importance of Country and Industry Factors Versus Company-Specific Financial Reporting Information." 

Accounting & Finance 52, no. 3 (2012): 767-814.
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35

Arvidsson

non-financialKPIs

The reliability

comparability

the investor relation managers (irms))

 

1 Enhance understanding of the company 

2 Convey a full and fairdisclosure 

3 Describe the less tangible values

1  

2  

3 

 

 Arvidsson

35.7 

IFRScorporate-

1
. Arvidsson, Op. cite p.186.
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governanceFinancial 

community

CSRrelational

  

 

 human issues

 

 relational issues 

 

  

 

 

ISOethicpolicy 

Soenke 208 

19992008

51 %

62%

1
. Soenke Sievers, Christopher F. Mokwa& Georg Keienburg. "The Relevance of Financial Versus Non-

Financial Information for the Valuation of Venture Capital-Backed Firms." European Accounting Review 

22 no. 3 (2013): 467-511.
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2015 

 2008

  

sustainability 

  

 

 

200010

 

 26000ISO 26000

2010

 

 

 

 

 

IFRS NFI

 

1
. Michael Erkens et al., « Non-financial information: State of the art and research perspectives based on a 

bibliometric study », Comptabilité - Contrôle - Audit 2015/3 (Tome 21), p. 15-92
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Horne .M

HorneM

 

HorneM

2 

 

 

1  

 

1
. Horne, Margaret. " Competitive Intelligence in the Buisiness Valuation Profession: A Case Study." 

Competitive Intelligence Review 10, no. 3 (1999).
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 

1 

 

 

 انًرثعح لأداء ذمٍٍى انًؤسسح وانًعهىياخ انرُافسٍح انًطهىتح انخطىاخ انًُىرجٍح: - جدول

IC

  

  

 

 SIC 

  

  

  

 

SIAE

 

 

Source: Horne, Margaret. " Competitive Intelligence in the Buisiness Valuation Profession: A 

Case Study." Competitive Intelligence Review10, no. 3 (1999).p.35
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23

23



 

 

المقاربات الرئيسية لتقييم 

المؤسسات
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Valeur de rendement

Valeur patrimoniale

1
. R, Jean-Baptiste TOU RN I E, and Jean-Claude TOU RN I E R. Evaluation D’entreprise _ Que Vaut Une 

Entreprise Quatrième édition ed.  Paris: Éditions d’Organisation  Groupe Eyrolles, 2007. P.127. 
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3

1

1 

Goodwill 

2 

 

3 

 

4 

(Start up)

 

. Damodaran, Aswath. Investment Valuation New York: WILEY, 2010.p.0. 
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 انًؤسساخنرمٍٍىانرئٍسٍحانًمارتاخ:- شكم

 

 

 

 

 

 

 

 

 

 

  

31

1
.  Fernandez, Pablo. Valuation Methods and Shareholder Value Creation   USA: ACADEMIC PRESS., 2002. 

P.21 

  

   

  

   

 

   

 

   

 

  

 

   

    

   

 

    

   : 

(PER)   

  

   

  

   

 

DDM

  

DCF/FCFF/FCFE

 

 

  

RIM/EVA 

 

A.N.C

 

A.N.R

 

  Cout 

de réplication

   

 

ANR+Goodwill

  

   

options réelles
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12 Pablo Fernandez 

(Goodwill) DCF

ANC
 

FCFF
EVA

BLACK & 

SCHOLES

ANR PERFCFE

L.V

 

(DDM)(AV)

 RV
P/EBITA

APVCFROI
 

Source: Fernandez, Pablo. Valuation Methods and Shareholder Value Creation USA: 

ACADEMIC PRESS. , 2002. P21

 M. UPMPM

Absolute valuation models

 

DCF

 (Relative valuation models) 

  

1
. Emmanuel Kumah, Jannick Damgaard, and and Thomas Elkjaer. "Valuation of Unlisted Direct Investment 

Equity  " In IMF WORKING PAPER: Statistics Department  International Monetary Fund, 2009. P.5. 
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 substitution

 

 

 

 

lllPdhoo 

 

 

 

ANR

1
. Pratt, Shannon P., and Alina V. Niculita. Valuing a Business, the Analysis and Appraisal of Closely Held 

Companies 5ed ed.  New York: McGraw-Hill, 2008.p.352 
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Goodwill

Goodwill négatif 

Decision de désinvestissement

ANC
1

 (ANR/ANCC)
2

ANC

1
. ANC = ACTIF NET COMPTABLE

2
. ANR= ACTIF NET REEVALUE  -  ANCC = ACTIF NET COMPTABLE CORRIGE 
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 Valeur de marche.

  

  

 

 

 

 

 

  

  

  

 Vizzavona, Patrice. Pratique De Gestion - Evaluation Des Entreprises Tome 3.  Alger: Berti Editions, 

1991.P.7. 
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  

 

  

  

 

  

 

 

11 

 

  

  
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ANR

  

o  

o  

o 

 

  

o  

o 

 

Goodwill

GoodwillEcart d’acquisition

2.2.1

Groupe

 

Goodwill
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Badwill

.

  

 Goodwill 

ANRGW

VCP= ANR + GW

 

GW

  

  

1
 .Vizzavona, Patrice. Pratique De Gestion - Evaluation Des Entreprises Tome 3.  Alger: Berti Editions, 

1991.p.12 
2
 .Ibid P.11. 
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



 

1 Méthode des anglo saxons 

2  Capitaux permanents nécessaires a l’exploitation

CPNE 

VCP= ANR + GW

 ANR 

 GW 

 VCP

ANR

SP = RNC - ANR  E (   ) 
 

E (   ) = Ko + B (km– ko)
 

    ∑     
   

              

(       ) 
  

V = ANR + GW

RNC 

ANR

Ko

SP 

RE 

T
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CPNE     

GW

KCP

 KD

CNPE

SP

CNPE 

SP = RE (1 – T) –      CPNE
 

                (   )    
 

    ∑
   (    )           

(          ) 
   
   

V = ANR + GW

 

P = V = ANCR + GW

 

1
. Zhang, Guochang. Accounting Information and Equity ValuationTheory, Evidence, and Applications. Springer 

New York, 2014 p.2. 
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Goodwill

 

FCF
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1 

2 

3 

Irving & Fisher 

V

   ∑
  

(   ) 
 
     

Dt

i  

             (     ) 

    

 Dt

   
 

 
  

Gordon & Shapiro

Irving & Fisher

 

   
  

(     )
  

  (   )

(   ) 
    

 

      *
 

(   )
   

(   )

(   ) 
          +  

Gordon & Shapiro

     
  

(   )

. DE LA CHAPELLE Philippe, L’Evaluation des Entreprises, ECONOMICA, Paris, 2002, 2ed.P.78.
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r

i 

g 

Gordon & Shapiro

     
  

(   )

(   ).

 

Gordon & Shapiro

. 

 V0 

     ∑
  

(   ) 
   

  (   ) (   )⁄

(   ) 
 
     

Bates

Bates

BatesGordon & Shapiro
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 

 

 

 

 

 

 Perd

KCP  

DDM

 

 

 

 

d

 

1100%

1100%

1
 DE LA CHAPELLE Philippe,  OP.Cite P.80. 
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 

 

 

 

 

 

 

 

 

 

1961 
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SSOABP

 

DDM

BFR

Free Cash FlowsFCF

FCFF

FCFE

Kcmpc

1
. VANCE, DAVID E. Financial Analysis and Decision Making  New York: McGraw-Hill, 2003.p.137 
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FCFE

Kcp32

 VGE FCFFKcmpc

VcpFCFEKcp

Thauvron 

33 

 VGE
cpV  

dV

Thauvron 

Free Cash Flows to the Firm 

 

 

 FCF 

EBIT 

BFR

 THAUVRON, Arnaud. Evaluation D'entreprise. 3e ed. Paris: Economica, 2010. P  .107  
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FCFE

 FCF

 

EBE 

FCFE

EBE 

 

FCF
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    ∑
    

(   ) 
 
     

 

FCFtt 

i Kcp

Kcmpc 

 g

     
    

(   )
  

 

33

     ∑
    

(   ) 
  

    (   )
(   )⁄

(   ) 
 
   

11 

 

 

 

 

 

 

 

 

 

 

Source: Allman, Keith A. Corporate Valuation Modelling_ a Step-by-Step Guide (Wiley 

Finance) New Jersey, USA: John Wiley 2010.

1
. Allman, Keith A. Corporate Valuation Modeling_ a Step-by-Step Guide (Wiley Finance) New Jersey, USA: 

John Wiley 2010.P.188. 

$ 

 

$ $ $$$ 

EBIT

 

 

 

BFR 

FCF FCF FCF
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gi

2.1.1

     ∑
     

(       )
 
   

     (   ) (       )⁄

(       )
 

 
   

      ∑
     

(       ) 
   

     (   ) (       )⁄

(       ) 
 
         –                          

 

 

             

FCFE   

      ∑
     

(     ) 
   

     (   ) (     )⁄

(     ) 
 
   

1.1.1

  

  

 / 

FCF

V0 

FCFtt

     ∑
    

(   ) 
   ∑

    

(   ) 
 2
  (𝑛    )    

     (   ) (   )⁄

(   )  
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iFF

FCFE n1 

n2 

n3

Rim

 SSIBell & Ohlson, Edwards

RIMResidual Income Model

 

Resultat Residuel/(RI)Residual Income

GMGeneral Motors

90

EVA



 المقاربات الرئيسية لتقييم المؤسساتثالثال الفصل

115 

EBOEdwards, Bell, Ohlson

RIMResidual Income Model

 

 

34

RIResidual Income)

 

RIRNt2

×Kcp 

  

RI2

  × Kcmpc

EVA

Stern & Stewart

1
. THAUVRON, Arnaud. Evaluation D'entreprise. 3

e
 ed. Paris: Economica, 2010.
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11

 kcp  k0 + β(km – K0)  

 

    
  

  

 

       

       
  

     
      

 

    

 

 

       
     (   )

    
  

 

EBIT * (1-t)NOPAT

MCR

  

  

2.1.1 

 CP0 

 R.It 

 

       ∑
   

(     )
     

 
    ∑

             

(     )
 

 
   

  

  FS. 

  I F 

  IP

  

BBMFOM
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 THAUVRON, A 

 

 2D 

 V015 

 kcp10% 

BBM

V0 = D/    = 2/.10 = 20 

 FOM

          [(            )    ]

= 15 + (2 - 10%*15)/.10 = 20 

 20

 

5

 BBM5      
  (   )  

  
     

 FOM5            
  (   )  

   
       

 BBM7.582037.9

 FOM16.892084.45

62%FOM15.5%FOM

1.1.1

RNt

CPt-1 

1
. THAUVRON, Arnaud. Evaluation D'entreprise. 3e ed.  Paris: Economica, 2010. P.147. 
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rcp = RNt/CPt-1 

  

RNt = Rcp, t × CPt-1

 

          ∑
(         )      

(      )
 

 
   

RIM

 

  

  

g

 

       ∑
   

(     )
   

 
       

   

     
     

               

     
 

 

       
(       )

     
    

 

 

 

 

 

 

1
. THAUVRON, Arnaud. Evaluation D'entreprise. 3e ed.  Paris: Economica, 2010. P.152 
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Evaluation par les 

multiples /par analogies/par les comparables

Des biens semblables ont des valeurs semblables

The law of one price - LooP

Robert Merton1997 

1
 Bodie, Zvi, and Robert Merton. Finance.  Paris: Pearson Education France, 2007. P 225

2
.  Thauvron Arnaud,  OP.Cite .P.155 
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1 

 

2 

 

  

 Taille comparable 

 

 

 

3 

4 

          
        

                     

 
      

 

 PER 
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  

 REXEBIT 

 EBEEBITDA
2

 

  

 RIR 

 ANR 

35

VGE 
VCP

- CA

-  

- EBITDA 

-  

- EBIT

-  

- 

Source: THAUVRON, Arnaud. Evaluation D'entreprise. 3
e
 ed.  Paris: Economica, 

2010.P.158 

 EV  

1
. Earnings Before Interest and Taxes 

2
. Earnings Before Interest, Taxes, Depreciation and Amortization 

 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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 EV 

 EVEBITEBITDA  

 

 EV 

 EV 

 EV

SV

SVEBITDA  

  

37

EV/EBIT (1-t)EV/EBITEV/EBITDA

27.37 19.68 14.47 37Building materials

2 PER 

PER     
 

   

PER

1 PBR

     
 

       

 . http://pages.stern.nyu.edu/~adamodar/ 20/10/2016

http://pages.stern.nyu.edu/~adamodar/20/10/2016
http://pages.stern.nyu.edu/~adamodar/20/10/2016
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1

1 CA 

 

  
 

    

    

 

1  

 V/CF 

 V/EBE

V/EBITDA 

 
 

   
 
 

    
 

 PER PEG: g
   

 

PEG

 

EV/EBITDAEV/EBITPER

EV/EBIT

EV/EBITDA

P/E

EV/EBITDA
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SV

SVSSOABP
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 (   )  

P/S

VSVICE

  

    
   

 –       

    

SVSSOA

P/S

SV

SSOAEBITDA/EV
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Behavioral finance

private investors

36

 Pereiro, Luis E. Op.Cite.P289.
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 

 

 
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  

  

  

  

  

  

  

(MBO)

 

2.2

 
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 

1.2acteurs auxiliaires

41

12 

Source: R, Jean-Baptiste TOU RN I E, and Jean-Claude TOU RN I E R. Evaluation 

D’entreprise _ Que Vaut Une Entreprise 4 édition. Paris: Éditions d’Organisation Groupe 

Eyrolles, 2007. P.17.

  

 

 

o  

o  

o 

 

1

مكتب المراجعة

البائعمستشار البائع

لخبير مستق

 مالمقي

()بنك الاستشارة

المشتري

المؤسسة المقيمة
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o  

o  

o  

42

يىازٌٍ انمىج تٍٍ انثائع وانًشرري :-شكم 

Source: R, Jean-Baptiste TOU RN I E, and Jean-Claude Tournier. valuation D’entreprise _ 

Que Vaut Une Entreprise 4 édition. Paris: Éditions d’Organisation Groupe Eyrolles, 2007. 

P.16. 

appraiser

ASAIBA

AICPANACVA. 

1
. Rezaee, Zabihollah. Financial Institutions, Valuations, Mergers, and Acquisitions the Fair Value. 2

nd
 ed. USA: 

John Wiley & Sons, Inc., 2001.p.38. 
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  

  

  

  

 

 

(standards of competence and standards of 

conduct)

 (Win Win Situation)
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IVSC

OVEI

2 . 

1 

. 

1 

. 

1 

: 

 

. 

 

. 

 

. 

 

. 

 

. 

1
. http://taqeem.gov.sa/about/pages/ethic.aspx - (visité le 07/04/2015)
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 

 

3 

. 

6 

. 

7 

 

 

 

  

  

o  

o  

o  

o  

o  
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3

CPE

07022004

free cash-flows

1  

2  

3  

41

2 Humilis Finance

2Ernst&Young Advisory Algérie

3Centre des techniques de l’information et de la communication 

(CETIC)

4KPMG Algérie SPA

5Grant Thornton Algérie SPA

6Centre d’ingénierie et d’expertise financière (CIEF)

 

1
. www.cosob.org 
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4

42 

1  

2 

 

3  

4  

5  

Due diligence:

Due diligence

1
. THAUVRON, Arnaud. Evaluation D'entreprise. 3e ed.  Paris: Economica, 2010. P17. 
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Gordon Bing

- 

 

-  

-  

- 

-   

- 

-  

-  

- 

- 

- 

 

(Thauvron.A, Tournier.J.B, Palepu )

1.2

1
. - Bing, G. Due Diligence: Planning, Questions, Issues. Praeger, 2008 

 - Rosenbloom, A.H. Due Diligence for Global Deal Making: The Definitive Guide to Cross-Border Mergers 

and Acquisitions, Joint Ventures, Financings, and Strategic Alliances. Wiley, 2010. 
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Source: Palepu. Krishna G, Paul M. Healy, Victor L. Bernard, Erik. Peek. Business Analysis and 

Valuation—Ifrs Edition. London: Thomson, 2007.P.70 
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Source: Pilverdier-Latreyte, J. Finance D'entreprise: Avec Études De Cas Et Corrigés 
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abc01CA

zVRP

a+b+c=1.

Source: Brilman Jean, Maire Claude, Manuel D'évaluation Des Entreprises. Paris: Les 

éditions D'organisation, 1990. p.184
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Source: DePamphilis, Donald. Mergers, Acquisitions, and Other Restructuring Activities 7th 

ed. San Diego USA: Elsevier Inc, 2014. p. 289.  
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Source: Damodaran, Aswath. Investment Valuation New York: WILEY,2002. P.639
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. Xu, Delong, Yuansheng Cui, Hui Li, Kang Yang, Wen Xu, and Yanxin Chen. "On the Future of Chinese 

Cement Industry." Cement and Concrete Research 78, Part A (2015): 2-13. 
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2006/4 (no 32), p. 9-28.



 صناعة الإسمنت في العالم والجزائر                                                                                    سادس    ال الفصل

199 

 

 CEMBUREAU. 

 ICR. 

 USG.

 GLOBAL RESEARCH.

20154.64.3

20146.7%4.020133.6

201256.52014

58.320136.920103.3

51992

2012

57

1810556

2014

M. Folliet

2006200745

200920108

1
. http://www.lemonde.fr/economie/article/2014/04/07/ciment-un-marche-en-croissance-et-tres-

concentre_4397119_3234.html 15/10/2016
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Global Cement Directory2013

75

70Lafarge Holcim

Heidelberg CementItalcementi

13.7

2.1

61

   2 1  

1 Lafarge Holcim  286,66 386,5 164 

2 Anhui Conch  217,2 285 32 

3 CNBM (Sinoma)  176,22 400 94 

4 Heidelberg Cement  121,11 129,1 79 

5 Cemex  87,09 94 56 

6 Italcementi  76,62 

 

60 

7 China Resources  71,02 78,3 19 

8 Taiwan Cement  63,72 69 6 

9 Eurocement  45,18 

 

17 

10 Votorantim  45,02 

 

41 

2   1

Source: http://www.globalcement.com/magazine/articles/964-preview-the-top-100-global-

cement-companies trends (date de visite 14/12/2016)
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6380%

56.5%

300
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4.4%4.8%3.7%80.4%

611000

    

  1021 1023 1021 1023 

 2 480 000 2 350 000 2 000 000 2 000 000 

 260 000 270 000 280 000 280 000 

 83 200 83 400 105 600 106 000 

 75 000 77 000 69 000 69 000 

 72 000 72 000 60 000 60 000 

 68 400 69 000 80 000 80 000 

 65 000 65 000 59 000 59 000 

 65 000 65 000 78 600 79 000 

 63 200 63 000 50 000 50 000 

 60 500 61 000 80 000 80 000 

 50 000 55 000 46 000 46 000 

 53 800 55 000 55 000 55 000 

 55 000 55 000 55 000 55 000 

 35 000 35 000 42 000 42 000 

 35 000 35 000 50 000 50 000 

 32 000 32 000 31 000 31 000 

 32 000 32 000 44 000 44 000 

 22 000 23 000 46 000 46 000 

 573 000 603 000 369 000 368 000 

 4 180 100 4 100 400 3 600 200 3 600 000 

Source: http://minerals.usgs.gov/minerals/pubs/commodity/cement/mcs-2016-cemen.pdf

1
http://www.cembureau.be/about-cement/key-facts-figures-& Activity Report 2014& 2015 

http://minerals.usgs.gov/minerals/pubs/commodity/cement/mcs-2016-cemen.pdf
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. http://gica.dz/historique-de-la-production-du-secteur-public-de-ciment/ 30102016

2
. http://www.algerie-dz.com/forums/archive/index.php/t-297649.html30/04/2015. 
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. MIPMEPI, Bulletin de veille du secteur public marchand industrielle, N°10 du 15/07/2013
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SC.ZAHANA 
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35GICA 65ASEC 

 LAFARGE 100% 
2500000 2500000 
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550000 550000 

 

SC.BENI-SAF 

1000000 1000000 PHARAOUNGRP 10
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 SC.SAIDAGICA 100 500000 500000 

 GICA 0 2000000 

 
 3730000 7730000 

1

 
  

 Société Saoura Ciment (SSC)0 1000000 

 
 0 500000 

 
 0 250000 

  0 1750000 

3
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2019Polysius SAS France

Thyssen Krupp310337.33
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 1.83

 24

 1.83 

 1.52.25
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  

6563

 

 

1
. MEED: Middle East Economic Digest. 6/27/2014 Supplement Industry Report, p6-7. 2p

2
. http://www.globalcement.com/news/item/5089. 10/11/2016.
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 انشركة الشركة الفرعية
تاريخ بداية 

 الاستغلال 

 رأس

انمال 

 مهيار دج 

سنة  إنتاج

 .ط ()و 1021

 الإنتاجيةانطاقة 

 انتصميمية )و.ط (

 انقصوىانطاقة 

أو  بعد الانجاز

 انتوسعة )و.ط (

دجار  -سكٍكذج

 انسىد

  

SC.HDJAR SOUD 
BUZZI 35%- 

 GICA 65% 
1973 1,55 1 070 000 950 000 950000 

عٍٍ  -سطٍف

 انكثٍرج

SC.AIN-KEBIRA - 

GICA 100% 
1978 2,2 1 310 000 1 000 000 2500000 

عٍٍ  –تاذُح 

 انرىذح

SC.AIN-TOUTA - 
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1986 2,25 107 000 1 000 000 1000000 

انًاء  –ذثسح  

 الاتٍض
SC.TEBESSA 1995 2,7 368 815 500 000 500000 

دايح  -لسُطٍُح

 تىزٌاٌ

SC.HAMMA-

BOUZIANE – 

 GICA 100% 

1982 2,2 1 010 000 1 000 000 1000000 

سىر  -انثىٌرج

 ٌانغسلا
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GHOZLAN 
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GICA 65% 

1983 1,9 1 010 000 1 000 000 1000000 

 يفراح -انثهٍذج

  

SC.MITIDJA 

LAFARGE35%- 

GICA 65% 

1975 1,4 1 060 000 1 000 000 1000000 

  -انجسائر

 انراٌس دًٍذو

  

SC.ALGER 

LAFARGE 35%- 
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152 834 450 000 450000 

  -انشهف

 واد سهً
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1978 6,24 2 030 000 2 000 000 4000000 

 زهاَا -يعسكر
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65%ASEC 

1976 1,92 710 558 1 200 000 2700000 

 -عٍٍ ذًىشُد

 تًُ طاف

  

SC.BENI-SAF 

PHARAOUN GRP 10 

%- GICA90% 

1978 1,8 1 170 000 1 200 000 1200000 

 دساسُح -سعٍذج
SC.SAIDA GICA 

100% 
1979 1,05 564 000 500 000 500000 

  

  
 16800000  000 800 11   207 563 10  انمجموع
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1
. MC-DGROA-DEPIE-SDSIE: Rapport de conjoncture du secteur du commerce de l'année 2014 .P.11 

2
. http://www.maghrebemergent.com/economie/algerie/57819-ciment  3 Août 2016

3
. Op.Cit. 
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. http://www.globalcement.com/news/item/5437-algerian-investors-to-buy-asec-algeria-for-us-60m 10/11/2016 
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. http://asecement.com/FinancialReports. 2013 
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. http://www.atlas-developpement.com/actualite.php?id=602 02052015
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. http://www.cemnet.com/News/story/156839/algeria-lafarge-souakri-plant-operational-in-august.html

20062015  

http://www.globalcement.com/news. 10/11/2016 
2
. http://www.globalcement.com/news/itemlist/tag/Hodna%20Cement 30042015
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. http://www.worldbank.org/en/country/algeria/overview COUNTRY AT A GLANCE  31/03/2016
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. http://www.albankaldawli.org/ar/region/mena/publication/mena-economic-monitor 09/07/2016 
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2009 

 

 

 

2009 

2009 7 098 625 086 1 2 305 176 179 1 1 988 066 039 1 

2010 4 794 117 765 0,68 1 476 786 670 0,64 1 140 317 947 0,57 

2011 4 686 414 954 0,66 1 492 818 725 0,65 841 102 432 0,42 

2012 6 716 022 782 0,95 2 970 618 197 1,35 2 357 062 891 1,26 

2013 7 256 005 054 1,02 3 460 237 625 1,5 3 008 655 257 1,51 

2014 7 179 659 557 1,01 4 068 897 577 1,77 3 233 646 216 1,63 

2015 7 109 490 452 1 3 494 773 475 1,52 2 915 085 620 1,47 

20142015

20151%

14% 10%،2013

20127.3%

11.11% 19.84%
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VA/(P   

2009 6 377 447 385 1 3 121 104 226 1 48,94% 

2010 4 969 810 832 0,78 2 579 005 728 0,83 51,89% 

2011 4 803 777 689 0,75 2 302 838 532 0,74 47,94% 

2012 6 738 763 727 1,06 4 084 069 421 1,31 60,61% 

2013 7 617 043 942 1,19 5 091 953 851 1,63 66,85% 

2014 7 963 661 844 1,25 5 402 366 485 1,73 67,84% 

2015 7 403 785 347 1,16 4 851 693 304 1,55 65,53% 

16%2.5%

2009201522%

3.45%70%

9.24%
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2009 6 377 447 385 1 3 256 343 159 1 51,06% 703 010 337 1 11,02% 

2010 4 969 810 832 0,78 2 390 805 104 0,73 48,11% 972 046 565 1,4 19,56% 

2011 4 803 777 689 0,75 2 500 939 157 0,77 52,06% 697 499 093 1 14,52% 

2012 6 738 763 727 1,06 2 654 694 307 0,82 39,39% 965 137 820 1,4 14,32% 

2013 7 617 043 942 1,19 2 525 090 091 0,78 33,15% 1 476 056 720 2,1 19,38% 

2014 7 963 661 844 1,25 2 561 295 359 0,79 32,16% 1 165 587 303 1,7 14,64% 

2015 7 403 785 347 1,16 2 552 092 043 0,78 34,47% 1 221 610 268 1,7 16,50% 
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2012 504 258 713,00 467 285 485,00 36 973 228,00 

2013 438 850 574,00 422 315 099,00 16 535 475,00 

2014 690 987 908,88 378 841 734,00 312 146 174,88 

2015 467 959 545,83 371 391 536,01 96 568 009,82 

 592 095 639,94 488 929 205,80 103 166 434,14 

 

2.1.1 
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     2015  2014  2013  2012  2011  

 2009 100.2% 107.5% 100.78% 90,95% 64,27% 

EBITDA EBITDA/  46,86% 50,86% 46,13% 43,89% 31,21% 

EBIT EBIT/  37,60% 39,86% 39,84% 33,82% 16,94% 

 EBT/  40,13% 40,91% 40,97% 35,89% 19,23% 

  30,90% 32,14% 32,45% 28,96% 15,07% 
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                             -      
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31122015

20162020

  

 

 

 

 SCIMAT

 100

 31122015

 30062016

 

 

 18 526 078 378

 31122015

201514 565 402 395

  

  

 
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  

 BIR 

  

  

 BBM 

 PSF 

 FOM 

 RNM

 

 DDR

 

 

 

 
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 BIR 

  

 FOM 

.

DFCF)

EIR

ORFE

201020142015

Actif 

Economique
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 RIRR

11201631122020 

 Valeur terminale

Gordon Shapiro

 

   
RIRR   

       
  

   

     ∑
RIRR 

(       ) 
   

     (   ) (       )⁄

(       ) 
 
   

      

FCFFnn

g2

 

         
  

    
   (   )  

 

    
  

Kcp

Ki

CP

D

T

CAPM



 التحليل المالي لشركة اسمنت عين التوتة -دراسة حالة    ثامن                                                              ال الفصل

241 

Kcp = k0 + β (km – k0) +α 

km

k0←β = 0

(km – k0)

α

α

β

β(Beta désendetté)

Beta endetté

 

βe = βd [1 + (1 – T) D/CP]  

eβ:

dβ:

T

D/CP

β

810.810.881
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β

0.86

 1.48 

0.21 

0.84 

،140.81

4980.88

0.86

31122015

 

2015

1
. http://fr.investing.com/equities/carthage-cement-ratios 

2
. https://www.islamicbanker.com/publications/saudi-cement-sector-2016 

3
. http://www.gulfbase.com/marketwatch-saudi-stock-exchange-1 18102016

4
Damodaran 20102016  
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82

  2015 2014 2013 2012 2011 

 14 565 402 395 13 407 725 082 12 155 152 384 10 466 097 122 8 763 069 081 

 - - - - - 

  14 565 402 395 13 407 725 082 12 155 152 384 10 466 097 122 8 763 069 081 

 5 798 261 494 5 641 432 208 5 260 572 648 5 308 744 760 5 210 379 819 

BFR 1 271 701 862 684 680 339 1 028 350 018 1 026 779 503 556 399 266 

 3 507 612 660 3 506 920 660 1 507 310 135 2 505 400 135 2 510 149 928 

 3 987 826 379 3 574 691 875 4 358 919 591 1 625 172 723 486 140 068 

  14 565 402 395 13 407 725 082 12 155 152 392 10 466 097 122 8 763 069 081 

4%

7.

kf

10

10

3.503.753.752025

83
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Km-Kf

 

  ISIN 
 

 
 

20
6

 

 

O.A.T 7 ans O070520 DZ0000700280 105.84 08/05/2013 12/05/2020 5 000 3,00 % 

O.A.T 10 ans O100521 DZ0000700231 111.56 04/05/2011 05/05/2021 5 000 3.50% 

O.A.T 10 ans O100117 DZ0000700082 104.69 17/01/2013 18/01/2017 16 201 4.50% 

O.A.T 15 ans O150721 DZ0000700074 102.16 12/07/2006 12/07/2021 27 000 5,00 % 

O.A.T 15 ans O150122 DZ0000700090 103.05 17/01/2007 17/01/2022 16 000 5,00 % 

O.A.T 15 ans O150123 DZ0000700132 110.66 16/01/2008 16/01/2023 6 000 5,00 % 

O.A.T 10 ans O100318 DZ0000700140 113.64 12/03/2013 14/03/2018 1 999 4.50% 

O.A.T 7 ans O070317 DZ0000700199 108.25 03/03/2010 05/03/2017 15 000 3,00 % 

O.A.T 7 ans O070418 DZ0000700223 106.82 06/04/2011 08/04/2018 5 000 3,00 % 

O.A.T 7 ans O070319 DZ0000700256 104.48 21/03/2012 24/03/2019 10 000 3,00 % 

O.A.T 10 ans O100219 DZ0000700173 108.43 18/02/2009 20/02/2019 28 900 3.50% 

O.A.T 10 ans O100320 DZ0000700207 111.37 17/03/2010 18/03/2020 14 999 3.50% 

O.A.T 10 ans O100422 DZ0000700264 108.85 18/04/2012 20/04/2022 15 000 3.50% 

O.A.T 10 ans O100623 DZ0000700298 108.93 05/06/2013 09/06/2023 5 000 3.50% 

O.A.T 15 ans O151223 DZ0000700157 120.22 10/12/2008 11/12/2023 1 000 3.75% 

O.A.T 15 ans O150324 DZ0000700181 108.58 18/03/2009 18/03/2024 15 000 3.75% 

O.A.T 15 ans O150425 DZ0000700215 109.6 07/04/2010 07/04/2025 19 900 3.75% 

O.A.T 15 ans O150626 DZ0000700249 115.62 01/06/2011 01/06/2026 5 000 3.75% 

O.A.T 15 ans O150527 DZ0000700272 106.3 02/05/2012 03/05/2027 15 000 3.75% 

O.A.T 15 ans O150728 DZ0000700306 100 03/07/2013 07/07/2028 5 000 3.75% 

O.A.T 7 ans O070121 DZ0000700314 100.05 26/01/2014 26/01/2021 37 692 3,00 % 

O.A. T10ans O100224 DZ0000700322 100.05 23/02/2014 23/02/2024 41 232 3.50% 

O.A.T 15 ans O150329 DZ0000700330 100.1 23/03/2014 23/03/2029 48 177 3.75% 

O.A.T 7 ans O070722 DZ0000020348 98.43 05/07/2015 05/07/2022 21 382 3.25% 

O.A.T 15 ans O150730 DZ0000700363 90.5 15/07/2015 19/07/2030 19 360 4,00% 

O.A.T 10 ans O100725 DZ0000700355 92.2 08/07/2015 12/07/2025 14 333 3.75% 

http://www.sgbv.dz/ar/?page=oat 
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Pablo Fernandez

2016

2.1.1

201623

922015

52

235

4.2%

Kcp = Kf + β (km – kf) 

kf3.5.

β0.86

1
. Credit Suisse- Research Institute :Credit Suisse Global Investment Returns Year book 2016. 

https://www.credit-suisse.com/us/en/about-us/media/news/articles/media-releases/2016/02/en/credit-suisse-

global-investment-returns-yearbook-2016.html/ 01/11/2016 
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km – kf4.2

Kcp .035 + 0.86 * (.042) = .07112 (7.112%)

6.71

4.26.710.9

1.1.1

S&P 500

default spread

 S&P 5006

 6.71 

 12.71%=6.716%

12.35

50%8.42

10.2

1
. http://people.stern.nyu.edu/adamodar/pc/datasets/ctryprem.xls 25/10/2016 
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12.71%

1.1.1

712016

81 

MRP

201671

718

 َهاٌح انعانى فً انًال لأسىاق انُسثً انذجى :- شكم

Source: Ellroy Dimson, Paul Marsh and Mike Staunton, Credit Suisse Global Investment 

Returns Sourcebook 2016

MRPMRP

717.63

84

1
. Fernandez, Pablo and Ortiz Pizarro, Alberto and Fernández Acín, 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. 

52,30% 

8,80% 

8,30% 

7,00% 

6,90% 

3,20% 

3,20% 

3,10% 
2,50% 

2,40% 
2,30% 
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81%71

      

1 Luxembourg 4,70% 37 Romania 7240 

2 Liechtenstein 4,80% 38 Croatia 7,50% 

3 Netherlands 5,10% 39 Qatar 7,50% 

4 Switzerland 5,10% 40 Hong Kong 7,60% 

5 Sweden 5,20% 41 Bahrain 7,70% 
6 USA 5,30% 42 Peru 7,80% 
7 Germany 5,30% 43 Russia 7,90% 
8 UK 5,30% 44 Portugal 7,90% 

9 Denmark 5,30% 45 Taiwan 7,90% 

10 Canada 5,40% 46 United Arab Emir. 7,90% 

11 Austria 5,40% 47 Indonesia 8,00% 

12 Japan 5,40% 48 India 8,10% 

13 Norway 5,50% 49 Colombia 8,10% 

14 Finland 5,50% 50 Turkey 8,10% 

15 Italy 5,60% 51 Hungary 8,10% 

16 Belgium 5,60% 52 Philippines 8,10% 

17 France 5,80% 53 Brazil 8,20% 

18 New Zealand 5,80% 54 Bulgaria 8,20% 

19 Israel 5,90% 55 Uruguay 8,20% 

20 Singapore 5,90% 56 China 8,30% 

21 Australia 6,00% 57 Thailand 8,40% 

22 Chile 6,10% 58 Costa Rica 9,20% 

23 Spain 6,20% 59 Panama 9,40% 

24 Poland 6,20% 60 Pakistan 9,80% 

25 South Africa 6,30% 61 Vietnam 9,90% 

26 Czech Republic 6,30% 62 Senegal 9,90% 

27 Malaysia 6,50% 63 Bolivia 10,70% 

28 Ireland 6,60% 64 Nigeria 11,10% 

29 Saudi Arabia 6,60% 65 Serbia 11,30% 

30 Korea 6,70% 66 Argentina 11,80% 

31 Kuwait 6,70% 67 Ecuador 11,80% 

32 Malta 6,80% 68 Greece 13,00% 

33 Kazakhstan 6,90% 69 Egypt 13,80% 

34 Oman 6,90% 70 Ukraine 14,60% 

35 Slovenia 7,10% 71 Venezuela 15,30% 

36 Mexico 7,40%     

     7,63% 
Source: Fernandez, Pablo and Ortiz Pizarro, Alberto and Fernández Acín, 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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7.63

8.51

7.618.3218.07

  

2016

 
10290 

 12271 

 8207 

 20,36 

8510.56%

85

kcp = kf + β (km – kf) 

kf3.5

β0.86

km – kf10.56
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kcp = 3.5 + 86 × ( 10.56) 

kcp = 21.38 % 

12.58

0.05

86

β

β

 

 

9.06% 9.56% 10.06% 10.56% 11.06% 11.56% 12.06% 

β 

 

0.71 0.099326 0.102876 0.106426 0.109976 0.113526 0.117076 0.120626 

0.76 0.103856 0.107656 0.111456 0.115256 0.119056 0.122856 0.126656 

0.81 0.108386 0.112436 0.116486 0.120536 0.124586 0.128636 0.132686 

0.86 0.112916 0.117216 0.121516 0.125816 0.130116 0.134416 0.138716 

0.91 0.117446 0.121996 0.126546 0.131096 0.135646 0.140196 0.144746 

0.96 0.121976 0.126776 0.131576 0.136376 0.141176 0.145976 0.150776 

1.01 0.126506 0.131556 0.136606 0.141656 0.146706 0.151756 0.156806 

1.06 0.131036 0.136336 0.141636 0.146936 0.152236 0.157536 0.162836 

9.9316.28

10.5611.5613.44

0.860.9613.63%.

12.58

12.58

.
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Durée d’actualisation

100

1 5 

2 .

FCFF

.

EBIT

NOPAT

20153

201620203

100%

:

 

. 

 . 

 

.

.
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20164.6%

0.9%3% 

2%

8720162020

EBITEBIT

201641

38.52020.

2.8.110261010

20162020

EBIT 

NOPAT

AMORT 

∆ INV

∆ BFR

FCFF 
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CA 2%  

  
INV/CA 7,5%  

  
AMORT/CA 5,8%  

   

         2015 2016 2017 2018 2019 2020 

CA 7 109 490 452 7 251 680 261 7 396 713 866 7 544 648 144 7 695 541 107 7 849 541 929 

EBIT/CA 
41,0% 40,5% 40,0% 39,5% 39,0% 38,5% 

EBIT 2 914 891 085 2 936 930 506 2 958 685 546 2 980 136 017 3 001 261 032 3 022 038 993 

INV/CA 
7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 

INV∆ 533 211 784 543 876 020 554 753 540 565 848 611 577 165 583 588 708 895 

AMORT/CA 
5,8% 5,8% 5,8% 5,8% 5,8% 5,8% 

AMORT 
412 350 446 420 597 455 429 009 404 437 589 592 446 341 384 455 268 212 
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88

2016202012.58

23

1.8.11010

2020

20203

VT

   ((
     (   )

(      )
))  (     )

  

FCFFn 2 082 820 372

g2.5

kCP12.58

n5 

    (
2  2 2   2 (   2 )

(  2      2 )
 (      )  )                 

88

1.8.1

KCPg8

9A89B 

0.5%0.5%10.3

13.2211.76

11%14% 
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 g2  2,00%    

 T  23,00%    

1  Kcp  12,58%    

1010 
2020 2019 2018 2017 2016 2015 : 

 3 022 038 993 3 001 261 032 2 980 136 017 2 958 685 547 2 936 930 506 2 914 891 085 
EBIT 

 695 068 968 690 290 037 685 431 284 680 497 676 675 494 016 670 424 950 
IBS 

 2 326 970 024 2 310 970 994 2 294 704 733 2 278 187 871 2 261 436 489 2 244 466 136 
NOPAT 

 455 268 212 446 341 384 437 589 592 429 009 404 420 597 455 412 350 446 
AMO 

 110 708 969 110 708 969 110 708 969 110 708 969 110 708 969 110 708 969 
∆ BFR 

 588 708 895 577 165 583 565 848 611 554 753 540 543 876 020 533 211 784 
INV

2 124 476 780 2 082 820 372 2 069 437 826 2 055 736 745 2 041 734 766 2 027 448 956 2 012 895 829 
FCFF 

  5 4 3 2 1 0 n 

5,226465773 0,552960079 0,622522457 0,700835782 0,789000923 0,888257239  
12.58% 

11 103 505 175 1 151 716 517 1 288 271 520 1 440 733 869 1 610 930 615 1 800 896 212  
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89Ag

 تكلفة الأموال الخاصة 

مو
الن
د 
مع

g
 

 

######## 11.08% 11.58% 12.08% 12.58% 13.08% 13.58% 14.08% 

1.00% 12 462 698 859 11 610 061 909 10 841 056 725 10 144 653 260 9 511 654 250 8 934 330 744 8 406 141 227 

1.50% 13 113 152 870 12 185 957 837 11 353 393 999 10 602 444 472 9 922 347 439 9 304 129 202 8 740 248 589 

2.00% 13 835 242 786 12 821 968 162 11 916 558 384 11 103 505 175   10 370 106 800   9 705 861 896 9 102 013 846 

2.50% 14 641 492 366 13 528 023 678 12 538 508 196 11 654 274 281 10 860 187 462  10 143 852 054 9 495 019 625 

3.00% 15 547 525 309 14 316 370 046 13 228 954 682 12 262 534 942   11 398 887 237  10 623 240 147 9 923 495 240 

3.50% 16 573 087 665 15 202 284 034 13 999 872 787 12 937 784 664 11 993 818 721 11 150 186 583 10 392 469 495 

4.00% 17 743 503 460 16 205 073 218 14 866 201 549 13 691 734 819 12 654 271 294 11 732 137 866 10 907 968 974 

89Bg

 تكل ة الأموال الخاصة

 

- 11.08% 11.58% 12.08% 12.58% 13.08% 13.58% 14.08% 

و 
نم
 ال
ل
عد
م

g
 

1.00% 7% 0% -7% -13% -18% -23% -28% 

1.50% 13% 5% -3% -9% -15% -20% -25% 

2.00% 19% 10% 2% -5% -11% -17% -22% 

2.50% 26% 16% 8% 0% -7% -13% -19% 

3.00% 33% 23% 14% 5% -2% -9% -15% 

3.50% 42% 30% 20% 11% 3% -4% -11% 

4.00% 52% 39% 28% 17% 9% 1% -6% 
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810

5 7.292.548.733

40%

11.103.505.175

60%

18.396.053.908

25.891.492.947

 7 292 548 733 39,64% 

2020 11 103 505 175 60,36% 

 18 396 053 908 100,00% 

 3 507 612 660   

 
5 168 272 273   

 1 180 445 894   

 25 891 492 947   

2.301.46611250

1.86

1.26811

12.108.937.44

.
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822FCFF2015

  
 مضاعف

PER 

 مضاعف

EBIT 

 مضاعف

EBITDA 

 مضاعف

 المبيعات

 مضاعف

 القيمة الدفترية

25.891.492.94725.891.492.94725.891.492.94725.891.492.94725.891.492.947 قيمة الأموال الخاصة

 النتيجة الصافية
2.150.808.630. 

12.10     

الربح قبل الفوائد 

  والاهتلاكات والضرائب

2.915.085.620 

8.88    

الربح قبل الفوائد 

   والضرائب

3.494.773.475 

7.41   

 
 المبيعات

   

7.457.229.821 

3.47  

 موالالقيمة الدفترية للأ

     الخاصة

14.564.402.395 

1.78 

15.436.654.629

14.08125.314.229.703

11.084812

0.5%

17.5720.6

7.2%8.76%
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821          g

 

 تكلفة الأموال الخاصة

و 
نم
 ال
دل
مع

g
 

##### 
11.08% 11.58% 12.08% 12.58% 13.08% 13.58% 14.08% 

1.00% 20 033 425 102 19 086 189 728 18 224 475 011 17 437 201 993 16 715 126 027 16 050 472 244 15 436 654 629 

1.50% 20 683 879 113 19 662 085 656 18 736 812 285 17 894 993 205 17 125 819 216 16 420 270 702 15 770 761 991 

2.00% 21 405 969 029 20 298 095 982 19 299 976 670 18 396 053 907 17 573 578 577 16 822 003 396 16 132 527 247 

2.50% 22 212 218 609 21 004 151 497 19 921 926 481 18 946 823 013  18 063 659 238 17 259 993 554 16 525 533 026 

3.00% 23 118 251 552 21 792 497 866 20 612 372 968 19 555 083 675 18 602 359 013 17 739 381 647 16 954 008 641 

3.50% 24 143 813 908 22 678 411 854 21 383 291 073 20 230 333 397 19 197 290 497 18 266 328 083 17 422 982 896 

 
 4.00% 25 314 229 703 23 681 201 038 22 249 619 834 20 984 283 552 19 857 743 070 18 848 279 366 17 938 482 375 
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Méthode des Multiples

EBITDAEBIT

 

 

  

 

 

  

1 

 PER 

 SP 

 BP 

2  

 

EBITDA 
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 

 

1 

2.1 

Google Finance

813 
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EBITDA 
 

 

EBIT 

 

 

EV/EBIT 

 

 

EV/EBITDA 

 

EV 

 

 

 16,56 0,74 3,32 336,29 76,34 148,31 88,78 21,77 13,03 1932,98 

 
11,16 2,74 5,03 1023,9 586,44 677,62 601,44 7,42 6,58 4460,6 

 9,75 2,68 4,51 1932,39 944,15 1249,06 963,68 9,52 7,34 9173,69 

 11,99 0,92 1,81 1086,65 255,62 437,89 309,26 8,52 6,02 2634,31 

 11,01 1,23 4,49 560,52 241,86 344,85 254,31 9,32 6,87 2369,62 

 7,55 1,02 2,9 1311,06 641,94 882,57 677,69 5,02 3,85 3402,24 

 6,96 1,35 2,62 1642,56 619,33 835,55 658,34 6,61 5,21 4349,06 

 12,67 1,03 1,81 1129,8 207,59 337,77 246,86 12,85 9,39 3172,72 

 15,06 0,91 4 272,41 89,83 147,74 92,89 17,05 10,72 1583,5 

 7,62 1,33 3,05 1612,98 806,21 1034,7 825,68 6,24 4,98 5150,03 

 9,02 2,86 4,51 2047,27 1 038,61 1222,23 1053,12 9,18 7,91 9670,77 

 
10,85 1,52 3,45 

    
10,32 7,45 

 

 3,1 0,81 1,13 
    

4,82 2,58 
 

Source: https://www.google.com/finance?q=TADAWUL (يع ذظرف يٍ انطانة) 

https://www.tadawul.com.sa/wps/portal/tadawul/market-participants/issuers/issuers-directory/company-details/!ut/p/z1/04_Sj9CPykssy0xPLMnMz0vMAfIjo8zi_Tx8nD0MLIy83V1DjA0czVx8nYP8PI0MDAz0I4EKzBEKDEJDLYEKjJ0DA11MjQzcTfW99KPSc_KTIGZllJQUWKkaqBqUJKYklpfmqBroRyXn5xYk5lUGV-Ym5QMVGRtYGuqHEzK1IDsop6zSUREAk7eAvQ!!/
https://www.tadawul.com.sa/wps/portal/tadawul/market-participants/issuers/issuers-directory/company-details/!ut/p/z1/04_Sj9CPykssy0xPLMnMz0vMAfIjo8zi_Tx8nD0MLIy83V1DjA0czVx8nYP8PI0MDAz0I4EKzBEKDEJDLYEKjJ0DA11MjQzcTfW99KPSc_KTIGZllJQUWKkaqBqUJKYklpfmqBroRyXn5xYk5lUGV-Ym5QMVGRtYGuqHEzK1IDsop6zSUREAk7eAvQ!!/
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814

100%

  

PER 

 

EBIT 

 

EBITDA 

 

 

 

 

LAFARGE 20,21 13,38   9,96 5,82 

HOLCIM 15,8 9,69   2,57 4,4 

CMA 13,73 12,58   3,96 2,35 

 16,58 11,88   5,5 4,19 

 3,31 1,94   3,93 1,74 

 20% 16%   71% 42% 

.

PER

.

814

.

502017

.
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815

5.864.54

  
 

 
PER EBITDA  

 

Afrimat Ltd  11,67 2,73 11,71 6,34 1,37 2,64 

ARM 

Cement 
 - 5,84 14,73 - 5,14 - 107,84 1,08 0,88 

Ashaka 

Cement 
 0,84 44,68 23,74 8,60 2,27 0,84 

Bamburi 

Cement 
 14,38 58,44 11,19 5,85 1,49 2,17 

CCN Nigeria  0,65 8,78 10,84 2,42 0,73 0,85 

Dangote 

CEMENT 
 9,89 3 195,10 18,96 8,36 5,86 4,54 

EA Portland 

Cement 
 79,52 2,79 0,39 - 2,85 0,33 0,20 

Lafarge 

Africa 
 - 2,49 298,87 - 23,96 6,29 1,17 2,29 

Lafarge 

Cement 
 1,61 2,00 6,21 3,48 1,54 1,18 

PPC Ltd  6,54 4,72 8,23 5,67 0,46 1,52 

Sephku 

Holdings 
 2,21 0,75 12,15 7,23 0,85 0,85 

Tanga 

Cement 
 130,56 108,24 13,02 9,61 0,52 0,57 

Tanzania 

Portland 
 312,39 412,02 7,33 3,87 1,42 1,93 

 9,04 6,16 1,47 1,57 

Source: http://www.aibcapital.com- cementcompany report august 2016 Accessedon / 

10/11/2016
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EBITDA20

816 

   

 PER 

EBIT

DA 

 

 

% 

EBIT

DA 

Afrimat 

Ltd 
 11,67 2,73 11,71 6,34 1,37 2,64 20,45% 

Dangote 

CEMENT 
 9,89 3 195,10 18,96 8,36 5,86 4,54 50,79% 

EA 

Portland 

Cement 

 
79,52 2,79 0,39 - 2,85 0,33 0,20 29,58% 

Lafarge 

Cement 
 1,61 2,00 6,21 3,48 1,54 1,18 38,97% 

PPC Ltd  6,54 4,72 8,23 5,67 0,46 1,52 25,55% 

Tanzania 

Portland 
 312,39 412,02 7,33 3,87 1,42 1,93 32,32% 

 8,81 4,15 1,83 2,00 0,3294 

Source: http://www.aibcapital.com- cementcompany report august 2016 Accessedon / 

10/11/2016
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817

8

  

  

  

  

 

( ) 

 

( ) 
 

P/E 

 

EV/EBITDA 

 

P/B 

 

P/S 

 

 

ARCC  
2212 4 10.10 4.45 1.8 1.15 67.00 

SVCE  
1019 2.7 13.79 10.30 0.8 1.24 64.00 

MCQE  
2646 4.5 8.90 5.44 1.8 0.93 104.00 

MBSC  
1781 3.3 8.13 3.17 1.0 0.86 27.00 

SUCE  
4247 8 19.99 2.79 0.3 0.47 16.00 

SCEM  1261 2.4 54.23 10.77 1.3 1.32 52.00 

TORA  991 1.9 -11.38 19.72 1.6 0.73 25.00 

ALEX  
2287 3.9 -8.50 7.94 6.7 0.67 60.00 

       11.91 8.07 1.90 0.92 51.88 

  20,16 5,61 1,99 0,30 28,75 

http://enterprise.press/wp-content/uploads/2016/09/Cement-Sector-The-Oversupply-

Apocalypse-September-5- 

 

 

SSOABP20

818 
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828ARCC ; MCQE 

  

  

  

  
  P/E 

 

EV/EBITDA 
 P/B P/S 

 

 

ARCC 
 

2212 4 10,10 4,45 1,8 1,15 67,00 

MCQE 
 

2646 4,5 8,90 5,44 1,8 0,93 104,00 

   9,50 4,94 1,77 1,04 85,50 

 0,85 0,70 0,01 0,16 26,16 

819

   

EV 

 

SALES 

 

EBITDA 
EBITDA 

EV/

SALES 

EV/

EBITDA 

La farge Holcim Ltd     51 338        26 846    5.3% 1418 1.91 36.20 

CRH plc     31 555        25 669    9.3% 2383 1.23 13.24 

CEMEX,SAB de CV     25 712        13 549    18.7% 2530 1.90 10.16 

Heidelberg Cement AG     23 389        15 341    17.4% 2664 1.52 8.78 

MDU Resources Group inc       5 772          4 234    11.9% 504 1.36 11.45 

Vulcan Materials Company     15 803          3 546    25.3% 898 4.46 17.60 

Martin Marietta Materials,inc     11 679          3 370    24.5% 826 3.47 14.14 

Buzzi Unicem Spa       4 496          3 067    17.9% 548 1.47 8.20 

Summit Materials,inc       2 246          1 432    19.8% 284 1.57 7.91 

Eagle Materials,inc       3 942          1 143    28.8% 329 3.45 11.98 

Headwaters incorporated       1 927             937    17.9% 168 2.06 11.47 

US Concrete,inc       1 164          1 048    12.1% 127 1.11 9.17 

 14919 8349 0 1057 2 13 

 8726 3458 0 687 2 11 

Source: http://www.rockproducts.com/features/15878-headwaters-mb 
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SV/SSOABP

Construction Supplies.

 

 

 

 

P/E 

 P/E P/E 

 

 

 

 

 
52 17,54 35,85 14,29 14,97 13,45 

Source: http://www.stern.nyu.edu/~adamodar/New_Home_Page/data.html

821   

          Lafarge Holcim 

Heidelberg Anhui Conch Ultapradesh    

              

               

               

     48 EBITDA 17 
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(  ) 

  

EV 

 
EV/ 

 

 

 
P/E 

EBITDA  

EBITDA 

 

 

EV/

EBITDA 
 

Heidelberg Cement 

AG 
 16696 E 25560 14330 1,78 1,16 21,08 2510,0 6,65 1,12 10,18 62000 

CEMEX SAB de CV  10908 $ 24058 11756 2,05 0,93 19,88 2358,0 4,63 1,38 10,20 42483 

Eagle Materials Inc.  4503 $ 5010 1160 4,32 3,96 24,56 344,8 13,90 4,18 14,54 2000 

Buzzi Unicem SpA  3770 E 5100 2670 1,91 1,57 33,18 523,06 7,208 1,64 9,74   

Vulcan Materials 

Compan... 
 17400 $ 19000 3580 5,31 4,8 48,02 977 17,81 3,81 19,45 7187 

LafargeHolcim Ltd.  29460 E 47360 27740 1,71 1,06 16,31 2410 12,22 1,03 19,65 100000 

Martin Marieta 

Materia... 
 14270 $ 15930 3470 4,59 4,1 35,47 917,74 17,36 3,42 17,36 7300 

UltraTech Cement 

Limite... 
 14009 $ 14035 3708 3,79 3,76 37,12 781 17,94 4,15 17,97 14000 

ACC Limited  3555 $ 3432 1676 2,048 2,12 37,89 257 13,83 2,77 6,52   

Anhui Conch Cement  14540 $ 15360 7370 2,08 1,97 17,66 1710 8,50 1,39 8,98 45874 

TangshanJidong  

Cement 
 2200 $ 4917 1605 3,06 1,37   274 8,029 1,52 17,95 16477 

Titan Cement  1750 E 2480 1490 1,66 1,17 14,9 261 6,70 1,1 9,50   

  2,86 2,33 27,82   11,23 2,29 13,50   

 1,25 1,35 10,47   4,65 1,22 4,57   

       

- https://www.google.com/finance

- https://fr.finance.yahoo.com 

- http://www.reuters.com/finance/stocks/financialHighlights
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         822P  

       .

      REP    

P/S      P/B     

             

EV/EBITDA            

:

    

      

                

              

             

822S

21.4234.52

822I

26.80
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R

 

  

  

 

P/E 

 

P/SALES 

 

P/B 

 

EV/EBITDA 

 16,58 5,5 4,19 
 

 10,85 3,45 1,52 7,45 

 9,5 1,04 1,77 4,94 

 8,81 1,83 2 4,15 

 11,44 2,96 2,37 5,51 

SCIMAT 2 150 808 630 7 251 680 261 14 565 402 395 3 480 806 525 

 

811I      

 
24 594 496 684 21 428 715 171 34 520 003 676 19 190 846 641 

      19 190 846 641 

      1 180 445 894 

      3 507 612 660 

      5 168 272 273 

 

24 594 496 684 21 428 715 171 34 520 003676 

 

26 686 285 680 

  26 807 375 303  

811I:        

  

P/E  24 594 496 684  

P/SALES  21 428 715 171  

P/B  34 520 003 676  

EV/EBITDA   26 686 285 680  

  26 807 375 303  
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26.807.375.30326

822I

823

   26 807 375 303    

     1 180 445 894    

     3 507 612 660    

      5 168 272 273    

EV   19 311 936 264    

RIM

SVP

FOM

1
. Palepu.Krishna G, Paul M. Healy, Victor L. Bernard, Erik.Peek. Business Analysis and Valuation—Ifrs 

Edition. london: thomson, 2007.p.296. 
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SRF

824

45%

1 5 798 261 494 

2BFR 1 271 701 862 

 7 069 963 356 

3 3 507 612 660 

4 5 168 272 273 

 15 745 848 289 

 14 565 402 395 

 1 180 445 894 

 15 745 848 289 

 

 

ΔFRS  25-8)جذول

2016202087
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  2015 2016 2017 2018 2019 2020 

AMO 
412 350 446 420 597 455 429 009 404 437 589 592 446 341 384 455 268 212 

∆BFR 

110 708 969 110 708 969 110 708 969 110 708 969 110 708 969 110 708 969 

INV 

533 211 784 543 876 020 554 753 540 565 848 611 577 165 583 588 708 895 

 
231 570 307 233 987 534 236 453 105 238 967 988 241 533 168 244 149 652 

 

7 069 963 356 7 303 950 890 7 540 403 995 7 779 371 983 8 020 905 151 8 265 054 803 

 

20162020

EVA

MVP12.58

826

MVP10 9360%

18 00

21 50

25.49

8

27



 التحليل المالي لشركة اسمنت عين التوتة -دراسة حالة    ثامن         ال الفصل

275 

  g  
 

2,00% 
        

 T 
 

11,00 
        

  Kcp 
 

21,38 
      1 

  
2015 2016 2017 2018 2019 2020 

1010 

EBIT2 2 914 891 085 2 936 930 506 2 958 685 547 2 980 136 017 3 001 261 032 3 022 038 993 
 

12

11 
670 424 950 675 494 016 680 497 676 685 431 284 690 290 037 695 068 968 

 

1 100 000 000 100 000 000 100 000 000 100 000 000 100 000 000 100 000 000 
 

1211 
2 144 466 136 2 161 436 489 2 178 187 871 2 194 704 733 2 210 970 994 2 226 970 024 

 

23 
7 069 963 356 7 303 950 890 7 540 403 995 7 779 371 983 8 020 905 151 8 265 054 803 

 

6321.38 
       889 401 390         918 837 022         948 582 823         978 644 995      1 009 029 868      

EVA

716 
    1 272 035 099      1 259 350 849      1 246 121 910      1 232 325 999      1 217 940 156       1 242 298 959    

n 0 1 2 3 4 5 ∞ 

21.388   0.888257239 0.789000923 0.700835782 0.622522457 0.552960079                        5.23    

9

78 
        1 129 894 386             993 628 982             873 326 823             767 150 608             673 472 285           6 492 832 992    
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15 4 437 473 084 24.65% 

20206∞ 6 492 832 992 36.07% 

 7 069 963 356 39.28% 

 18 000 269 432 100.00% 

 3 507 612 660 

 21 507 882 092 

 1 180 445 894 

 5 168 272 273 

 25 495 708 471 

Valeur Synthétique

82882

50

25

25
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 1 

معامل 
 (2)* (1) = (3)الترجيح

1 

 
25 891 492 947    2 945 746 474 

2  26 807 375 303 6 701 843 826 

3  25 495 708 471    6 373 927 118 

   16 064 858 907    
 

  

  
26 021 517 417 

     671 799 389  

  

 
  0.026 

انثلاز )يهٍار دٌُار( تٍاًَ نمٍى يؤسسح اسًُد عٍٍ انرىذح وفك انطرق : ذًثٍم-شكم

25 4926.80

26 02

2 6672 79

 24,80

 25,00

 25,20

 25,40

 25,60

 25,80

 26,00

 26,20

 26,40

 26,60

 26,80

 25,89  

 26,80  

 25,49  
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11

18 526 078 378 18 56

829

     

 18 526 078 378  26 021 517 417 

 3 507 612 660   
 

 
3 987 826 379 

  

 

 26 021 517 417   26 021 517 417 

50%

18 526 078 378

11250

830

20%

133

110.78

$ 12122016

1
. http://www.bank-of-algeria.dz/html/marcheint2.htm 12/12/2016 
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   18 526 078 378      167 229 739    

10     3 705 215 676        33 445 948    

   14 820 862 702      133 783 791    

                11 250               11 250    

22130            1 646 763               14 865    

     

200          22 500 000        22 500 000    

    6                       658.71                سهم(  00022222قيمة السهم )

            1 000 000          1 000 000    

 14 821            133.78    

  = 1$ * 110,7822 

150
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Résumé 

Cette thèse traite le sujet de l’évaluation des entreprises en dehors de la bourse des 

valeurs mobilières dans un pays en développement comme l’Algérie. Nous avons essayé de 

cerner ses cotes théorique et techniques afin de répondre à la question principale suivante: 

Peut-on arriver à estimer la juste valeur d’une entreprise avec les approches d’évaluation 

reconnues, dans un pays en développement comme l’Algérie dans une perspective 

d’ouverture de capital et de partenariat. 

Nous avons traité les concepts théoriques de la valeur, de l’évaluation, de la nature de 

l’entreprise comme étant l’objet de l’opération d’échange tout comme les titres représentent la 

marchandise de la bourse. Le rôle des marchés financiers dans l’évaluation des sociétés ainsi 

que le rôle de l’information financière et non financière 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 essayé de connaitre la nature des méthodes d’évaluation utilisées 

par les entreprises magrébines lors de leurs introductions en bourse pour la première fois 

(IPO). Nous avons choisi la méthode de l’étude de cas d’une entreprise industrielle dans le 

secteur des ciments. L’objet est d’étudier les problèmes d’évaluation durant le processus 

d’évaluation. 

Nous sommes arrivés à 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 l’environnement local et du secteur d’activité ainsi 

que de la crédibilité des états financiers de l’entreprise et de la coopération sans failles des 

dirigeant de l’entreprise. 

Mots clés: Evaluation des entreprises, Valeur de l’entreprise, Déterminants de la valeur, 

Cash-flow, Cout du capital, Information financières et non financière, Méthodes d’évaluation, 

Secteur des ciments. 

 

 

 

 

 



Abstract 

This thesis deals with the subject of company valuation in a developing context like 

Algeria. First I 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. I 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, I have looked at valuation methods used by investment banks 

in the Maghreb’s stock exchanges when going into initial public offering (IPO). Second I 

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. 

I 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. 


