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RAPPEL
 Schéma de Création de Valeur©
 SCV©
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Par le chemin des Flux Monétaires Libérés (FML)=BENAI(t) - Investissements Stratégiques(t)V.A. (FML(t))= Valeur intrinsèque des
 opérationsPar le chemin de la Valeur Économique Ajoutée
 (VÉA)Rendement du capital (R) - Coût du capital (C*)=Écart de performance ( R - C* )( R - C* ) X Capital (t-1) = V É AV.A. ( VÉA) + Capital initial = Valeur intrinsèque des
 opérations
 Critères de performance financiers
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Critères de performance financiers
 Sous-produit = T = Année que l'entreprise perdra son avantage concurrentiel
 Par le chemin des FML:T Var(BENAI) / Var(CAPITAL) = C* Rendement marginal=coût marginal
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Critères de performance financiers Sous-produit = T = Année que l'entreprise perdra son avantage concurrentiel
 Par le chemin de la VÉA
 VÉA
 AnnéesT
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1. Valeur marchande actuelle
 2. Valeur intrinsèque "en l'état"
 3. VI potentielle avec des améliorations internes
 4.VI potentielle avec desaméliorations internes et externes
 5.Valeur intrinsèqueoptimale
 Valeur intrinsèqueet restructuration
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EXEMPLEATI Technologies
 • EVA
 • FML
 • Progrès dans EVA
 • Hypothèse: Les flux monétaires arrivent en fin d ’année
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Exemple de résultatsEVA
 Le cas ATI Technologies (1)BEG.CAPITAL RENDEMENT C* EVA
 1998 244,536.00$ 1 1999 438,983.00$ 0.5528 0.1499 176,844.45$ 0.870 153,791.15$ 2 2000 604,005.00$ 0.5683 0.1499 252,715.65$ 0.756 191,122.58$ 3 2001 781,021.00$ 0.5882 0.1499 342,359.95$ 0.658 225,165.96$ 4 2002 982,877.00$ 0.5952 0.1499 437,645.74$ 0.572 250,312.42$ 5 2003 1,199,235.00$ 0.5921 0.1499 530,341.67$ 0.497 263,788.21$ 6 2004 1,414,098.00$ 0.5921 0.1499 625,360.71$ 3.318 2,075,050.11$
 PREMIUM 3,159,230.44$ CAPITAL 438,983.00$ Intrinsic operating value 3,598,213.44$ Marketable securities -$ Intrinsic total value 3,598,213.44$ Total debt & leases -$ Intrinsic common equity value 3,598,213.44$ Fully diluted #shares 213,195.00 INTRINSIC SHARE VALUE 16.88$
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Exemple de résultats
 Flux Monétaires Libérés Le cas ATI Technologies (2)
 BENAI INV FACTEUR VAFML1998 175,995.00$ 194,447.00$
 1 1999 242,648.00$ 165,022.00$ 77,626.00$ 0.870 67,506.74$ 2 2000 343,256.00$ 177,016.00$ 166,240.00$ 0.756 125,723.19$ 3 2001 459,435.00$ 201,856.00$ 257,579.00$ 0.658 169,406.56$ 4 2002 584,979.00$ 216,358.00$ 368,621.00$ 0.572 210,833.58$ 5 2003 710,107.00$ 214,863.00$ 495,244.00$ 0.497 246,330.88$ 6 2004 837,334.00$ 837,334.00$ 3.318 2,778,412.49$
 Intrinsic operating value 3,598,213.44$ Marketable securities -$ Intrinsic total value 3,598,213.44$ Total debt & leases -$ Intrinsic common equity value 3,598,213.44$ Fully Diluted #shares 213,195 INTRINSIC SHARE VALUE 16.88$
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Exemple de résultatsLe cas ATI Technologies (3)
 Another view of EVA
 Capital 438,983$ Current OperationsCapitalized current EVA Value [Va] 45.0% 1,618,732$
 1,179,749$ 1,618,732$
 PV of Expected EVA Future GrowthImprovement 1,979,481$ Value [Vg] 55.0% 1,979,481$ Value 3,598,213$ Total Value 100% 3,598,213$
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Exemple de résultatsLe cas ATI Technologies (4)
 CAPITAL RETURN ON CAP C* EVA EVA PROGRESS1998 244,536.00$
 1 1999 438,983.00$ 0.5528 0.1499 176,844.45$ Current 6.671 1,179,749.49$ 1,179,749.49$ 2 2000 604,005.00$ 0.5683 0.1499 252,715.65$ 75,871.20$ 0.756 57,379.51$ 3 2001 781,021.00$ 0.5882 0.1499 342,359.95$ 89,644.30$ 0.658 58,957.96$ 4 2002 982,877.00$ 0.5952 0.1499 437,645.74$ 95,285.79$ 0.572 54,498.91$ 5 2003 1,199,235.00$ 0.5921 0.1499 530,341.67$ 92,695.94$ 0.497 46,106.31$ 6 2004 1,414,098.00$ 0.5921 0.1499 625,360.71$ 95,019.04$ 0.433 41,100.79$
 625,360.71$ -$ 7.671 -$ 1,979,480.95$ PREMIUM 3,159,230.44$ CAPITAL 438,983.00$ Intrinsic operating value -$ 3,598,213.44$ Marketable securities -$ -$ Intrinsic total value -$ 3,598,213.44$ Total debt & leases -$ -$ Intrinsic common equity value -$ 3,598,213.44$ Fully diluted #shares 213,195 INTRINSIC SHARE VALUE 16.88$
 Current+Capital 1,618,732$ 45.0%Progress 1,979,481$ 55.0%
 3,598,213$ 100%
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Exemple de présentation© des résultats
 Hypothèse:
 Les flux monétaires arrivent en milieu d ’année
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ATI TECHNOLOGIES (8.1.99)FY : August
 ATI Technologies FINANCIAL STATISTICS CANADIAN.DOLLARS 1998 (H) 1999 (F)OPERATING PERFORMANCE Thousands of dollars1. SALES 1 156 921$ 1 619 689$2. NOPAT 175 995$ 242 648$3. OPERATING INVESTED CAPITAL 438 983$ 604 005$INTERNAL PERFORMANCE 4. RETURN ON INVESTED CAPITAL (%) 72% 55% 5. COST OF CAPITAL (%) 14% 15% 6. PERFORMANCE INDEX (4/5) 5.1X 3.7X 7. ECONOMIC VALUE ADDED 141 830$ 176 845$ 8. INTRINSIC SHARE VALUE TO ECONOMIC BOOK VALUE OF EQUITY RATIO 8.8X 9. SHARE PRICE (6.1.99) TO ECONOMIC BOOK VALUE OF EQUITY RATIO 8.5X10. VALUE OF CURRENT OPERATION / INTRINSIC OPERATING VALUE 45%11. VALUE OF GROWTH OPPORTUNITIES / INTRINSIC OPERATING VALUE 55%12. NUMBER OF SHARES OUTSTANDING (FULLY DILUTED) 213 195 000EXTERNAL PERFORMANCE
 13. SHARE PRICE (6.1.99) ON TSE CDN 17.60$14. INTRINSIC SHARE VALUE ESTIMATION (End of Fiscal Year) 18.10$ 25.27$
 CORPORATE VALUE DRIVERSSTARS ( Minimum 0 Maximum 3 )
 INDUSTRY (SECTOR) ATTRACTIVENESSSTRATEGIC PERFORMANCE #####################################
 COMPETITIVE INTELLIGENCE PRACTICE VALUE CHAIN COMPETITIVE INTEGRATION COMPETITIVE POSITIONING COMPETITIVE ADVANTAGE SUSTAINABILITY STRATEGIC TRAJECTORY FEASIBILITY
 MANAGEMENT PERFORMANCE ###################################### MANAGEMENT STOCKHOLDINGS VALUE ORIENTED REMUNERATION ACTIVITY BASED COSTING IMPLEMENTATION ACTIVITY BASED MANAGEMENT IMPLEMENTATION
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Prédiction de la Valeur Intrinsèque d ’une action©
 Hypothèses: Intrinsic value of Operating Capital to book value ratio (IOCVR)= 8.79CDN$ FY: August 31 Nombre d'actions (NACT) 213195
 ATI Book value of Marketable Debt Intrinsic RendementOperating Capital Securities Share Value Annuel
 1998 438,983$ -$ -$ 18.10$ 1999 604,005$ 78,828$ -$ 25.27$ 40%2000 781,021$ 250,085$ -$ 33.37$ 32%2001 982,877$ 519,398$ -$ 42.96$ 29%2002 1,199,235$ 909,814$ -$ 53.71$ 25%2003 1,414,098$ 1,440,907$ -$ 65.06$ 21%
 Calcul: (Capital MULTIPLIÉ par IOCVR plus marketable securities moins debt) divisé par le nombre d'actionsdonne la valeur intrinsèque d'une action dans le temps.
 EARNINGS Fully diluted EPS Intrisic share value Implique un PER de:
 1998 168,424$ 0.79$ 18.10$ 22.911999 232,884$ 1.09$ 25.27$ 23.142000 336,516$ 1.58$ 33.37$ 21.142001 458,737$ 2.15$ 42.96$ 19.972002 593,927$ 2.79$ 53.71$ 19.282003 733,108$ 3.44$ 65.06$ 18.92
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SIMULATIONSATI Technologies
 Qu ’arrive-t-il si on s’est trompé?
 Quelles sont les variables à surveiller?
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SIMULATION POUR ATISimulation Results for ATISimul.xls
 Iterations= 1000Simulations= 1# Input Variables= 18# Output Variables= 4Sampling Type= Monte CarloRuntime= 00:00:10Run on 1/15/99, 7:33:35 PM
 Summary Statistics
 Cell Name Minimum Mean MaximumH16 INTRINSIC SHARE VALUE / VAFML -4.785239 16.6185 44.07396H34 INTRINSIC SHARE VALUE / VAFML -6.787651 16.68873 48.75332J86 INTRINSIC SHARE VALUE -4.525232 16.67629 45.07019Z0 0 0 0C4 (Input) 1999 / BENAI 17722.4 245008.1 446220.9C5 (Input) 2000 / BENAI 27439.66 340706.5 674998.5C6 (Input) 2001 / BENAI 65365.2 457729 814062.1C7 (Input) 2002 / BENAI 155479 581329.3 1024538C8 (Input) 2003 / BENAI 132346.1 711038.4 1249793C9 (Input) 2004 / BENAI -540605.9 830902.6 2464437C20 (Input) 1999 / BEG.CAPITAL 397198.2 461398.3 546092.2E20 (Input) 1999 / C* 0.1212181 0.1499433 0.181401C21 (Input) 2000 / BEG.CAPITAL 546893.7 633662.8 749110.9E21 (Input) 2000 / C* 0.1248133 0.1501177 0.1824233C22 (Input) 2001 / BEG.CAPITAL 709914.4 817161.1 962793.8E22 (Input) 2001 / C* 0.1110884 0.1495753 0.1853119C23 (Input) 2002 / BEG.CAPITAL 886157.2 1032862 1219728E23 (Input) 2002 / C* 0.114147 0.1499342 0.1840658C24 (Input) 2003 / BEG.CAPITAL 1090424 1262589 1489442E24 (Input) 2003 / C* 0.1156765 0.1499581 0.1821419C25 (Input) 2004 / BEG.CAPITAL 1274723 1483773 1759006E25 (Input) 2004 / C* 0.1182536 0.1500679 0.1885219
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DISTRIBUTION DE LA VALEUR INTRINSÈQUE
 Distribution for INTRINSIC SHAREVALUE / VAFML/H16
 PR
 OB
 AB
 ILIT
 Y
 0.000
 0.029
 0.058
 0.088
 0.117
 0.146
 -5 0 5 10 15 20 25 30 35 40 45
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BÉNAI D ’UNE ANNÉE(Source)
 1999 / BENAI - Normal(242648,60662)
 PR
 OB
 AB
 ILIT
 Y
 Values in Thousands
 0.000
 0.048
 0.095
 0.143
 0.190
 0.238
 -125.71-251.42 0.00 125.71 251.42 377.12 502.83 628.54
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BÉNAI D ’UNE ANNÉE
 Distribution for 1999 / BENAI
 PR
 OB
 AB
 ILIT
 Y
 Values in Thousands
 0.000
 0.029
 0.058
 0.087
 0.116
 0.145
 0 50 100 150 200 250 300 350 400 450
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CAPITAL GÉNÉRATEUR DE BÉNAI (Source)
 1999 / BEG.CAPITAL -Triang(395085,438983,548729)
 PR
 OB
 AB
 ILIT
 Y
 Values in Thousands
 0.000
 0.019
 0.038
 0.057
 0.076
 0.095
 395.09 420.69 446.30 471.91 497.51 523.12 548.73
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CAPITAL GÉNÉRATEUR DE BÉNAI
 Distribution for 1999 / BEG.CAPITAL
 PR
 OB
 AB
 ILIT
 Y
 Values in Thousands
 0.000
 0.023
 0.046
 0.068
 0.091
 0.114
 380 400 420 440 460 480 500 520 540 560
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COÛT DU CAPITAL(Source)
 1999 / C* - Normal(0.1499,0.01)
 PR
 OB
 AB
 ILIT
 Y
 0.000
 0.048
 0.095
 0.143
 0.190
 0.238
 0.086 0.107 0.129 0.150 0.171 0.192 0.214
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COÛT DU CAPITAL
 Distribution for 1999 / C*
 PR
 OB
 AB
 ILIT
 Y
 Values in 10^-3
 0.000
 0.027
 0.054
 0.082
 0.109
 0.136
 120 130 140 150 160 170 180 190
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VARIABLES IMPORTANTES
 Correlations for INTRINSIC SHARE VALUE /VAFML/H16
 Coefficient Value
 0123456789
 10111213141516
 -.50-1.00 .00 .50 1.00
 2003 / BENAI/C8 .005 1999 / BEG.CAPITAL/C20 .013 2002 / BEG.CAPITAL/C23 -.014 2003 / BEG.CAPITAL/C24 .021 1999 / BENAI/C4 .022 2001 / BEG.CAPITAL/C22 -.025 2002 / BENAI/C7 .026 2001 / C*/E22 -.027 2000 / C*/E21 -.031 2002 / C*/E23 .043 2004 / C*/E25 -.058 2004 / BEG.CAPITAL/C25 -.06 2000 / BENAI/C5 .089 2001 / BENAI/C6 .1 1999 / C*/E20 -.107
 2004 / BENAI/C9 .987
 Corr Coeff calculated at end of bars
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