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Рецепт Азербайджанского 
DCF от Теймура



Ну и чё мне с этим делать?

FCFF = earnings before interest and taxes x (1 - tax 
rate) + depreciation - long-term investments - 
investments in working capital



Предсказывай будущее!
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EBIT

COGS ака себестоимость 



CAPEX
• Какая это компания?

• Растет ли она?

• Find a no growth year and see what the CapEx was. 

Use that years CapEx to EBITDA to estimate future 

years. 1

1 https://www.wallstreetoasis.com/forums/capex-forecasts



NWC
• NWC/SALES – easy way

• Прогноз компонент – hard way 

1 https://www.youtube.com/watch?v=2E1Hca2dVbI



 D&A 

1 http://www.wallst-training.com/resources/WST_Financial_Modeling_Assumptions.pdf

2

D&A: For Depreciation and Amortization, we make the simplifying assumption that D&A will 
remain constant as a percentage of Sales. (A more in-depth operating model would forecast 
Capital Expenditures (CapEx) in each year, and then make assumptions about how much each 
year’s CapEx would be depreciated in subsequent years.) To calculate this simple version, take the 
average D&A of Years 1 through 3 (5.4% of Sales) and keep that ratio constant going forward. In 
modeling D&A this way, we assume that D&A expenses will increase as a constant percentage of 
Sales, and therefore grow by the same annual percentage that Revenue grows



Как облегчить себе жизнь?

1.Посмотреть годовой отчет

2. Посмотреть операционный 
отчет



Что важно помнить?





https://drive.google.com/drive/u/0/folders/
0B_6TN131GZWQc2pCVkpxUnB4YWs

Все права на модель принадлежат  Alexander Tutynin and Alexander Valtsev (интересный блог на seeking 
alpha) ©
Данная модель используется исключительно в образовательных целях


