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Other comments or suggesƟons:

There is a number of formal issues – the Assignment is missing in the thesis, chapter numbering does not follow
recommended template, typing errors.

Presented thesis is quite controversial. On one hand, it seems the author proved that he understands themaƩer as he
uses profesional expressions and explains relaƟons among variables properly, on the other hand, the pracƟcal secƟon
looks like a huge shortcut as the author could not wait to reach the concluding chapter. Hence, the core problem (and
also both intended as well as proposed objecƟve)- the comparison of valuaƟon techniques – is not adressed at all in
my point of view.

Literature review presents relevant conceptual framework. There are no serious problemswith referencing standards.
It must be appreciated that the author used scienƟfic papers extensively.

Chapter 2 could be acounted to the pracƟcal secƟon as it provides overview of the market situaƟon in historical
perspecƟve.

I haven’t found why right the period 2014-19 is used. It is not explained in methodology secƟon or elswhere. The
author just states period long enough is needed for fundamental analysis. But, does this period cover the enƟre
business cycle? Isn’t it an excepƟonal period?

The fundamental part of this thesis- applicaƟon and comparison of valuaƟon models – is one huge shortcut. It just
takes models as defined in theoreƟcal secƟon and applies them. Thre is no discussion provided on the choice of rel-
evant inputs. For example the first model – average anual return – the author correctly emphasizes that use of arith-
meƟc average is quesƟonable, however, where the author’s finding, that the return ”in 2019 will be approximately in
the 8-10% range”, comes from, is not specified. The range is based on some kind of untold probability distribuƟon?
The next model, DCF, is described by a single sentence, the other one reffers to a formula that haven’t been explained
in neither in literature reviw norin methodology secƟon. The same it is with all other presented techniques.

This thesis would be an ucceptable bachelor thesis, however, it cannot be defended as a master thesis. It needs more
Ɵme and author’s aƩenƟon to mature. Length of this does not reach the requirement specified in the Assignment.

Plagiarism control: The system Theses.cz has not assessed the thesis as suspicious.
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