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Notes on completing the report:
1. A - fulfilled very well with no remarks, B - fulfilled very well with minor remarks, C - fulfilled at an average level, D - fulfilled with deficiencies, E - fulfilled but with significant deficiencies, F - not fulfilled.
2. If any criterion is graded F, the thesis must be evaluated as unsatisfactory overall, not meeting the criteria for the MT defence, and such a thesis cannot be recommended for the defence.
3. MT Supervisor must comment verbally on each evaluation criterion!

Assessment criteria: 	Assessment
	1. Thesis Objectives and Methods
	B
	The commentary focuses on: clarity of the formulation of the thesis objectives and the methods used in the thesis elaboration; evaluation of the objectives of the thesis following the thesis theme; the methods and procedures chosen to fulfil the thesis objectives. 

The author deals in her thesis with the problem of valuation of a company using selected valuation methods.  The main objective and sub-objectives of the thesis are formulated in accordance with the topic of the thesis, the description of the methods, procedures and data sources used is relevant.


	2. Theoretical Background
	C
	The commentary focuses on: the content of the critical literature research; the appropriateness of the chosen domestic and foreign literature sources; the method of citing sources in an adequate manner.
The literature search includes a description of the importance of business valuation, approaches and methods that can be used for valuation, with a more detailed focus on income methods using DCF and EVA. One can find here the possibilities of using some of the tools such as sensitivity analysis, scenario analysis, Monte Carlo Simulation, Tornado analysis and others (for most of them specific examples on un-known company data are given with a note that they will not be used in the practical part). The inclusion of a chapter Contemporary issues in valuation focusing on impact of digital transformation on valuation and the importance of ESG factors as key determinants in the valuation of businesses is valuable. In the theoretical part, a number of literature sources are used, mostly correctly cited. The structuring of the theoretical part sometimes does not make sense, e.g. sub-chapter 3.2.1., missing 4.2 for ESG factors, etc.


	3. Practical Application – Analysis
	C
	The commentary focuses on: the use of knowledge from theory, its appropriateness of application; sufficient description of the process of application of the methods of work; overall assessment of the current state; sufficient substantiation of the conclusions of the analyses; the difficulty of data collection and processing.

The analytical part of the thesis includes a macroeconomic analysis, industry analysis and an introduction of TME, which is subjected to a more detailed financial analysis and prediction of future development in the next part of the thesis. The analyses are based on the processing of company data and other available sources.







	4. Practical Application – Project/ Research
	D
	The commentary focuses on: the connection of the solving part of the thesis to the theory and to the analyses results; supporting the proposals with appropriate arguments; meeting the objectives set. For research-oriented MTs, the focus should be on discussion of the results and their evaluation. 

The author chose three methods for the valuation of the selected company - DCF, EVA and comparable valuation.
For the income methods, she made a prediction of the future development of the company based on historical data and trends. Using the DCF method, she calculated the intrinsic value of the stock. To determine the value, she estimated the Free Cash Flow to the Firm for the next five years, terminal value using FCFF based on the last estimated year, and she used WACC as the discount rate. For the method using EVA, the value of the firm/share was not calculated, the author only stuck to calculating EVA for the next 5 years. Comparable valuation was applied, however, the share value as a result of using this method could not be traced.


	5. Formal Layout
	E
	The commentary focuses on: logical coherence of the text of the thesis; use of correct terminology; use of the prescribed standard of citation of sources; appropriate linguistic and graphic level.

The text of the thesis is coherent with using correct terminology. The alphabetical order of the literature citations is not followed and there are several formal errors in the citations. Some parts in text remained marked in red without making sense. The linguistic and graphic level of the work is quite pure, with some shortcomings as e.g. bad pagination of the thesis, unclear marking of digits (no use of spaces), etc.



	Overall thesis assessment *
	D
	The thesis focuses on the valuation of a selected company. I appreciate, that the author tried to take a comprehensive approach to the valuation, prepared a number of supporting analyses, she selected several valuation methods and used other relatively sophisticated tools to specify the value of the company's share. However, the valuation using EVA and comparable valuation is not completed. There are a number of formal errors in the thesis and the quality of workmanship is problematic in some parts.



* The final grade is not an arithmetic average of the individual criteria for assessing the thesis.

Questions for the defence:
1. A description of the determination of the beta coefficient for the calculation of the cost of equity capital using the CAPM is given in the text of the thesis as follows:
“Beta is a measure of TME's stock volatility relative to the market, and a average levered beta of 1.409 is used. This value indicates that TME is slightly more volatile than the market and is based on the average regression beta for the "Entertainment" industry within China. This industry-specific beta reflects the relative risk of the sector and is extracted from the industry averages.“ 
Can you explain how do you mean it?
2. How is following text consistent with the results of projected EVA values – see the subchapter 9.4.2? “The projected EVA values suggest a positive trend for the next three years, indicating potential value creation if the company maintains its growth trajectory.“ And why you speak about projected EVA for the period of 2024-26 and we can find the values for 5 years?

The thesis fulfils the criteria for the defence of the MT. The thesis is recommended for the defence. 

The thesis has been checked for the originality of the work in IS STAG. Based on the results of this review, it was concluded that the work is not plagiarism.
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