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Notes on completing the report:
1. For the evaluation of each criterion, use the following scale: A - fulfilled very well, significantly exceeds the requirements; B – fulfilled with quality; C – fulfilled without reservations; D – fulfilled with minor 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
	A
	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 thesis objectives, principles and methods have been clearly formulated and are in line with the core difficult theme of the thesis (investment valuation). Though more advanced methods could have been used, the applied methods are in my opinion adequate to the level of the (Master) thesis and lead to the fulfilment of the set objectives.


	2. Theoretical Background
	B
	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 theoretical part of the thesis is using an adequate body of valuation-based literature that has been cited according to the set citation standard. This part of the thesis is from this point of view very well prepared, I appreciate the orientation also to up-to-date and quality sources (e.g. Journal of Portfolio Management). On the other hand, according to the structure, other valuation methods could have been elaborated in this section and the author could also have anchored the strategic analysis, valuation method selection procedure and valuation process, including assumptions, in more detail in theory (for example, adding the aspect of scenarios).


	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 builds on the conducted literature review. In my opinion, the analyses used by the author have assessed the past financial trends and current financial situation of the target company partly. The elaborated financial analysis is in my opinion limited and lacks some of its core parts (for example, financial ratio analysis), I also miss the peer group or industry comparison. On the other hand, I appreciate risk analysis and risk matrix creation, I find the conclusions of the other analyses (SWOT, Pestle, Porter´s 5F) well justified, and I appreciate the more demanding process of data collection and processing.




	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 project part includes the creation of a financial plan, valuation (using DCF) and investment recommendation derivation, and builds appropriately on the previous theoretical and practical part. The arguments in the thesis, in my view, support the investment recommendation drawn partly. I miss a more detailed description of the creation of financial plans including underlying assumptions, also author could have justified her choice of the valuation method. Author could have applied more sophisticated approach to derive beta coefficient. The objectives of the thesis have, in my opinion, been met.


	5. Formal Layout
	A
	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 logically coherent, contains correct terminology, sources have been cited according to the standard and the graphic and linguistic level of the thesis is adequate.




	Overall thesis assessment *
	C
	Based on the above arguments, I propose an overall grade C and recommend this thesis for defense after answering the questions.


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

Questions for the defence:
1. “At the same time, the author assumes annual 30% growth of the value
of property equipment and technology net.” (p.69). Can you please explain this assumption in more detail?
2. Can you please summarize the valuation method selection procedure you applied?
3. How can the risk of potentially biased computation of the discounted rate be reduced?

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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