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Appendices 

 

Appendix 1: Sales Forecasts 

1.1. WS sales forecasts per segment 

Source: Ascom Annual Reports, Author’s assessment 

1.2. WS growth forecasts per segment 

Source: Ascom Annual Reports, Author’s assessment 

1.3. WS sales split per segment 

Source: Ascom Annual Reports, Author’s assessment 

1.4. WS sales forecasts by region 

Source: Ascom Annual Reports, Author’s assessment 
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1.5. WS sales split by region 

Source: Ascom Annual Reports, Author’s assessment 

1.6. Sales contribution per product group 

 

Source: Ascom Annual Reports, Author’s assessment 

1.7. Forecasts sales in 2015-2021 by region 

 

Source: Ascom Annual Reports, Author’s assessment 
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Appendix 2: Financial Statements 

2.1. Income statement projections 

Source: Ascom Annual Reports, Author’s assessment 

2.2. Income statement assumptions 

Source: Ascom Annual Reports, Author’s assessment 

2.3. Balance sheet projections 

 

Source: Ascom Annual Reports, Author’s assessment 



4 
 

2.4. Balance sheet assumptions 

Source: Ascom Annual Reports, Author’s assessment 

2.5. Cash flow statement projections 

 

Source: Ascom Annual Reports, Author’s assessment  

2.6. Cash flow statement assumptions 

Source: Ascom Annual Reports, Author’s assessment 
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Appendix 3: Financial Analysis 

3.1. Profitability ratios 

*Number of outstanding shares: 36mio 

Source: Ascom Annual Reports, Author’s assessment 

3.2. Solvency ratios 

Source: Ascom Annual Reports, Author’s assessment 

3.3. Efficiency ratios 

Source: Ascom Annual Reports, Author’s assessment 

3.4. Dupont decomposition 

 

*Total assets 2012: 521.5 - 170.9 (Goodwill) = 350.6 (Reconciliated for Swiss GAAP) 

Source: Ascom Annual Reports, Author’s assessment 
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3.5. Operating Cycle 

Source: Ascom Annual Reports, Author’s assessment 

 

Appendix 4: Valuation 

4.1. Discounted cash-flow method 

 

Source: Ascom Annual Reports, Author’s assessment 
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4.2. WACC analysis 

Source: Reuters, Author’s assessment 

4.3. Summary chart of the different methods used for valuation 

 

Source: Author’s assessment 

4.4. Comparative ratios between Ascom and its peers for the valuation 

 

Source: Reuters, Author’s assessment 
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Appendix 5: Factors in making investment decisions 

 

High (●) >50%; Med (♦) >30%<50%;Low (○) <30% 

  
Factor  Frequency 

Size ● 

P/B ● 

P/FCF ♦ 

Share Repurchase ♦ 

Earnings Estimate Revision ♦ 

Margins ♦ 

Relative Strength ♦ 

EPS Momentum ♦ 

D/E ♦ 

EPS Variability ♦ 

DDM/DCF ♦ 

PEG ♦ 

Long-Term Price Trend ♦ 

P/CF ♦ 

Analyst Neglect ♦ 

Dividend Growth ♦ 

Projected 5-Year EPS Growth ♦ 

Mean Reversion ♦ 

Normalized P/E ♦ 

P/S ♦ 

Net Debt/EBITDA ○ 

EPS Surprise ○ 

ROC ○ 

ROA ○ 

EPS Estimate Dispersion ○ 

Analyst Rating Revisions ○ 

Foreign Exposure ○ 

Long-term Price Trend/Short-Term Reversal ○ 

Trading Volume ○ 

Price Target ○ 

Ownership ○ 

Short-Term Price Trend ○ 

EV/Sales ○ 

Low Price ○ 

Altman Z-Score ○ 

Equity Duration ○ 

Source: BofA Merrill Lynch Institutional Factor Surveys 2015 

 

 


