30335600l Lo@gdmegdols 89x3s59d0L dgmmEIdoL JB9]GH0BMdOL sbsemobo
Bsgds®Gmggemb sddgbgdgamm bgdGm®mol dsgswom by

3560 Bsbsdy

bs8sgobdeer bsIHdo pseroggbomos ogrost bsbgardhoger «1bogzgdlodgdob 8obbybol,

O97602¢r300b5 05 356500¢19800 35379 AIA B9 30656L980b 8s830UHEHOL 5350900290
bs®olbbolb dobo,3980b dmobmz6980b dgbsdsdobs

130656L900

153936096 ™M bgeddm3zs69wo: yomcMao bod@mgzsbo

003l bsbgedfogm Mboggmlodgdo

odogrolo, 2025



39b53boo
OMamO3  §oMa9b0wo  Ls3sgobBHMm™m  65dOMA0L  93@MM0, 353bsgd, ®mI BsIO™Io
£969m596L B9aL mGH0og0bse® 65839356L s 56 Gg0Eo3L bbgs 93@MMgdol doge 54599

3990d399690me, 250mod399b9dmo© FoMgde b L339 FoMragbogw  slisengdl,
O™Iwgdoi 65dOMITo 96O Mol dmblgbogdmo 6 3oEG0MmIOMo Lomsbsm faligdols
d9L50530b5¢.

oGm0 Boebodg

19.06.2025



BLBHMIEO

30035600L 090 gdol T9z35L900L F900MEYOO M9bsTgEMH™M3Z9 B0bIBLYYG Lsdyser™mdo gMHm-
96O® 305356 0bLEBHOMII6EI© 33930bgds, MMIgEoE b8 sEgdsls sdergal 0b3g9LEGHMMYOL,
9969x9Mgdls s Ub3s  ©@o0b@gMglgdmer  dbsMggdl, doomb 0bxgm®do®mgdmwo  ©s
LAOIGIFOYLIQ 39TMNIO FoW{jY39HOWIOYOO.

Logom3germl  93mbmdozol mozsM0  359Mmd6s3909e0  dogws Bsddgbgderm  LgdBmeos,

Omdgwog  29bLO3Mm©mdMIE  WoMmdMEgdsl  Jdbol  Jgggbol  BdoBbalLgdGH™OOl
39630056 9d0Lm30L.

15989690 m LgdBmMo 36036y Mm3zbs 0BOYds, M3 BOEOL 0b39LEHMOMS 0bEHIMYLL 3
bgO®To. TgbsdsFoLO®, BO0bEHIMJLMS 5 VOMYGdIMWgds 5d300 3MmI3960gdL, MMAgdO3
39600609096 506036 Lgd@mMdo.

B5s3O™MIol d0oBsBos 2oblsDPIOML VoM GdMgdol FgxrsLgdol Fg0MEYdOEB GMIgEros
439w5bg M9eg356GHemo Lsddgbgdwm LgdBm&mdo dmddgo 3m335609d0Lm3z0U.

33935 9xdbgds  LodoOomzgrmll  dgoo  LYIgbgdEm  3m33s5600l  FobsblmEGo
95639690930l 565¢0Bl 2020-2023 {iewgdol Imbs3gdgdol dobgz0m, Mog 0Bbs olsbogls

19dEH™OOL JoM0MSO 3HY6Y(309d0LS S BobBLMEMO ObsT030L T9FOBGOSL.

0990009y 93939, 250myqbgdmos Lsdo EbMdOWO VOMmYdMEgdOL FgxsLgdols dgomeo:
0oL 3MbGH0M9dMWO RSO 653500900l Fg0M©O, b3MBgbo Fadmliogsw By sxdbgdmewo
390MmEO s FMWEH03W035GHMMOOL  FJNMEO.  OMMGNo  FgomEOol  45dmygbgds
90LSHMMGdS OMYINGOOL AIBLIBOIMOL Foblibgs39dME0 MYMMHONIO S 3MOJEHOIMEO
300 M3900L G980L9gdsL. 5353MMWYS, 33U ,,06590L° Jogeom By dmbs bsdogg Igommeol
3990g9gb90s s 30335600L VOMYIMWGdOL FgRoLYdS.

33930L 890929035 583965, M@ bsMRGb T9amLogoebg 3mdbgdo Igmm©o yzgwsby
30bBsbdgfimboros  1s3Igbgdem  Lgd@m®do  dmbsfoerg  3m33560900L  VOGMGOMEgdOL

99Lox35L9dWs.  JoMgdMEo 1330900  LOLIMRGOEIMS,  OMAMOG  SPYOLMIMOZ0



0639LGHMOYOOLZ0L,  obg  3MA3sb0gdolm3oL,  MHMIMGdoE3  (3OWMdID  Bo3MMSMO
006939900l LHmO0o 2sbLsbL3MH0m IM0DBoMD 353030l R30BsBLYdOL Fysmrmgdo.

doMomso 1553d09gdm boBYz980: EOLIMBEH0MYIMO BsEo 65350gd0L Igommeo (DCF),
3w E03wo035@GMmMol  dgomo  (Multiples), bs®Bgbo  9gdmlogergdol dgmmeo (RIM),
15989690 M bgdBHMO0, BobBLMMO 3m9530:30963)9d0.



Abstract

Company valuation methods are one of the main tools in the modern financial world, enabling

investors, managers, and other stakeholders to make informed and strategically sound decisions.

The main driving force of the Georgian economy is the construction sector, which creates a special

value for the development of the country's business sector.

The construction sector is growing significantly, which increases the interest of investors in this
area. Accordingly, it is interesting to know what value the companies operating in this sector

have.

The aim of the paper is to determine which of the valuation methods is the most relevant for

companies operating in the construction sector.

The study is based on an analysis of the financial indicators of seven construction companies in

Georgia for 2020-2023, which aims to assess the main trends and financial dynamics of the sector.

In the next stage, three well-known valuation methods are used: the discounted cash flow
method, the residual income method, and the multiplier method. The use of each method serves
to evaluate different theoretical and practical approaches to determining value. At the same time,
all three methods were used and the value of the company was estimated on the example of LLC

"Anagi".

The results of the study showed that the residual income method is the most appropriate for
valuing companies in the construction sector. The findings are useful for both local investors and
companies that are trying to attract capital financing sources by correctly determining their own

value.

Key search terms: discounted cash flow method (DCF), multiplier method (Multiples), residual

income method (RIM), construction sector, financial ratios.



