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P / E EV/EBITDA EV/Sales P/S ROE Divi. %

2024 2025 2026 2024 2025 2026 2024 2025 2026 2024 2025 2026 akt. akt. 

Kofola CeskoSlovensko AS 12.6 11.3 10.3 7.9 6.7 6.3 1.2 1.2 1.1 0.8 0.8 0.7 42.7 4.5

Coca-Cola Co/The 25.4 23.9 22.4 22.5 21.0 19.7 7.4 7.0 6.7 6.8 6.5 6.2 41.1 2.7

PepsiCo Inc 21.2 19.7 18.4 15.5 14.5 13.6 2.9 2.8 2.7 2.5 2.4 2.3 51.3 3.1

Monster Beverage Corp 27.9 24.5 21.9 20.3 18.2 16.3 6.0 5.5 5.1 6.1 5.6 5.2 24.6 n/a

AG Barr PLC 17.5 15.5 14.0 9.8 8.7 8.1 1.6 1.6 1.5 1.7 1.7 1.6 13.7 2.3

Keurig Dr Pepper Inc 19.0 17.7 16.6 14.3 13.7 13.1 4.3 4.1 4.0 3.2 3.1 3.0 8.7 2.3

Fevertree Drinks PLC 30.3 23.2 19.2 17.3 13.9 11.7 2.6 2.4 2.2 2.7 2.5 2.3 6.5 1.9

MEDIAN 23.3 21.5 18.8 16.4 14.2 13.4 3.6 3.5 3.3 3.0 2.8 2.7 19.2 2.3

S&P 500 Soft Drinks & Non-alco 22.8 21.7 20.3 17.9 16.7 15.5 n/a n/a n/a 3.8 3.7 3.5 32.2 n/a

Kofola vs median -45.8% -47.6% -44.9% -51.6% -52.6% -52.7% -65.4% -66.4% -67.6% -72.2% -72.0% -72.0% 122.6% 91.6%

Kofola vs S&P 500 Soft Drinks -44.6% -48.0% -48.9% -55.7% -59.8% -59.3% n/a n/a n/a -78.3% -78.8% -79.0% 32.5% n/a



 

2024e 2025e 2026e 2027e 2028e

WACC 7.2% 7.6% 7.9% 8.1% 8.4%

CoE 10.9% 11.0% 11.0% 11.1% 11.1%

Preimum - liquidity 1.0% 1.0% 1.0% 1.0% 1.0%

Beta 0.830 0.830 0.830 0.830 0.830

Risk Free Rate 3.9% 4.0% 4.1% 4.2% 4.2%

Equity Risk Premium 5.7% 5.8% 5.8% 5.8% 5.8%

Country Risk Premium 1.1% 1.2% 1.2% 1.2% 1.2%

CoD 5.7% 5.8% 5.8% 5.8% 5.8%

Discounted FCFF (mil. CZK)

EBITDA 1,709 1,977 2,057 2,102 2,165

Taxes Paid -253 -251 -280 -296 -302

WC Change -284 -113 -124 -136 -149

CAPEX -653 -686 -723 -760 -800

FCFF 518 927 930 910 914

Preset Value of FCFF 494 823 765 692 641

Sum of Present Value until 2026 3,415

LT Growth 2.0%

Preset Value after 2026 10,265

Net Debt 4,621

Estimated Value of Equity 8,960

Target Price (CZK) 402

Target Price

LT Growth / WACC -100 bb -50 bb 7.8 % / 8.4 % * +50 bb +100 bb

1.0% 402 444 444 402 336

1.5% 366 402 402 366 309

2.0% 366 402 402 366 309

2.5% 402 444 444 402 336

3.0% 493 553 553 493 402
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CZKm 2020 2021 2022 2023 2024e 2025e 2026e 2027e 2028e

INCOME STATEMENT

Sales 6,171 6,636 7,875 8,690 10,883 11,441 12,042 12,665 13,329

CoS -3,350 -3,710 -4,564 -4,803 -5,962 -6,221 -6,517 -6,858 -7,220

Gross Profit 2,822 2,926 3,311 3,887 4,921 5,220 5,525 5,807 6,109

Operating Costs -2,529 -2,391 -2,829 -3,140 -3,782 -3,975 -4,194 -4,431 -4,674

Operating Profit 293 535 483 747 1,139 1,245 1,330 1,376 1,435

EBITDA adjusted 1,030 1,128 1,110 1,253 1,709 1,977 2,057 2,102 2,165

Fin. Net -101 -170 -83 -265 -144 -129 -116 -125 -124

Pre-tax 192 365 400 482 995 1,116 1,215 1,251 1,311

Income Tax -126 -125 -136 -113 -286 -320 -349 -359 -377

Net Income 66 240 264 369 709 796 866 891 935

BALANCE SHEET

Total Assets 7,537 7,236 7,503 8,028 9,727 10,279 10,861 11,431 12,039

Non-current Assets 5,684 5,306 5,089 5,130 7,094 7,105 7,148 7,240 7,370

PPE 3,449 3,221 3,098 3,113 5,856 5,811 5,807 5,841 5,911

Others 2,235 2,085 1,990 2,017 1,238 1,294 1,341 1,399 1,460

Current Assets 1,854 1,929 2,415 2,897 2,633 3,175 3,713 4,191 4,669

Inventories 519 641 766 706 954 987 1,023 1,058 1,096

Trade and Other Receivables 783 867 998 1,120 1,491 1,646 1,815 1,995 2,191

Cash and Cash Equivalents 544 392 626 1,071 188 541 876 1,137 1,382

Others 7 30 24 0 0 0 0 0 0

Total Equity 1,307 1,297 1,288 1,458 1,866 2,236 2,625 2,997 3,396

Non-current Liabilities 3,993 3,436 3,664 3,763 4,557 4,603 4,650 4,697 4,744

Current Liabilities 2,237 2,503 2,552 2,807 3,303 3,440 3,586 3,738 3,899

CASH FLOW

Pre-tax 192 365 400 482 995 1,116 1,215 1,251 1,311

Depreciation and amortisation 632 618 586 540 570 732 726 726 730

Other Non-cash Movements 152 168 80 481 146 133 118 129 127

Income Taxes Paid -131 -149 -98 -84 -253 -251 -280 -296 -302

WC Change -60 140 -45 65 -284 -113 -124 -136 -149

Net Cash Flow from Operating Activities 785 1,142 923 1,485 1,173 1,617 1,655 1,674 1,717

Net Cash Flow from Investing Activities -1,349 -231 -382 -396 -653 -686 -723 -760 -800

Dividends Paid -275 -288 -253 -287 -301 -425 -477 -520 -535

Net Cash Flow from Financing Activities 325 -1,052 -1,052 -644 -1,403 -577 -599 -652 -672

Change in Cash -231 -152 235 445 -883 354 334 262 245



 

2020 2021 2022 2023 2024e 2025e 2026e 2027e 2028e

RATIOS

ROE (%) 4.6 18.0 19.8 26.4 42.7 38.8 35.6 31.7 29.2

ROA (%) 0.9 3.3 3.6 4.8 8.0 8.0 8.2 8.0 8.0

ROIC (%) 1.2 4.4 5.1 6.9 11.8 11.6 11.8 11.5 11.4

MARGIN

Gross Margin (%) 45.7 44.1 42.0 44.7 45.2 45.6 45.9 45.8 45.8

EBITDA Margin (%) 16.7 17.0 14.1 14.4 15.7 17.3 17.1 16.6 16.2

Operating Margin (%) 4.7 8.1 6.1 8.6 10.5 10.9 11.0 10.9 10.8

Net Margin (%) 1.1 3.6 3.4 4.2 6.5 7.0 7.2 7.0 7.0

Growth

Sales (%) -3.7 7.5 18.7 10.3 25.2 5.1 5.2 5.2 5.2

CoS (%) 0.1 10.8 23.0 5.2 24.1 4.4 4.8 5.2 5.3

EBITDA (%) -16.0 24.6 -7.4 20.5 32.7 15.7 4.0 2.2 3.0

EBITDA adjusted (%) -8.0 9.5 -1.6 12.9 36.3 15.7 4.0 2.2 3.0

Net Income (%) -74 265 10 40 92 12 8.9 2.9 4.8

FINANCING

Net Debt / EBITDA (x) 3.7 3.1 3.0 2.3 2.7 2.2 2.0 1.8 1.7

Net Debt / Equity (x) 2.9 2.7 2.6 2.0 2.5 1.9 1.5 1.3 1.1

Assets / Equity (x) 5.8 5.6 5.8 5.5 5.2 4.6 4.1 3.8 3.5

Interest Coverage (x) 2.4 3.1 2.0 2.5 4.7 6.4 6.8 6.9 7.2

VALUATION

P/E (x) 79.1 26.7 23.9 14.9 12.6 11.3 10.3 10.1 9.6

P/Oepating Cash Flow (x) 6.6 5.6 6.8 3.7 7.6 5.5 5.4 5.4 5.2

P/Free Cash Flow (x) 14.5 7.6 11.4 6.7 17.3 9.7 9.6 9.8 9.8

P/BV (x) 3.9 4.8 4.7 3.8 4.8 4.0 3.4 3.0 2.6

EV/S (x) 1.5 1.5 1.2 1.0 1.2 1.2 1.1 1.0 0.9

EV/EBITDA (x) 8.8 8.8 8.6 6.7 7.9 6.7 6.3 6.1 5.8

DATA PER SHARE (CZK)

EPS 3.0 10.8 11.8 16.6 31.8 35.7 38.8 40.0 41.9

Operating Cash flow 35.2 51.2 41.4 66.6 52.6 72.6 74.3 75.1 77.0

Book Value 60.0 60.0 59.8 65.4 83.7 100.3 117.7 134.4 152.4

Gross Dividend 13.5 13.5 11.3 13.5 13.5 19.1 21.4 23.3 24.0

Dividend yield, brutto (%) 5.8 4.7 4.0 4.5 3.4 4.7 5.3 5.8 6.0
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CEZ
Colt CZ Group 

SE
Kofola

MONETA 

Money Bank

Philip Morris 

CR
Avast O2 CR

Recommendation Buy Buy Buy In revison Buy End End
Target price CZK1,034 CZK921 CZK402 In revison CZK17,041 of  coverage of  coverage
Date 07.09.2023 09.02.2024 03.09.2024 25.07.2024 21.03.2024 07.09.2022 25.02.2022
Price on the day of the publication CZK923 CZK574 CZK299 CZK111.4 CZK15,400 CZK205.1 CZK270
Investment horizon 12 months 12 months 12 months 12 months 12 months
Author B. Trampota B. Trampota B. Trampota B. Trampota B. Trampota

Recommendation Buy Buy Buy Buy Hold Buy Buy
Target Price CZK1,393 CZK652 CZK313 CZK104.6 CZK18,349 GBp600 CZK362
Date 07.06.2022 16.12.2022 29.05.2023 05.09.2022 03.03.2023 11.02.2021 26.03.2021
Recommendation In revison Buy Buy Buy Buy Buy Buy
Target Price In revison CZK645 CZK381 CZK104.6 CZK18,183 GBp466 CZK293
Date 10.05.2022 17.01.2022 12.05.2022 05.09.2022 11.02.2022 30.08.2019 08.01.2020
Recommendation Buy In revison In revison Buy Buy In revision Buy
Target Price CZK905 In revison In revison CZK109.7 CZK16,512 In revision CZK298
Date 10.12.2021 31.03.2021 15.02.2022 31.08.2021 20.11.2020 14.08.2019 12.12.2018
Recommendation Buy Buy Buy In revison Buy Buy Hold
Target Price CZK621 CZK357 CZK367 In revison CZK18,308 GBp342 CZK270
Date 23.07.2020 27.11.2020 12.01.2021 07.05.2021 03.12.2018 15.06.2018 18.08.2017

Valuation methods DFCF DFCF DFCF
DFCF DDM   

ERM
DDM DFCF DFCF DDM

Frequency of rec. (per year) once once once once once once once

Direct or indirect share (5% or more) of 

the issuer of the registered capital of KB
no no no no no no no

Other significant financial interest of KB  

and/or its linked persons in the issuer
no no no no no no no

KB direct or indirect share (0.5% or more) 

of the registered capital of the issuer.
no no no no no no no

Author’s direct or indirect share (0.5% or 

more) of the registered capital of the 

issuer.

no no no no no no no

Signific. fin. interest in the issuer of the 

persons partic. in elaboration of inv. 

research and rec.

no no no no no no no

KB Management or co- management of 

public offerings in the past 12 month
no yes no no no no no

Agreements or contractual relations for 

providing investment services with the 

issuer

Agreement with the issuer on production 

and dissemination of the research
no no no no no no no

KB market making for common stocks of 

the issuer
no no no no no no no

Overview of last investment research and recommendations related to stocks of particular issuers

Overview of investment researches and recommendations for last 12M (quarterly)

Relationships of Komerční banka with particular issuers

KB can have concluded agreements with the issuer for providing investment services. This information is 

protected by bank secret and could not be disclosed.


