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P/E P/E P/E P/BV P/TBV P/S DVD výnos ROE ROA

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

MONETA MONEY BANK 13.4 13.8 13.2 2.3 2.6 5.8 7.8 19.1 1.1

Komerční banka 10.4 10.2 10.6 1.3 1.5 1.2 9.8 13.0 1.0

BRD-Groupe Societe Generale SA 8.4 8.8 8.4 1.4 1.5 2.0 6.9 17.1 1.8

BNPP Bank Polska SA 8.9 5.3 5.3 0.9 1.0 1.0 3.9 10.7 0.9

Bank Handlowy w Warszawie SA 6.6 6.3 6.8 1.2 1.4 2.2 12.0 19.6 2.5

Santander Bank Polska SA 9.3 8.1 8.0 1.5 1.7 2.5 7.5 16.1 1.9

Bank Polska Kasa Opieki SA 6.0 6.0 6.4 1.3 1.4 1.7 12.1 22.0 2.0

Powszechna Kasa Oszczednosci B 10.1 7.0 6.7 1.5 1.6 1.9 6.9 15.7 1.5

Bank Millennium SA 17.6 18.0 7.1 1.5 1.6 1.2 0.0 9.3 0.5

Alior Bank SA 4.9 4.8 5.5 1.1 1.1 1.3 8.1 25.0 2.7

OTP Bank Nyrt 6.5 5.9 6.2 1.3 1.4 1.5 3.8 21.7 2.4

Akbank TAS 6.9 7.8 4.3 1.4 1.5 0.6 1.5 22.9 2.3

Turkiye Garanti Bankasi AS 5.7 5.6 4.3 1.8 1.8 0.8 2.3 36.9 3.9

Yapi ve Kredi Bankasi AS 6.2 8.8 4.1 1.3 1.4 0.5 1.3 23.6 2.0

Turkiye Is Bankasi AS 6.5 9.8 5.4 1.2 1.3 0.5 0.5 21.6 1.8

Banca Transilvania SA 6.0 5.8 6.6 1.5 1.6 1.8 5.4 31.6 2.5

Haci Omer Sabanci Holding AS n/a n/a 5.8 0.7 0.9 0.2 3.0 -15.1 -1.3

Erste Group Bank AG 8.0 8.2 8.7 1.2 1.3 1.1 5.1 16.4 0.9

Medián srovnávací skupiny 6.8 7.4 6.4 1.3 1.4 1.2 5.1 19.6 1.9

EURO STOXX Banks Price EUR 7.3 7.5 7.6 0.9 1.0 1.3 6.7 12.0 0.6

MMB vs. medián 98% 87% 107% 71% 78% 369% 52% -2% -40%

MMB vs. STOXX 84% 84% 73% 153% 152% 336% 17% 60% 73%

MMB vs. Komerční banka 29% 35% 25% 71% 68% 369% -21% 48% 12%



 

2024 2025 2026 2027 2028 2025 2026 2027 2028 2029

Cost of equity capital 10.9% 10.8% 10.7% 10.7% 10.8% DDM

Risk-free rate 4.0% 3.8% 3.7% 3.7% 3.8% Dividend per share 11.20 10.40 10.80 11.30 11.70

Beta 1.10 1.10 1.10 1.10 1.10

Risk premium 6.4% 6.4% 6.4% 6.4% 6.4% Explicit value 41.1

Terminal value 82.4

Dividend growth after 2023 2.0%

FCFE growth after 2023 2.0% Fair value (CZKm) 63,080

Payout ratio after 2023 100% Fair value per share 123.4

ROE after 2023 16.7%

2024 2025 2026 2027 2028

Excess return model DFCF

ROE 19.0% 15.1% 15.6% 16.2% 16.7% Net income 5,702 5,323 5,544 5,780 5,996

Return spread 8.1% 4.3% 4.9% 5.5% 5.9% Depreciation&Amortization 1,205 1,196 1,221 1,233 1,245

Equity 32,203 33,303 38,626 38,857 39,104 Provisions for loans 465 653 963 1,000 1,058

Excess return 2,599 1,435 1,911 2,139 2,315 Other non-cash adjustment 1,068 -367 -17 -30 -32

Change in working capital 0 0 0 0 0

Opening equity capital 31,091 CAPEX -802 -810 -818 -826 -835

Explicit value 9,199 Sale of PPE 38 38 38 38 38

Terminal value 16,075 FCFE 7,676 6,033 6,931 7,194 7,471

Fair value (CZKm) 56,365 Explicit value 26,176

Fair value per share 110.3 Terminal value 51,882

Fair value (CZKm) 78,059

Fair value per share 152.8

Excess return

Cost of equity / growth rate 1.0% 1.5% 2.0% 2.5% 3.0%

-100bp 107.7 109.4 111.2 113.3 115.6

-50bp 107.3 108.9 110.8 112.8 115.2

10.8% / 10.7% * 106.8 108.5 110.3 112.4 114.7

+50bp 106.4 108.0 109.9 111.9 114.2

+100bp 105.9 107.6 109.4 111.4 113.7

DDM

Cost of equity / growth rate 1.0% 1.5% 2.0% 2.5% 3.0%

-100bp 115.1 119.5 124.4 129.9 136.1

-50bp 114.7 119.0 123.9 129.4 135.6

10.8% / 10.7% * 114.2 118.6 123.4 128.9 135.1

+50bp 113.8 118.1 123.0 128.4 134.5

+100bp 113.4 117.7 122.5 127.9 134.0

FCFE

Cost of equity / growth rate 1.0% 1.5% 2.0% 2.5% 3.0%

-100bp 142.5 147.9 153.8 160.6 168.1

-50bp 142.0 147.3 153.3 160.0 167.5

10.8% / 10.7% * 141.5 146.8 152.8 159.4 166.9

+50bp 141.0 146.3 152.2 158.8 166.3

+100bp 140.5 145.8 151.7 158.3 165.7
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CZKm 2021 2022 2023 2024e 2025e 2026e 2027e 2028e

INCOME STATEMENT

Net interest income 8,609 9,311 8,577 8,935 8,847 9,396 9,710 10,025

Net fee and commission income 2,050 2,298 2,624 2,972 3,190 3,392 3,573 3,728

Total operating income 11,168 12,116 12,147 12,846 12,817 13,494 13,957 14,395

Personnel expenses -2,562 -2,528 -2,504 -2,630 -2,709 -2,790 -2,874 -2,960

Administrative expenses -1,518 -1,523 -1,633 -1,611 -1,643 -1,676 -1,709 -1,743

Depreciation and amortisation -1,196 -1,249 -1,233 -1,205 -1,196 -1,221 -1,233 -1,245

Total operating expenses -5,538 -5,594 -5,730 -5,729 -5,902 -6,009 -6,156 -6,282

Net impairment of loans and receivables -695 -90 -305 -465 -653 -963 -1,000 -1,058

Profit for the period before tax 4,935 6,432 6,112 6,652 6,262 6,522 6,800 7,054

Net income 3,984 5,187 5,200 5,702 5,323 5,544 5,780 5,996

BALANCE SHEET

Cash and balances with the central bank 11,204 12,467 10,871 10,400 11,812 21,648 23,211 21,686

Financial assets available for sale 0 0 0 0 0 0 0 0

Loans and receivables to banks 15,602 37,886 69,632 90,653 94,333 96,220 98,144 100,107

Loans and receivables to customers 255,612 268,752 263,064 268,645 272,670 277,343 293,878 310,562

Intangible assets 3,184 3,379 3,332 3,303 3,370 3,404 3,438 3,472

Total assets 340,222 387,510 458,184 488,595 502,651 524,811 550,896 574,380

Due to customers 285,145 334,251 399,497 419,758 429,401 451,295 476,979 500,076

Provisions 234 306 266 253 261 248 235 224

Other liabilities 4,760 3,570 3,733 4,953 4,626 4,672 4,719 4,766

Total liabilities 310,741 356,419 425,981 455,292 464,025 485,954 511,792 535,048

Total equity 29,481 31,091 32,203 33,303 38,626 38,857 39,104 39,332

Risk-weighted assets 169,241 171,718 167,299 172,538 173,831 176,941 187,584 198,432

CASH FLOW

Cash flows from operating activities 13,977 36,973 75,739 3,522 10,166 24,468 16,630 14,141

Cash flows from investing activities -16,960 -11,156 -44,256 -761 -769 -777 -785 -794

Cash flows from financing activities -300 -2,186 -3,365 -6,132 -5,702 -5,323 -5,544 -5,780

Free cash flow to equity 6,358 5,001 5,482 7,676 6,033 6,931 7,194 7,471

DATA PER SHARE (CZK)

EPS 7.8 10.2 10.2 11.2 10.4 10.8 11.3 11.7

Book value 57.7 60.8 63.0 65.2 75.6 76.0 76.5 77.0

Free cash flow 12.4 9.8 10.7 15.0 11.8 13.6 14.1 14.6

Gross dividend 0.0 10.0 8.0 12.0 11.2 10.4 10.8 11.3

RATIOS

Yield 4.0% 5.9% 8.3% 8.4% 7.7% 7.9% 6.7% 6.6%

Cost of funds 0.4% 2.0% 3.7% 3.3% 2.8% 2.8% 2.0% 2.0%

Net interest margin 2.7% 2.6% 2.1% 1.9% 1.8% 1.9% 1.8% 1.8%

Cost/Income ratio 49.6% 46.2% 47.2% 44.6% 46.0% 44.5% 44.1% 43.6%

ROE 13.5% 16.7% 16.1% 17.1% 13.8% 14.3% 14.8% 15.2%

ROTE 15.2% 18.7% 18.0% 19.0% 15.1% 15.6% 16.2% 16.7%

ROA 1.2% 1.3% 1.1% 1.2% 1.1% 1.1% 1.0% 1.0%

Total Equity / Total Assets 8.7% 8.0% 7.0% 6.8% 7.7% 7.4% 7.1% 6.8%

Loan-to-Deposit ratio 89.6% 80.4% 65.8% 64.0% 63.5% 61.5% 61.6% 62.1%

Dividend payout ratio 0.0% 128.3% 78.8% 117.9% 100.0% 100.0% 100.0% 100.0%

VALUATION

P/E 16.5 12.7 12.6 11.5 12.3 11.9 11.4 11.0

P/BV 2.2 2.1 2.0 2.0 1.7 1.7 1.7 1.7

P/S 5.9 5.4 5.4 5.1 5.1 4.9 4.7 4.6

Dividend yield 0.0% 7.8% 6.2% 9.3% 8.7% 8.1% 8.4% 8.8%
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CEZ
Colt CZ Group 

SE
Kofola

MONETA 

Money Bank

Philip Morris 

CR
Avast O2 CR

Recommendation Hold Buy Buy Buy Buy End End
Target price CZK923 CZK921 CZK402 CZK143.3 CZK17,041 of  coverage of  coverage
Date 15.11.2024 09.02.2024 03.09.2024 16.01.2025 21.03.2024 07.09.2022 25.02.2022
Price on the day of the publication CZK907 CZK574 CZK299 CZK128.8 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 In revison Hold Buy Buy
Target Price CZK1,034 CZK652 CZK313 In revison CZK18,349 GBp600 CZK362
Date 07.09.2023 16.12.2022 29.05.2023 25.07.2024 03.03.2023 11.02.2021 26.03.2021
Recommendation Buy Buy Buy Buy Buy Buy Buy
Target Price CZK1,393 CZK645 CZK381 CZK104.6 CZK18,183 GBp466 CZK293
Date 07.06.2022 17.01.2022 12.05.2022 05.09.2022 11.02.2022 30.08.2019 08.01.2020
Recommendation In revison In revison In revison Buy Buy In revision Buy
Target Price In revison In revison In revison CZK104.6 CZK16,512 In revision CZK298
Date 10.05.2022 31.03.2021 15.02.2022 05.09.2022 20.11.2020 14.08.2019 12.12.2018
Recommendation Buy Buy Buy Buy Buy Buy Hold
Target Price CZK905 CZK357 CZK367 CZK109.7 CZK18,308 GBp342 CZK270
Date 10.12.2021 27.11.2020 12.01.2021 31.08.2021 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

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.

 


