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Financial data 2024 2025e 2026e 2027e Ratios 2024 2025e 2026e 2027e

Revenues (CZK m) 22,376 25,233 26,303 26,734 P/E (x) 18.6 19.4 17.3 16.6

EBITDA margin (%) 20.6 21.5 22.0 22.2 Price/free cash flow (x) -38.0 31.3 17.8 15.8

Net income (CZK m) 1,933 2,599 2,911 3,046 Dividend yield (%) 4.7 1.7 4.1 4.6

EPS (CZK) 34.2 46.0 51.6 54.0 Price/book (x) 1.8 2.3 2.2 2.2

Dividend/share (CZK) 30.0 15.0 36.8 41.3 P/S (x) 1.6 2.0 1.9 1.9

Interest cover (x) 3.8 10.4 9.4 10.7 EV/S (x) 2.1 2.5 2.4 2.3

Payout (%) 73.7 43.8 80.0 80.0 EV/EBITDA (x) 10.4 11.6 10.8 10.3

Net debt/EBITDA 2.6 2.3 2.0 1.8 EV/IC (x) 1.3 1.6 1.5 1.5

https://bit.ly/Colt_swissAA_EN
https://bit.ly/Colt_2Q23_EN
https://bit.ly/Colt_3Q23_EN
https://bit.ly/Colt_perrollamSB_EN
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Trends in the sector 
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EV/ EV/ EV/ EV/ EV/ Div. Div. Div.

P/E P/E P/E P/S P/S Sales Sales EBITDA EBITDA EBITDA výnos výnos výnos

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

Colt CZ Group SE 23.8 19.4 17.3 2.1 2.0 2.6 2.5 11.8 11.6 10.8 1.7 4.1 4.6

Sturm Ruger & Co Inc 19.5 20.3 17.0 1.1 1.1 0.9 0.9 8.6 8.7 7.6 1.9 2.0 2.3

Smith & Wesson Brands Inc 29.4 54.1 n/a 0.8 0.8 1.0 0.9 8.3 7.6 6.4 n/a n/a n/a

Taurus Armas SA 11.8 n/a n/a 0.6 n/a n/a n/a n/a n/a n/a n/a n/a n/a

SEKTOROVÝ MEDIÁN 19.5 37.2 17.0 0.8 1.0 1.0 0.9 8.4 8.1 7.0 1.9 2.0 2.3

Colt vs sektor 22.1% -47.8% 2.1% 157.4% 102.4% 164.0% 168.4% 40.3% 43.0% 53.9% -12.9% 102.1% 104.0%



 

Calculation of the required rate of return

WACC 6.7% 6.7% 6.8% 6.9% 7.0% 7.0%

CoE 8.2% 8.2% 8.1% 8.1% 8.1% 8.1%

Beta 0.748 0.748 0.748 0.748 0.748 0.748

Risk-free 4.0% 4.0% 3.9% 3.9% 3.9% 3.9%

Equity risk premium 5.1% 5.1% 5.1% 5.1% 5.1% 5.1%

Country risk premium 0.4% 0.4% 0.4% 0.4% 0.4% 0.4%

Cost of debt 4.1% 3.8% 3.8% 3.8% 3.8% 3.8%

Discounted cash flow model (CZKm)

EBITDA 5,423 5,777 5,941 6,160 6,418

Taxes paid -1,412 -1,516 -1,589 -1,796 -1,903

WC change -1,139 -106 183 248 351

CAPEX -1,262 -1,315 -1,337 -1,358 -1,366

FCFF 1,610 2,841 3,198 3,253 3,499

Discounted FCFF 1,510 2,496 2,632 2,506 2,519

Sum of discounted FCFF 11,663

Terminal value 51,384

Long-term growth 2%

Enterprise value 63,047

Net debt 12,604

Equity value 50,444

Fair value / Target price (CZK) 893

 



 

6.0% 6.5% 7.0% 7.5% 8.0%

1.0% 893 807 734 673 621

1.5% 999 893 807 734 673

2.0% 1,132 999 893 807 734

2.5% 1,303 1,132 999 893 807

3.0% 1,530 1,303 1,132 999 893
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CZKm 2020 2021 2022 2023 2024 2025e 2026e 2027e 2028e 2029e

INCOME STATEMENT

Sales 6,820 10,689 14,590 14,856 22,376 25,233 26,303 26,734 27,168 27,330

Other Operating Income 68 62 133 90 160 233 243 247 251 253

Changes in Inventories of Finished Goods and Works in Process -380 167 521 888 -630 643 263 267 272 273

Own Work Capitalized 124 140 152 173 339 270 53 53 54 55

Raw Materials and Comsumables Used -2,736 -5,113 -7,326 -8,065 -11,336 -12,666 -12,716 -13,209 -13,716 -13,990

Services -1,095 -1,765 -1,769 -1,960 -2,488 -2,738 -2,630 -2,406 -2,173 -1,913

Personnel Costs -1,299 -2,088 -2,889 -3,083 -4,490 -5,304 -5,533 -5,531 -5,472 -5,358

Depreciation and Amortization -393 -790 -910 -802 -1,479 -1,470 -1,481 -1,472 -1,206 -1,212

Other Operating Expences -123 -190 -238 -210 -332 -303 -263 -267 -272 -273

Operating Profit 1,056 1,011 2,199 1,862 2,001 3,891 4,238 4,416 4,907 5,163

Interest Income 17 50 440 757 785 884 835 859 847 853

Interest Expense -77 -205 -612 -895 -1,308 -1,258 -1,283 -1,271 -1,277 -1,274

Other Financial Income 1 32 173 252 113 3 58 31 45 38

Other Financial Expenses -66 -169 -134 -72 -203 -334 -268 -301 -285 -293

Others, net -80 211 290 606 -8 69 29 49 39 44

Pre-tax 851 1,422 2,641 2,518 2,554 3,324 3,685 3,856 4,344 4,596

Profit for the Period 677 1,161 2,280 2,050 1,933 2,599 2,911 3,046 3,431 3,631

EBITDA 1,450 2,169 3,365 3,048 4,599 5,423 5,777 5,941 6,160 6,418

BALANCE SHEET

Total Non-Current Assets 3,948 9,057 10,248 14,073 29,031 30,077 29,912 29,777 29,931 30,086

Total Current Assets 4,829 7,957 9,255 11,904 17,001 17,783 19,144 20,332 21,575 22,690

Total Assets 8,776 17,013 19,504 25,977 46,032 47,860 49,056 50,109 51,506 52,776

Total Equity 4,523 5,242 7,681 9,275 20,028 21,755 22,527 23,187 24,128 24,962

Total Non-Current Liabilities 2,926 6,892 8,338 10,458 19,883 19,607 19,982 20,364 20,754 21,151

Total Current Liabilities 1,328 4,879 3,484 6,244 6,121 6,497 6,548 6,559 6,625 6,663

Total Liabilities 4,254 11,771 11,822 16,702 26,004 26,105 26,529 26,923 27,379 27,814

Total Liabilities and Equity 8,776 17,013 19,504 25,977 46,032 47,860 49,056 50,109 51,506 52,776

CASH FLOW

Profit before tax 851 932 2,356 2,510 1,380 3,256 3,608 3,784 4,276 4,532

Depreciation 393 790 910 802 1,479 1,470 1,481 1,472 1,206 1,212

Other non-cash items 180 226 1,330 -89 -292 437 513 477 497 489

Change in working capital 456 -128 -2,115 -926 1,403 -1,139 -106 183 248 351

Interest paid, net -79 -39 -127 -123 -501 -374 -448 -411 -430 -421

Income tax paid -214 -257 -454 -759 -797 -1,412 -1,516 -1,589 -1,796 -1,903

Net cash flow from operating activities 1,588 1,523 1,900 1,413 2,671 2,239 3,533 3,915 4,001 4,260

Cash flow from investing activities -399 -4,978 -1,484 -4,205 -4,774 -2,537 -1,315 -1,337 -1,358 -1,366

Dividends paid -332 -261 -843 -864 -260 -847 -2,079 -2,329 -2,437 -2,745

Cash flow from financing activities 373 4,671 -1,178 3,293 4,603 -847 -1,729 -1,972 -2,073 -2,373

Change in cash 1,563 1,216 -762 502 2,500 -1,145 489 607 570 520



 

2020 2021 2022 2023 2024 2025e 2026e 2027e 2028e 2029e

RATIOS (%)

EBITDA margin 21.3 20.3 23.1 20.5 20.6 21.5 22.0 22.2 22.7 23.5

Operating margin 15.5 9.5 15.1 12.5 8.9 15.4 16.1 16.5 18.1 18.9

Net margin 9.9 10.9 15.6 13.8 8.6 10.3 11.1 11.4 12.6 13.3

EBIT/Interest (x) 17.8 6.5 12.8 13.5 3.8 10.4 9.4 10.7 11.4 12.3

Net debt/Equity (x) 0.0 0.7 0.6 0.9 0.6 0.6 0.5 0.5 0.4 0.3

Net debt/EBITDA (x) 0.0 1.7 1.3 2.7 2.6 2.3 2.0 1.8 1.6 1.3

ROE 15.0 22.2 29.7 22.1 9.7 11.9 12.9 13.1 14.2 14.5

ROA 7.7 6.8 11.7 7.9 4.2 5.4 5.9 6.1 6.7 6.9

ROCE 2.0 1.0 1.1 1.0 1.2 1.4 1.4 1.4 1.4 1.4

Dividend payout 44.7 37.4 73.4 45.3 73.7 43.8 80.0 80.0 80.0 80.0

DATA PER SHARE (CZK)

EPS 20.7 34.4 66.9 58.3 34.2 46.0 51.6 54.0 60.8 64.3

Book value 138.2 155.4 225.2 263.8 354.7 385.3 399.0 410.7 427.3 442.1

Free cash flow 41.7 34.1 3.4 -8.1 -16.8 28.5 50.3 56.6 57.6 62.0

Gross dividend 11.0 7.5 25.0 30.0 30.0 15.0 36.8 41.3 43.2 48.6

MARKET VALUATION

P/E (x) 14.2 14.8 8.3 1.3 18.6 19.4 17.3 16.6 14.7 13.9

Price/Operating cash flow (x) 6.0 11.3 9.9 14.1 13.5 22.5 14.3 12.9 12.6 11.8

Price/free cash flow (x) 7.0 14.9 162.3 -69.6 -38.0 31.3 17.8 15.8 15.5 14.4

Price/book value (x) 2.1 3.3 2.5 2.1 1.8 2.3 2.2 2.2 2.1 2.0

Price/sales (x) 1.4 1.6 1.3 1.4 1.6 2.0 1.9 1.9 1.9 1.8

Dividend yield (%) 3.7 1.5 4.5 5.2 4.7 1.7 4.1 4.6 4.8 5.4

EV/revenues (x) 1.4 2.0 1.6 2.0 2.1 2.5 2.4 2.3 2.2 2.2

EV/EBITDA (x) 6.6 9.6 6.9 9.5 10.4 11.6 10.8 10.3 9.7 9.2

EV/IC (x) 1.4 1.7 1.6 1.4 1.3 1.6 1.5 1.5 1.4 1.3
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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 CZK893 CZK402 CZK143.3 CZK17,041 of  coverage of  coverage
Date 15.11.2024 14.07.2025 03.09.2024 16.01.2025 21.03.2024 07.09.2022 25.02.2022
Price on the day of the publication CZK907 CZK738 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 CZK921 CZK313 In revison CZK18,349 GBp600 CZK362
Date 07.09.2023 09.02.2024 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 CZK652 CZK381 CZK104.6 CZK18,183 GBp466 CZK293
Date 07.06.2022 16.12.2022 12.05.2022 05.09.2022 11.02.2022 30.08.2019 08.01.2020
Recommendation In revison Buy In revison Buy Buy In revision Buy
Target Price In revison CZK645 In revison CZK104.6 CZK16,512 In revision CZK298
Date 10.05.2022 17.01.2022 15.02.2022 05.09.2022 20.11.2020 14.08.2019 12.12.2018
Recommendation Buy In revison Buy Buy Buy Buy Hold
Target Price CZK905 In revison CZK367 CZK109.7 CZK18,308 GBp342 CZK270
Date 10.12.2021 31.03.2021 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.


