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Company results and outlook 
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P/E P/S EV/EBITDA Dvd yield

2025 2026 2027 2025 2026 2027 2025 2026 2027 (%)

Philip Moris CR 15.2 13.9 13.1 2.4 2.3 2.2 9.4 8.0 7.5 7.1

British American Tobacco PLC 12.1 11.4 10.6 3.5 3.4 3.3 9.9 9.6 9.3 5.9

Japan Tobacco Inc 16.7 15.0 13.9 2.8 2.7 2.6 10.8 10.1 8.6 4.4

Altria Group Inc 11.9 11.6 11.2 5.4 5.4 5.4 10.5 10.2 10.0 6.5

Imperial Brands PLC 10.0 9.1 8.4 2.6 2.5 2.5 8.6 8.3 8.1 6.1

Gudang Garam Tbk PT 12.7 9.3 8.3 0.2 0.2 0.2 4.0 3.9 3.7 4.5

Philip Morris International In 21.6 19.5 17.8 6.2 5.7 5.4 17.0 15.5 14.2 3.3

Medián trhu 12.4 11.5 10.9 3.1 3.0 2.9 10.2 9.8 9.0 5.2

Philip Morris CR vs. median 22.8% 21.4% 19.8% -22.2% -25.7% -26.4% -7.6% -19.0% -16.1% -27.0%



 

CZKbn e2025 e2026 e2027 e2028 e2029 e2030

Cost of Equity 7.9% 8.0% 8.1% 8.0% 8.2% 8.1%

Beta 0.553 0.553 0.553 0.553 0.553 0.553

Risk Free Rate 3.8% 3.9% 4.0% 3.9% 4.1% 4.0%

Equity Risk Premium 5.4% 5.4% 5.4% 5.4% 5.4% 5.4%

Country Risk premium 1.1% 1.1% 1.1% 1.1% 1.1% 1.1%

DDM (CZK)

Dividend - Gross 1,280 1,400 1,490 1,420 1,590 1,510

Dividend - Discounted 1,263 1,279 1,260 1,112 1,151 1,011

Sum of Discounted Dividends 7,076

Terminal Value 12,451

LT Growth 0.0%

Fair Value Per Share - DDM (CZK) 19,527

LT Growth/WACC

-100 bb -50 bb 8,1 %* + 50 bb + 100 bb

-1.0% 19,527 18,746 18,051 17,428 16,867

-0.5% 20,410 19,527 18,746 18,051 17,428

0.0% 21,418 20,410 19,527 18,746 18,051

0.5% 22,577 21,418 20,410 19,527 18,746

1.0% 23,926 22,577 21,418 20,410 19,527

 



 

• 

• 

• 

• 

• 

• 

• 

• 



 

CZKbn 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 e2025 e2026 e2027 e2028 e2029 e2030

INCOME STATEMENT

Sales 10.9 11.5 12.2 14.1 17.1 17.9 18.9 20.9 20.6 21.6 21.9 23.7 24.8 24.8 25.9 25.7

CoS -5.7 -6.0 -6.1 -6.1 -8.4 -9.1 -10.6 -11.7 -11.7 -12.1 -12.3 -13.1 -13.5 -13.7 -13.8 -14.1

Gross Profit 5.1 5.4 6.1 8.0 8.7 8.7 8.3 9.2 8.9 9.5 9.6 10.6 11.3 11.1 12.1 11.6

Operating Costs -1.9 -2.0 -1.8 -3.2 -3.7 -4.3 -3.9 -5.0 -5.0 -5.5 -5.4 -5.8 -6.1 -6.2 -6.6 -6.6

EBIT 3.2 3.5 4.3 4.8 5.0 4.5 4.4 4.2 3.9 4.0 4.2 4.9 5.2 4.9 5.5 5.0

DA 0.5 0.5 0.6 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.6 0.7 0.7 0.7 0.7 0.7

EBITDA 3.7 4.0 4.9 5.5 5.7 5.2 5.1 4.9 4.5 4.7 4.8 5.6 5.9 5.6 6.2 5.6

Income Tax -0.6 -0.7 -0.8 -1.0 -1.0 -0.9 -0.9 -1.0 -0.9 -1.0 -0.9 -1.0 -1.1 -1.0 -1.2 -1.1

Net Income 2.6 2.8 3.5 3.8 4.0 3.5 3.5 3.6 3.3 3.3 3.5 3.9 4.1 3.9 4.4 4.1

BALANCE SHEET

Total Assets 15.1 15.6 15.6 16.0 16.4 16.2 17.7 16.4 15.9 17.3 17.0 17.8 18.3 18.0 18.6 18.0

Non-current Assets 3.9 4.4 4.4 4.3 4.1 3.6 3.3 3.2 3.3 3.0 3.1 3.0 2.9 2.8 2.8 2.8

     PPE 3.8 4.3 4.3 4.2 3.6 3.1 2.8 2.8 2.8 2.5 2.9 2.8 2.7 2.7 2.6 2.6

Current Assets 11.1 11.2 11.1 11.6 12.3 12.6 14.4 13.2 12.6 14.3 13.9 14.9 15.4 15.1 15.8 15.2

     Inventories 0.4 0.3 0.6 1.1 1.7 0.9 1.9 1.9 1.1 1.6 1.5 1.6 1.7 1.7 1.8 1.8

     Trade and Other Receivables 0.4 0.4 0.8 2.1 1.5 0.9 1.0 1.5 1.6 1.0 1.2 1.3 1.4 1.4 1.4 1.4

     Cash and Cash Equivalents 7.5 8.2 7.3 5.6 6.4 8.2 9.3 7.6 7.5 9.2 8.8 9.3 9.5 9.3 9.7 9.2

Total Equity 8.0 8.2 8.9 9.8 9.4 8.7 8.7 8.8 8.5 8.5 8.5 8.6 8.8 8.5 8.8 8.5

Non-current Liabilities 0.2 0.2 0.2 0.2 0.5 0.4 0.3 0.3 0.4 0.3 0.3 0.3 0.3 0.3 0.3 0.3

Current Liabilities 6.9 7.2 6.4 5.9 6.5 7.1 8.7 7.3 7.0 8.4 8.2 8.9 9.2 9.2 9.5 9.2

Net Debt(-)/Cash(+) 7.5 8.1 7.3 5.5 6.4 8.2 9.3 7.6 7.5 8.9 8.6 9.0 9.3 9.0 9.4 8.9

CASH FLOW

Pre-tax 3.2 3.5 4.3 4.8 5.1 4.5 4.4 4.6 4.2 4.3 4.5 4.9 5.2 4.9 5.5 5.2

Depreciation and amortisation 0.5 0.5 0.6 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.6 0.7 0.7 0.7 0.7 0.7

WC Change 3.2 0.9 -1.6 -2.7 0.6 2.1 1.0 -1.8 0.2 1.0 0.0 0.1 0.0 0.0 0.0 -0.2

Other operating cash movements -0.5 -0.6 -0.8 -0.8 -0.9 -0.9 -1.1 -1.0 -1.0 -1.0 -1.0 -1.4 -1.5 -1.4 -1.5 -1.2

Net Cash Flow from Operating Activities 6.4 4.3 2.6 1.9 5.5 6.4 5.1 2.2 3.8 4.7 3.8 4.3 4.5 4.2 4.7 4.3

Net Cash Flow from Investing Activities -1.0 -1.2 -0.6 -0.7 -0.1 -0.2 -0.3 -0.1 -0.2 0.1 -0.7 -0.2 -0.2 -0.2 -0.2 -0.2

Dividends Paid -2.4 -2.5 -2.7 -3.0 -4.4 -4.3 -3.5 -3.6 -3.6 -3.3 -3.3 -3.5 -3.8 -4.1 -3.9 -4.4

Net Cash Flow from Financing Activities -2.4 -2.5 -2.7 -3.0 -4.5 -4.4 -3.6 -3.7 -3.7 -3.2 -3.5 -3.7 -4.0 -4.3 -4.1 -4.5

Change in Cash 3.0 0.6 -0.8 -1.7 0.9 -0.8 1.1 -1.6 -0.1 1.7 -0.4 0.5 0.3 -0.2 0.4 -0.5



 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 e2025 e2026 e2027 e2028 e2029 e2030

VALUATION

P/E (x) 11.9 12.6 11.7 11.2 9.6 10.9 11.9 12.6 13.8 12.8 15.2 13.9 13.1 13.7 12.3 13.0

Price/cash flow (x) 4.8 8.0 15.9 22.1 7.1 6.0 8.3 20.9 12.2 9.1 14.3 12.4 12.0 12.7 11.4 12.6

Price/free cash flow (x) 2.1 4.1 8.0 14.8 2.9 2.3 3.3 10.1 5.2 3.5 7.2 4.8 4.6 4.9 4.4 5.2

Price/book value (x) 3.8 4.3 4.6 4.4 4.1 4.4 4.8 5.2 5.4 5.0 6.3 6.2 6.1 6.3 6.1 6.3

EV/S (x) 2.1 2.3 2.7 2.7 1.9 1.7 1.7 1.8 1.9 1.6 2.1 1.9 1.8 1.8 1.7 1.7

EV/EBITDA (x) 6.2 6.7 6.8 6.8 5.6 5.8 6.4 7.8 8.5 7.2 9.4 8.0 7.5 7.9 7.2 7.9

DATA PER SHARE (CZK)

EPS 936 1,008 1,269 1,397 1,465 1,285 1,281 1,324 1,218 1,218 1,283 1,403 1,494 1,421 1,586 1,507

Operating Cash flow 2,335 1,578 933 706 1,992 2,322 1,841 800 1,377 1,721 1,366 1,578 1,628 1,537 1,712 1,553

Book Value 2,898 2,985 3,249 3,569 3,437 3,154 3,175 3,193 3,102 3,106 3,086 3,132 3,198 3,081 3,209 3,082

Gross Dividend 920 1,000 1,080 1,600 1,560 1,260 1,310 1,310 1,220 1,220 1,280 1,400 1,490 1,420 1,590 1,510

Dividend yield, brutto (%) 8.3 7.9 7.3 10.2 11.1 9.0 9.3 7.8 7.3 7.8 6.6 7.2 7.6 7.3 8.1 7.7

RATIOS

ROA (%) 18.7 18.1 22.4 24.3 24.9 21.7 20.7 21.3 20.7 20.1 20.5 22.1 22.7 21.5 23.8 22.6

ROE (%) 32.6 34.3 40.7 41.0 41.8 39.0 40.5 41.6 38.7 39.3 41.5 45.1 47.2 45.3 50.4 47.9

MARGIN

Gross Margin (%) 47.2 47.6 50.1 56.8 50.9 48.9 43.9 44.1 43.4 43.8 43.7 44.9 45.6 44.9 46.6 45.0

EBITDA Margin (%) 34.0 35.1 40.5 38.8 33.4 29.0 27.1 23.5 22.1 21.8 21.8 23.7 23.7 22.7 23.8 22.0

Operating Margin (%) 29.5 30.3 35.6 34.0 29.3 24.9 23.1 20.3 18.8 18.5 19.0 20.6 20.9 19.9 21.3 19.4

Net Margin (%) 23.7 24.2 28.6 27.2 23.5 19.7 18.6 17.4 16.3 15.5 16.1 16.3 16.5 15.7 16.8 16.1

DYNAMIKA RŮSTU

Tržby (%) -22.7 5.4 6.5 15.4 21.4 4.6 5.5 11.0 -1.8 5.0 1.4 8.2 4.7 -0.1 4.6 -1.0

Náklady na prodeje (%) -38.1 4.6 1.4 -0.2 37.9 9.1 15.8 10.7 -0.6 4.2 1.7 5.9 3.4 1.3 1.3 1.9

Hrubý zisk (%) 7.4 6.3 12.1 31.0 8.8 0.3 -5.2 11.5 -3.4 6.2 1.0 11.1 6.4 -1.7 8.6 -4.3

EBITDA (%) 9.7 8.8 22.8 10.7 4.5 -9.3 -1.5 -3.7 -7.6 3.6 1.4 17.5 5.0 -4.6 10.0 -8.6

Vykázaný čistý zisk (%) 14.0 7.7 25.9 10.1 4.8 -12.3 -0.3 3.4 -8.0 0.0 5.3 9.3 6.5 -4.9 11.6 -5.0

FINANCING

Net Debt / EBITDA (x) -2.0 -2.0 -1.5 -1.0 -1.1 -1.6 -1.8 -1.6 -1.7 -1.9 -1.8 -1.6 -1.6 -1.6 -1.5 -1.6

Net Debt / Equity (x) -0.9 -1.0 -0.8 -0.6 -0.7 -0.9 -1.1 -0.9 -0.9 -1.0 -1.0 -1.0 -1.1 -1.1 -1.1 -1.1

Assets / Equity (x) 1.9 1.9 1.7 1.6 1.7 1.9 2.0 1.9 1.9 2.0 2.0 2.1 2.1 2.1 2.1 2.1

Interest Coverage (x) n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
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Sell
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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 CZK19,527 of  coverage of  coverage
Date 15.11.2024 14.07.2025 03.09.2024 16.01.2025 18.09.2025 07.09.2022 25.02.2022
Price on the day of the publication CZK907 CZK738 CZK299 CZK128.8 CZK18,000 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 Buy Buy Buy
Target Price CZK1,034 CZK921 CZK313 In revison CZK17,041 GBp600 CZK362
Date 07.09.2023 09.02.2024 29.05.2023 25.07.2024 21.03.2024 11.02.2021 26.03.2021
Recommendation Buy Buy Buy Buy Hold Buy Buy
Target Price CZK1,393 CZK652 CZK381 CZK104.6 CZK18,349 GBp466 CZK293
Date 07.06.2022 16.12.2022 12.05.2022 05.09.2022 03.03.2023 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 CZK18,183 In revision CZK298
Date 10.05.2022 17.01.2022 15.02.2022 05.09.2022 11.02.2022 14.08.2019 12.12.2018
Recommendation Buy In revison Buy Buy Buy Buy Hold
Target Price CZK905 In revison CZK367 CZK109.7 CZK16,512 GBp342 CZK270
Date 10.12.2021 31.03.2021 12.01.2021 31.08.2021 20.11.2020 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.


