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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 yield yield yield

akt. 2026 2027 akt. 2026 2027 2025 akt. 2026 2027 akt. 2026 2027

ČEZ (KB estimate) 21.0 15.4 15.5 1.8 1.9 2.0 2.6 6.2 7.6 8.0 3.8 5.1 5.1

ČEZ (consensus) 21.7 22.3 19.1 1.8 n/a 2.5 2.7 5.8 6.1 7.5 4.2 4.4 4.7

EDP SA 25.9 14.6 14.7 1.1 n/a 2.8 2.7 9.6 8.9 8.7 4.6 4.8 4.8

E.ON SE 16.3 16.3 17.4 0.6 n/a 1.0 1.0 9.2 9.2 9.4 2.9 3.1 3.3

Uniper SE 258.9 33.1 29.8 0.2 n/a 0.1 0.1 8.2 9.2 8.6 n/a 1.4 2.4

Endesa SA 15.6 16.0 15.6 1.6 1.6 2.0 2.0 8.0 8.0 7.9 4.4 4.8 5.5

Enel SpA 15.5 14.0 13.5 1.3 1.4 2.1 2.1 8.5 7.9 7.6 5.3 5.3 5.7

Engie SA n/a 13.2 14.1 0.9 0.9 1.5 1.5 7.7 7.6 7.7 5.6 5.8 5.8

EVN AG 11.0 11.5 12.3 1.7 1.7 2.1 2.1 6.3 7.3 6.8 3.0 3.1 3.3

Fortum Oyj 23.0 20.0 22.2 3.5 3.2 3.5 3.7 15.3 13.1 14.2 3.8 5.5 4.8

Iberdrola SA 24.1 20.9 20.1 2.9 2.8 4.5 4.4 13.5 12.8 12.5 3.4 3.7 3.8

RWE AG 22.9 22.9 20.8 1.8 1.7 2.4 2.3 26.2 11.0 9.6 1.1 2.3 2.7

Verbund AG 12.1 13.8 17.2 2.5 n/a 3.0 3.2 7.9 8.3 9.5 3.2 5.6 3.7

MEDIAN Western Europe 19.6 16.0 17.2 1.6 1.7 2.1 2.1 8.5 8.9 8.7 3.6 4.8 3.8

PGE Polska Grupa Energetyczna n/a n/a 5.5 0.4 n/a 0.4 0.4 1.7 1.8 2.2 0.0 0.0 0.0

Energa SA 15.5 n/a n/a 0.4 n/a n/a n/a 7.5 n/a n/a n/a 0.0 0.0

Enea SA 15.1 3.7 5.1 0.4 n/a 0.4 0.5 2.8 2.1 2.4 n/a 2.2 5.6

Tauron Polska Energia SA 5.2 5.7 8.0 0.5 n/a 1.0 1.1 4.1 4.3 5.2 n/a 0.0 3.3

MEDIAN Central Europe 15.1 4.7 5.5 0.4 n/a 0.4 0.5 3.4 2.1 2.4 0.0 0.0 1.6

SECTOR MEDIAN 15.6 14.6 15.1 1.1 1.7 2.0 2.1 8.0 8.2 8.2 3.4 3.1 3.7

ČEZ vs. sector (consensus) 39% 52% 26% 61% n/a 22% 32% -27% -25% -8% 23% 40% 27%

ČEZ vs. sector (KB estimate) 34% 6% 2% 61% 14% -3% 25% -22% -7% -2% 10% 64% 37%

ČEZ vs. w Evropa (KB estimate) 7% -3% -10% 16% 14% -7% 20% -27% -15% -8% 5% 5% 33%



 

2025 2026 2027 2028 2029 2030 LT

Calculation of the required rate of return

risk-free rate 4.4% 4.5% 4.6% 4.5% 4.3% 4.2% 4.2%

beta 0.69 0.69 0.69 0.69 0.69 0.69 0.69

equity risk premium 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%

country risk premium 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%

cost of equity 8.6% 8.7% 8.8% 8.7% 8.6% 8.5% 8.5%

weight of debt 50.9% 49.3% 50.6% 50.2% 50.1% 48.5% 48.5%

cost of debt (after tax) 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2%

WACC 6.2% 5.7% 5.7% 5.6% 5.6% 5.6% 5.6%

Discounted cash flow model (CZKbn)

EBITDA 137.1 112.5 108.5 105.9 103.3 104.1

Amortization of nuclear fuel 4.0 4.1 4.2 4.2 4.3 4.4

Taxes paid -50.0 -10.3 -9.2 -8.0 -7.5 -7.3

Change in working capital and provisions -0.7 -9.1 -17.5 7.9 2.0 11.5

CAPEX -55.0 -70.0 -70.0 -70.0 -70.0 -70.0

FCFF 35.4 27.2 16.0 40.1 32.2 42.7

price / free cash flow 16.4 21.3 36.4 14.5 18.1 13.6

Present value of FCFF 33.3 24.3 13.5 32.0 24.3 30.6

Sum of present values of FCFF until 2029 158.0

Present value of FCFF after 2029 860.7

Net debt 260.0

Nuclear, mining and other provisions 184.1

Financial investments 3.6

Joint ventures and associates 11.3

Minorities 8.8

Estimated value of equity 580.7

Fair value (CZK per share) 1,079

Target price (CZK per share) 1,079

-100bps -50bps 5.6 % / 5.6 % * +50bps +100bps

1.0% 1,084 882 724 597 492

1.5% 1,350 1,084 882 724 597

2.0% 1,710 1,344 1,079 879 721

2.5% 2,261 1,719 1,350 1,084 882

3.0% 3,138 2,261 1,719 1,350 1,084Lo
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-20% 1,290 993 779 616 488

-10% 1,489 1,164 929 751 611

0% 1,688 1,335 1,079 886 734

10% 1,888 1,506 1,230 1,020 856

20% 2,087 1,677 1,380 1,155 979
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CZKm 2021 2022 2023 2024 e2025 e2026 e2027 e2028 e2029 e2030

INCOME STATEMENT

Sales 227,793 288,485 340,585 344,709 331,897 302,431 292,557 278,725 275,630 275,749

Cost of materials, services and fuel -127,285 -162,010 -180,660 -171,390 -155,578 -145,610 -141,750 -135,619 -131,681 -131,950

Salaries (total) -30,591 -33,915 -37,783 -42,538 -46,115 -48,421 -49,389 -50,377 -51,385 -52,413

Other costs -1,924 -1,890 -12,498 680 3,816 4,139 7,074 7,213 4,763 6,691

EBITDA 63,240 131,568 124,839 137,462 137,112 112,539 108,492 105,941 103,327 104,078

D&A and impairments -47,427 -29,893 -40,636 -44,267 -55,578 -52,925 -51,247 -54,703 -54,482 -54,189

Operating profit (loss) 16,098 101,927 84,512 93,443 80,437 59,013 57,246 51,238 48,845 49,889

Interest income 431 3,804 6,279 3,522 3,182 3,103 4,048 5,051 5,923 6,718

Interest expense -4,206 -5,013 -6,299 -6,561 -7,172 -7,786 -8,337 -8,889 -9,440 -9,991

Interest on provisions -2,014 -2,861 -7,289 -8,066 -7,945 -8,154 -8,602 -9,051 -9,501 -9,952

Other financial income/expense 3,117 1,766 1,813 1,102 -129 667 1,869 1,780 1,761 1,761

Profit (loss) before taxes 13,426 99,623 79,016 83,440 68,373 46,842 46,223 40,131 37,588 38,425

Taxes -3,517 -18,918 -49,442 -52,926 -41,674 -9,837 -8,782 -7,625 -7,142 -7,301

Net profit (loss) 22,300 78,400 34,700 31,800 27,704 37,606 37,441 32,506 30,446 31,124

BALANCE SHEET

Share Capital 52,376 52,465 52,465 52,465 52,465 52,465 52,465 52,465 52,465 52,465

Retained Earnings 108,722 206,421 191,587 186,038 187,451 202,399 210,251 213,167 217,790 224,704

Shareholders' Funds 161,098 258,886 244,052 238,503 239,916 254,864 262,716 265,632 270,255 277,169

Long-term Debt 95,925 140,234 131,042 218,426 238,426 258,426 278,426 298,426 318,426 338,426

Other Long-term Liabilities 32 31 31 31 31 31 31 31 31 31

Capital Employed 257,055 399,151 375,125 456,960 478,373 513,321 541,173 564,089 588,712 615,626

Fixed Assets 403,092 435,119 452,132 579,238 590,863 601,716 620,060 635,952 652,486 667,440

Intangible Assets 23,854 24,423 27,801 33,771 31,998 32,922 33,846 34,769 35,693 36,617

Financial Investments 533,820 320,528 171,059 103,739 92,132 110,061 132,798 129,651 129,304 129,797

Cash and Marketable Securities 26,640 36,609 10,892 40,324 8,413 29,210 27,084 48,007 64,445 94,682

Inventories 33,480 55,009 53,931 50,235 51,681 46,513 45,582 44,671 43,777 42,902

Receivables 148,521 218,674 87,081 70,572 77,288 71,636 69,743 67,090 70,272 66,519

Other Assets 13,674 17,018 22,869 23,214 23,678 24,152 24,635 25,128 25,630 23,580

Short Term Debt 41,965 61,912 37,868 29,053 29,994 29,694 29,397 29,103 28,812 28,524

Payables 88,176 101,238 62,137 53,783 52,926 48,486 46,998 44,914 44,447 44,465

Trade Provisions 130,034 159,862 209,328 232,817 208,218 214,842 221,853 229,212 236,885 244,840

Other Liabilities 665,851 385,217 141,307 128,480 106,542 109,868 114,327 117,950 122,752 128,081

Capital Employed 257,055 399,151 375,125 456,960 478,373 513,321 541,173 564,089 588,712 615,626

Total assets 1,183,081 1,107,380 825,765 901,093 876,053 916,210 953,748 985,268 1,021,608 1,061,537

CASH FLOW

Profit (loss) before taxes 13,426 99,623 79,016 83,440 68,373 46,842 46,223 40,131 37,588 38,425

Depreciation 31,628 32,757 35,336 41,709 55,578 52,925 51,247 54,703 54,482 54,189

Amortization of nuclear fuel 4,110 3,907 3,655 3,767 4,003 4,083 4,165 4,248 4,333 4,420

Other non-cash items -14,732 98,839 35,952 1,551 -3,067 7,412 6,318 5,760 5,421 5,184

Change in working capital 32,312 -224,255 44,377 45,013 -1,780 -10,122 -18,565 6,802 831 10,339

Tax paid -3,550 -5,409 -60,313 -49,594 -50,009 -10,329 -9,222 -8,006 -7,499 -7,301

Interest paid, net -4,051 -397 147 -1,701 -3,990 -4,683 -4,289 -3,837 -3,517 -3,273

Dividend received 13 27 33 250 50 50 50 50 50 50

Operating cash flow 59,156 5,092 138,203 124,435 69,158 86,179 75,927 99,851 91,688 102,033

Cash flow from investing activities -7,118 -36,712 -46,691 -76,653 -55,000 -70,000 -70,000 -70,000 -70,000 -70,000

Dividends paid -27,963 -25,649 -77,408 -28,410 -25,286 -22,058 -29,589 -29,589 -25,824 -24,210

Cash flow from financing activities -31,462 41,589 -117,229 -18,350 -46,069 4,618 -8,054 -8,928 -5,250 -1,796

Change in cash 20,576 9,969 -25,717 29,432 -31,911 20,797 -2,126 20,923 16,439 30,237



 

2021 2022 2023 2024 e2025 e2026 e2027 e2028 e2029 e2030

RATIOS (%)

EBITDA margin 27.8 45.6 36.7 39.9 41.3 37.2 37.1 38.0 37.5 37.7

Operating margin 7.1 35.3 24.8 27.1 24.2 19.5 19.6 18.4 17.7 18.1

Pre-tax margin 5.9 34.5 23.2 24.2 20.6 15.5 15.8 14.4 13.6 13.9

Net margin (adjusted) 9.8 27.2 10.2 9.2 8.3 12.4 12.8 11.7 11.0 11.3

EBIT/Interest (x) 4.3 84.3 4,225.6 30.7 20.2 12.6 13.3 13.4 13.9 15.2

Net debt/Equity (x) 0.7 0.6 0.6 0.9 1.1 1.0 1.1 1.1 1.0 1.0

Net debt/EBITDA (x) 1.8 1.3 1.3 1.5 1.9 2.3 2.6 2.6 2.7 2.6

ROE 11.3 37.3 13.8 13.2 11.6 15.2 14.5 12.3 11.4 11.4

ROA 2.4 6.8 3.6 3.7 3.1 4.2 4.0 3.4 3.0 3.0

ROCE 7.3 23.9 9.0 7.6 5.9 7.6 7.1 5.9 5.3 5.2

Dividend payout 122.7 115.8 99.5 80.6 79.5 79.6 78.7 79.0 79.4 79.5

DATA PER SHARE (CZK)

EPS (adj.) 41.6 145.7 64.5 59.1 51.5 69.9 69.6 60.4 56.6 57.9

Book value 300.7 482.2 453.6 443.3 445.9 473.7 488.3 493.7 502.3 515.2

Free cash flow 128.3 -222.3 134.5 128.7 65.7 50.6 29.7 74.6 59.8 79.4

Gross dividend 52.0 48.0 145.0 52.0 47.0 41.0 55.0 55.0 48.0 45.0

MARKET VALUATION

P/E (x) 19.9 5.3 14.9 16.2 21.0 15.4 15.5 17.9 19.1 18.7

Price/Operating cash flow (x) 6.6 38.0 2.6 2.9 4.7 5.7 6.5 5.2 5.7 5.2

Price/free cash flow (x) 6.4 -3.5 7.1 7.4 16.4 21.3 36.4 14.5 18.1 13.6

Price/book value (x) 2.8 1.6 2.1 2.2 2.4 2.3 2.2 2.2 2.1 2.1

Price/sales (x) 1.9 1.4 1.5 1.5 1.7 1.9 2.0 2.1 2.1 2.1

Dividend yield (%) 6.3 6.2 15.1 5.4 4.4 3.8 5.1 5.1 4.4 4.2

EV/revenues (x) 2.4 2.0 2.0 2.1 2.6 2.8 3.0 3.1 3.2 3.1

EV/EBITDA (x) 8.8 4.4 5.4 5.3 6.2 7.6 8.0 8.2 8.5 8.3

EV/IC (x) 2.2 1.5 1.8 1.6 1.8 1.7 1.6 1.5 1.5 1.4
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CEZ
Colt CZ Group 

SE
Kofola

MONETA 

Money Bank

Philip Morris 

CR
Avast O2 CR

Recommendation Sell Buy Buy Buy Buy End End
Target price CZK1,079 CZK893 CZK557 CZK143.3 CZK19,527 of  coverage of  coverage
Date 23.02.2026 14.07.2025 04.12.2025 16.01.2025 18.09.2025 07.09.2022 25.02.2022
Price on the day of the publication CZK1,169 CZK738 CZK480 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 Hold Buy Buy In revison Buy Buy Buy
Target Price CZK923 CZK921 CZK402 In revison CZK17,041 GBp600 CZK362
Date 15.11.2024 09.02.2024 03.09.2024 25.07.2024 21.03.2024 11.02.2021 26.03.2021
Recommendation Buy Buy Buy Buy Hold Buy Buy
Target Price CZK1,034 CZK652 CZK313 CZK104.6 CZK18,349 GBp466 CZK293
Date 07.09.2023 16.12.2022 29.05.2023 05.09.2022 03.03.2023 30.08.2019 08.01.2020
Recommendation Buy Buy Buy Buy Buy In revision Buy
Target Price CZK1,393 CZK645 CZK381 CZK104.6 CZK18,183 In revision CZK298
Date 07.06.2022 17.01.2022 12.05.2022 05.09.2022 11.02.2022 14.08.2019 12.12.2018
Recommendation In revison In revison In revison Buy Buy Buy Hold
Target Price In revison In revison In revison CZK109.7 CZK16,512 GBp342 CZK270
Date 10.05.2022 31.03.2021 15.02.2022 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

Note: DFCF – Discounted free cash flow model, DDM – Discounted dividend model, ERM – Excess return model

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.

Source: Economic & Strategy Research, Komerční banka  


