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

act. 2026 2027 act. act. act. akt. act. act.

MONETA MONEY BANK 14.8 14.7 13.7 3.0 3.4 7.0 6.8 22.6 1.3

Komercni banka 10.3 10.8 10.2 1.4 1.6 1.7 8.5 13.7 1.1

BRD-Groupe Societe Generale SA 16.3 16.4 14.3 2.3 2.5 3.7 3.0 15.1 1.7

BNPP Bank Polska SA 8.3 10.0 8.6 1.2 1.3 1.8 5.1 15.8 1.6

Bank Handlowy w Warszawie SA 8.9 11.0 10.7 1.6 1.7 3.6 9.7 15.8 2.0

Bank Polska Kasa Opieki SA 9.4 10.7 9.3 1.7 1.8 2.6 7.0 18.7 1.9

Powszechna Kasa Oszczednosci B 12.8 13.0 10.6 2.3 2.5 3.3 5.5 18.6 1.9

Bank Millennium SA 18.6 15.7 11.1 2.3 2.4 2.3 1.1 14.1 0.9

Alior Bank SA 7.9 10.0 8.8 1.4 1.4 2.2 6.3 18.4 2.3

OTP Bank Nyrt 10.1 9.3 8.4 2.1 2.2 2.3 2.9 20.5 2.5

Akbank TAS 5.7 3.9 2.4 1.2 1.2 0.4 5.1 23.0 1.9

Turkiye Garanti Bankasi AS 4.6 3.8 2.7 1.2 1.2 0.5 5.4 29.8 2.8

Yapi ve Kredi Bankasi AS 5.1 3.9 2.5 1.1 1.1 0.4 n/a 23.5 1.7

Turkiye Is Bankasi AS 4.5 3.0 1.7 0.8 0.9 0.3 n/a 20.4 1.5

Banca Transilvania SA 10.0 10.3 9.7 1.9 2.0 2.6 3.3 23.1 2.2

Haci Omer Sabanci Holding AS 26.2 16.6 7.2 0.5 0.6 0.2 1.6 2.1 0.2

Erste Group Bank AG 13.2 11.4 10.4 1.9 2.1 2.2 3.7 15.6 1.0

Medián srovnávací skupiny 9.7 10.5 9.1 1.5 1.7 2.2 5.1 18.5 1.8

EURO STOXX Banks Price EUR 11.8 11.3 10.1 1.5 1.7 2.4 4.6 12.6 0.7

MMB vs. medián 53% 41% 51% 100% 102% 216% 33% 22% -30%

MMB vs. STOXX 25% 31% 35% 95% 95% 195% 48% 79% 88%

MMB vs. Komerční banka 44% 36% 35% 113% 112% 308% -20% 65% 18%



 

2026 2027 2028 2029 2030 2027 2028 2029 2030 2031

Cost of equity capital 11.3% 11.2% 11.1% 11.1% 11.1% DDM

Risk-free rate 4.8% 4.7% 4.6% 4.6% 4.6% Dividend per share 13.00 14.00 15.10 16.30 17.40

Beta 1.12 1.12 1.12 1.12 1.12

Risk premium 5.8% 5.8% 5.8% 5.8% 5.8% Explicit value 54.9

Terminal value 114.9

Dividend growth after 2023 2.0%

FCFE growth after 2023 2.0% Fair value (CZKm) 86,806

Payout ratio after 2023 100% Fair value per share 169.9

ROE after 2023 29.1%

2026 2027 2028 2029 2030

Excess return model DFCF

ROE 23.4% 24.8% 26.2% 27.7% 29.1% Net income 6,656 7,161 7,722 8,305 8,881

Return spread 12.1% 13.6% 15.1% 16.6% 18.0% Depreciation&Amortization 1,155 1,251 1,264 1,276 1,289

Equity 31,226 32,016 32,532 33,106 33,703 Provisions for loans 709 821 1,057 1,305 1,368

Excess return 3,778 4,339 4,915 5,491 6,056 Other non-cash adjustment -230 138 150 162 173

Change in working capital 0 0 0 0 0

Opening equity capital 31,879 CAPEX -1,044 -1,055 -1,065 -1,076 -1,087

Explicit value 17,625 Sale of PPE 7 7 7 7 7

Terminal value 39,922 FCFE 7,252 8,324 9,134 9,980 10,631

Fair value (CZKm) 89,426 Explicit value 32,658

Fair value per share 175.0 Terminal value 70,078

Fair value (CZKm) 102,736

Fair value per share 201.0

Excess return

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

-100bp 168.0 172.0 176.5 181.5 187.1

-50bp 167.3 171.3 175.7 180.7 186.3

11.2% / 11.11% * 166.6 170.6 175.0 179.9 185.5

+50bp 165.9 169.9 174.3 179.2 184.7

+100bp 165.2 169.2 173.5 178.4 183.9

DDM

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

-100bp 158.9 164.8 171.4 178.7 187.0

-50bp 158.2 164.1 170.6 177.9 186.1

11.2% / 11.11% * 157.5 163.4 169.9 177.1 185.3

+50bp 156.8 162.6 169.1 176.3 184.5

+100bp 156.1 161.9 168.4 175.6 183.7

FCFE

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

-100bp 187.8 194.9 202.7 211.5 221.3

-50bp 187.0 194.1 201.9 210.6 220.4

11.2% / 11.11% * 186.3 193.3 201.0 209.7 219.5

+50bp 185.5 192.5 200.2 208.8 218.5

+100bp 184.7 191.7 199.4 208.0 217.6
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CZKm 2023 2024 2025 2026e 2027e 2028e 2029e 2030e

INCOME STATEMENT

Net interest income 8,577 8,919 9,707 10,542 11,124 11,923 12,837 13,466

Net fee and commission income 2,624 3,060 3,400 3,367 3,657 3,840 3,942 4,140

Total operating income 12,147 12,911 13,924 14,592 15,476 16,470 17,499 18,340

Personnel expenses -2,504 -2,664 -2,768 -3,004 -3,033 -3,061 -3,090 -3,119

Administrative expenses -1,633 -1,552 -1,644 -1,579 -1,626 -1,675 -1,726 -1,777

Depreciation and amortisation -1,233 -1,225 -1,162 -1,155 -1,251 -1,264 -1,276 -1,289

Total operating expenses -5,730 -5,722 -5,839 -6,013 -6,180 -6,274 -6,366 -6,461

Net impairment of loans and receivables -305 -386 -444 -709 -821 -1,057 -1,305 -1,368

Profit for the period before tax 6,112 6,803 7,641 7,870 8,475 9,139 9,829 10,510

Net income 5,200 5,808 6,501 6,656 7,161 7,722 8,305 8,881

BALANCE SHEET

Cash and balances with the central bank 10,871 13,541 20,898 28,118 5,476 6,271 9,189 17,725

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

Loans and receivables to banks 69,632 79,206 62,441 64,137 62,854 61,597 62,213 62,835

Loans and receivables to customers 263,064 275,383 291,158 314,579 342,411 362,351 383,351 398,375

Intangible assets 3,332 3,365 3,498 3,605 3,641 3,677 3,714 3,751

Total assets 458,184 494,982 504,549 542,693 547,931 568,754 593,497 619,040

Due to customers 399,497 430,021 440,602 478,084 482,716 502,872 526,920 551,770

Provisions 266 263 309 294 279 265 252 239

Other liabilities 3,733 4,416 4,038 4,078 4,119 4,160 4,202 4,244

Total liabilities 425,981 463,103 473,323 510,678 515,399 535,649 559,794 584,746

Total equity 32,203 31,879 31,226 32,016 32,532 33,106 33,703 34,293

Risk-weighted assets 167,299 173,458 164,794 173,558 184,341 195,203 207,734 222,050

CASH FLOW

Cash flows from operating activities 75,739 25,422 4,364 22,326 -10,873 13,337 15,152 22,587

Cash flows from investing activities -44,256 -14,552 -6,432 -12,738 -12,079 -13,168 -12,458 -12,469

Cash flows from financing activities -3,365 1,033 -6,576 -5,177 -5,956 -6,461 -7,022 -7,605

Free cash flow to equity 5,482 7,004 6,720 7,252 8,324 9,134 9,980 10,631

DATA PER SHARE (CZK)

EPS 10.2 11.4 12.7 13.0 14.0 15.1 16.3 17.4

Book value 63.0 62.4 61.1 62.7 63.7 64.8 66.0 67.1

Free cash flow 10.7 13.7 13.2 14.2 16.3 17.9 19.5 20.8

Gross dividend 8.0 12.0 14.0 11.5 13.0 14.0 15.1 16.3

RATIOS

Yield 8.3% 8.2% 6.9% 6.8% 6.8% 6.6% 6.6% 6.6%

Cost of funds 3.7% 3.2% 2.3% 2.2% 2.3% 2.3% 2.3% 2.3%

Net interest margin 2.1% 1.9% 2.0% 2.0% 2.1% 2.2% 2.2% 2.3%

Cost/Income ratio 47.2% 44.3% 41.9% 41.2% 39.9% 38.1% 36.4% 35.2%

ROE 16.1% 18.2% 20.8% 20.8% 22.0% 23.3% 24.6% 25.9%

ROTE 18.0% 20.4% 23.4% 23.4% 24.8% 26.2% 27.7% 29.1%

ROA 1.1% 1.2% 1.3% 1.2% 1.3% 1.4% 1.4% 1.4%

Total Equity / Total Assets 7.0% 6.4% 6.2% 5.9% 5.9% 5.8% 5.7% 5.5%

Loan-to-Deposit ratio 65.8% 64.0% 66.1% 65.8% 70.9% 72.1% 72.8% 72.2%

Dividend payout ratio 78.8% 117.9% 123.2% 90.4% 100.0% 100.0% 100.0% 100.0%

VALUATION

P/E 18.7 16.7 15.0 14.6 13.6 12.6 11.7 10.9

P/BV 3.0 3.0 3.1 3.0 3.0 2.9 2.9 2.8

P/S 8.0 7.5 7.0 6.7 6.3 5.9 5.6 5.3

Dividend yield 4.2% 6.3% 7.4% 6.0% 6.8% 7.4% 7.9% 8.5%
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CEZ
Colt CZ Group 

SE
Kofola

MONETA 

Money Bank

Philip Morris 

CR
Avast O2 CR

Recommendation Sell Buy Buy Hold Buy End End
Target price CZK1,079 CZK893 CZK557 CZK192.0 CZK19,527 of  coverage of  coverage
Date 23.02.2026 14.07.2025 04.12.2025 14.07.2026 18.09.2025 07.09.2022 25.02.2022
Price on the day of the publication CZK1,169 CZK738 CZK480 CZK190.9 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 revision Buy Buy Buy
Target Price CZK923 CZK921 CZK402 In revision CZK17,041 GBp600 CZK362
Date 15.11.2024 09.02.2024 03.09.2024 24.04.2026 21.03.2024 11.02.2021 26.03.2021
Recommendation Buy Buy Buy Buy Hold Buy Buy
Target Price CZK1,034 CZK652 CZK313 CZK143.3 CZK18,349 GBp466 CZK293
Date 07.09.2023 16.12.2022 29.05.2023 16.01.2025 03.03.2023 30.08.2019 08.01.2020
Recommendation Buy Buy Buy In revison Buy In revision Buy
Target Price CZK1,393 CZK645 CZK381 In revison CZK18,183 In revision CZK298
Date 07.06.2022 17.01.2022 12.05.2022 25.07.2024 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 CZK104.6 CZK16,512 GBp342 CZK270
Date 10.05.2022 31.03.2021 15.02.2022 05.09.2022 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

Source: Economic & Strategy Research, Komerční banka
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.

 


