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Pohled na globalni trh

V IPO prospektu CZG nalezneme
také prehled trhu se zbranémi
(viz vpravo).

Vpravo mtizeme vidét, ze trh
malych stfelnych zbrani ma v
nasledujicich letech riist nékde
mezi 3 a4 % rocné.

Tento riist by se mél odehrat
napric riznymi sektory aplikace
téchto zbrani.

Celkové svétové vydaje na
armadu rostly za poslednich 5 let
0 2 % rocné.

Tedy mohli bychom ocekavat, Ze
globalni trh pravdépodobné
poroste dejme tomu 0 3 % rocné.

Global small firearms market 2017-2023

2017 2018 2019F 2020F 2021F 2022F 2023F CAGR®
Market value
(in USD billions)............... 8.10 8.37 8.66 8.96 9.27 9.60 9.95 3.51%
Market volume
(in billions of units) .......... 1.01 1.05 1.09 1.13 1.17 1.21 1.26 3.79%
(1) Compound annual growth rate ("CAGR").
Source: BIS Small Arms Market Report.
Value of global firearms market 2017-2023, by application
2017 2018 2019F 2020F 2021F 2022F 2023F CAGR
(USD billion)
Civilian (personal
defence) ... 2.50 2.59 2.68 2.78 2.88 2.99 3.10 3.66%
Hunting and shooting
SPOITS ..o 1.48 1.52 1.56 1.60 1.65 1.70 1.75 2.49%
Military.........coooeeieee 291 3.01 3.12 3.23 3.35 3.47 3.61 3.68%
L.aw enforcement ... ... 1.21 1.25 1.30 1.34 1.39 1.44 1.49 3.49%
Total.....coooeieeaeeeees 8.10 8.37 8.66 8.96 9.27 9.60 9.95 3.51%
Source: BIS Small Arms Market Report.
Total military expenditures 2015-2019
2015 2016 2017 2018 2019 CAGR
(USD billion)™"
North America® ......... 690.16 688.35 685.39 705.22 740.97 1.79%
Europe® ... 337.37 351.45 342.36 348.13 365.40 2.02%
Asia Pacific® ... 445 81 467.27 488.70 506.91 531.46 4.49%
World®..........cvnnee.e. 1,776.04 1,784.78 1807.34 1,854.82 1,922.10 2.00%

Source: SIPRI Military Expenditure Database (2020).

@ Tncludes Canada and the U.S.

(' Figures are in USD billion, at constant 2018 prices and exchange rates.

®  Includes all of Europe, the UK and Russia, except the former Yugoslavia.
@ North Korea, Turkmenistan and Uzbekistan are not included.
' Cuba, Djibouti, Eritrea, Myanmar, North Korea, Somalia, Syria, Turkmenistan, Uzbekistan and the former Yugoslavia are not included.



https://www.czg.cz/docs/CZG-Prospectus-technical-listing-June-2020.pdf

Je CZG konkurenceschopna?

Opét v IPO prOSpektu CZG Ten best handguns for home defence
rlememepororind i
y ’ Walther PPQ M2 oo 9.8 $575-625
o o i FN X S 9.7 $650-1,500
To stejne srf)lvnevml jsem by CZ 75 SP-01 TACLICAL ....oeeeuriecrieeireceeeecreecsteesreeessaeesreessesssssssssssssassssassssessssass 9.5 $680
schopen najit pres Google SpPringfield XD MOD2 ....oo.. oo 9.4 $520-600
vyhledavani, tedy zda se COIE TOTT e 9.2 $900-1,700
relevantni. Ruger 1707 GPLOO ..o, 9.0 $730-800
Smith & Wesson M&P Shield ... 8.9 $450
Sig SaUEr MK25 P226 ....oovooooooioieieeeceeeneees oo 8.7 $1,000-1,400
r BerotiaUsa EX9usie design with wooden Jew G 4 GlOCK L o 8.6 $590-600
2/M-gAL . PRICE
TR cvonomc e Beretta MO .o 8.5 $630
- o Lignfor s Bemimr e Source: Gun News Daily: 10 Best Handguns.
W e price (" Ranking based on main factors of the overall quality, reliability, accuracy, capacity and ease of use for each gun and presented in descending order.
A dmrabta construction tat @ Guns New Daily report selling prices (or ranges) from the website Cabela's (www.cabelas.com).
JFFE e
requirements.
; A grip texture that allows you . . 4 4 4 0 VvV
IR e e e CZG figurovala i v dal$ich srovnanich, tedy mtzeme
Shield concealable gun t -:::,‘:r:: PRICE o . o’ .
bl naznat, ze CZ 75 SP-01 Tactical patfi mezi TOP 10 With that i id h top t ok
eliable design, easy-to- o~ o v, . .
= ey ol o cumanr zbrané na nejvétsim trhu v USA. Nejde 1 at1n mind, here are our top ten picks.
357 bullets v v . . 7 7 . 7 v o v
ﬁ Dt o — p{‘avcflepodobrl,e 0 nic ur}lkatmho,. nicmené muzeme alther 50 1o
Cormre MUl e ocekavat poptavku po této zbrani i do budoucnosti. e
4. Springfield XD MOD2
Shart barrel and optimized o 5. Colt 7911
F Springfield  frame for easier carry. Well CURRENT 6. R 1707 GP100
X0 oD made&#”'ﬂblf’wgulmfeh' PRICE 4 I . . v I v v v ’ 7. Sr#ﬁtehr& Wesson M&P Shield
matfunction Ceska zbrojovka produkuje stfelné zbrané a prislusenstvi 8 Sig sauer MK25 P226
A heavy design that's not [— v7s 7 , e e , . Gen ocC
Y e e commn slouzici k pro armadu, policii, osobni ochranu, sport, lov 10. Beretta M9
— atd. Ma 1642 zameéstnancti v CR, USA a Némecku. Prodejni
' = las an uncomfortable trigger VIEW Vv
‘ B e e S znacky: Ceska zbrojovka, CZ-USA, Dan Wesson, Zbrojovka
q Walther Short reset and reliable trigger VIEW Brno a 4M Systems.
PPQ M2 I;E;:‘:;gr?er pulls suitable for CL;I;I‘ECEST



https://www.czg.cz/docs/CZG-Prospectus-technical-listing-June-2020.pdf

Vlastnicka struktura

CZG v nedavném IPO uvolnila 9,2 % celkového poctu akcii za cenu
290 CZK. Maly zajem investorti, snizen objem emise. Ziskali jen 800
o mil. K& namisto 4 mld. K¢, ale to by podle managementu mélo stacit k
pokracovani expanze v USA. V budoucnu tedy muZeme ocekavat
dalsi uvolnovani akcii mezi verejnost (mozna kdyz sentiment bude
BAACZGCE slibnéjsi).

CZ0009008942

32,638,000

Ticker Xetra® CZG

Vétsinovy podil (>50%) vlastni René Holecek. Toto miize byt pozitivni

i negativni. VétSinovy vlastnik mtize mit opravdovy zajem budovat

CZG.PR dlouhodobou hodnotu, a zarovent mtiZe mit své osobni zajmy, které
teoreticky a potencialné mohou ubirat hodnotu minoritnim
akcionartm.

CZG CP Equity

Pri cené akcie 290 CZK je trZzni kapitalizace 9,5 mld. CZK.

Nizsi likvidita akcie (objem 100 tis. — 10 mil. CZK denné), coz by
nemél byt problém pro malého investora.
2 2% free float CZG prohlasila, Ze ¢4st akcii upsali zaméstnanci CZG. Je z pohledu
zaméstnance vyhodné vlastnit akcie spolecnosti, kde pracuje? Zalezi
na tom, kde pracuje. © Zaméstnanci Googlu by jisté chtéli pred 15
lety vlastnit néjaké akcie své spolecnosti. Obecné také zaleZi na cené,
za jakou je nakoupi. Argument proti vlastnéni takovych akcii je, Ze
takto zvySujeme svou sazku na jedinou firmu: pokud se dostane do
problémti, miiZeme prijit o praci a zaroven klesne hodnota nasich
akcii, tedy z pohledu diverzifikace to nemusi byt to nejlepsi
Zdroj: CZG. rozhodnuti.

90.8% Ceska Zbrojovka Partners SE


https://www.czg.cz/investors#ipo

Aktualni stav a prilezitosti

Vysledky za prvni polovinu 2020: 70 % trZeb bylo
realizovano v USA, 9,2 % v CR a 8,5 % ve zbyvajici
Evropé. CZG tradi¢né prodava vétsinu svych zbrani v
USA (ktery je nejvétsim na svéte).

CZG se také aktualné chlubi kontraktem z armadou
CR podepsany v roce 2020 na dodavku v hodnoté az
2,35 mld. CZK do roku 2025. Pfijmy CZG budou z
obdobi na obdobi fluktuovat podle realizace velkych
statnich dodavek. Vzdy bychom tedy méli zvazit
pramér za nekolik let.

Planovany riist také skrze akvizice a joint ventures.
Budovani nové tovarny v USA, ¢imz se bude moci
ucastnit na tendrech americké vlady (produkce od
2022, 300 zaméstnancti). Rostouci spolec¢ensky neklid
v USA vede k rtstu ndkupti strelnych zbrani
obyvatelstvem, drZitelé zbrani v USA maiji tendenci
své zbrané pravidelné obménovat (za nové). Pfijmy v
USA meziro¢né vzrostly z 1,5 mld. na 2,3 mld. CZK z
dtivodu prave spolecenskych nepokoji souvisejicich s
covid. Uvidime, jak dlouho tento trend vydrzi.
Prodeje v Evropé klesly kvtili preruseni
dodavatelskych fetézcti souvisejicich s karanténou.

Ttetina prodejiit CZG jsou pusky (long guns) a dvé
tfetiny pistole (hand guns).

Thanks to this joint effort, CZG registered a record operational performance in the
first six months of 2020. We grew in all key indicators compared to the same period in
2019, namely in revenues by 13.5% to CZK 3.4 billion; firearm units produced and sold
by 4.1% and 15.1%, respectively, reaching 201,330 firearm units produced and 228,205
firearm units sold; and operating profit by 8.0% reaching CZK 675.8m. This is remark-
able considering the global impact of the covid-19 pandemic. CZG is perfectly placed
to successfully achieve its vision thanks to its robust business model, strong financial
performance, and overall market position.

FOR THE SIX MONTHS CHANGE %
ENDED 30 JUNE
2020 2019™

(CZK THOUSANDS) (UNAUDITED)

Czech Republic 308,362 728,970 (57.7)%
United States 2,337,896 1,486,903 57.2%
Europe (excl. the Czech Republic) 285,247 398,565 (28.4)%
Africa 121,940 48,156 153.2%
Asia 198,425 10,841 79.0%
Other 1m,529 189,806 (41.2)%
Total 3,363,399 2,963,241 13.5%

(1) All comparative amounts for the six months ended 30 June 2019 have been restated to reflect
the reclassification of discontinued operations.

UNITS FOR THE SIX MONTHS CHANGE IN %
ENDED 30 JUNE

2020 2019
Type of Firearm unit sold by the Group
Long guns 78,955 76,600 2.1%
Handguns 149,250 121,657 22.7%
Total fireams unites 228,205 198,257 15.1%



Finance

Vpravo je konsolidovany vykaz zisku a ztraty a rozvaha.
Za prvniho ptl roku 2020 prijmy vzrostly 0 13,5 % v
porovnanim s prvni polovinou 2019. Provozni zisk
vzrostl uz jen o 8 % a zisk pfed zdanénim poklesl o 25 %.
Zisk na akcii za prvni pololeti ¢inil 13 CZK/akcii.

Odepsani hedgti na ménové kurzy a tirokové miry a
projev tohoto jevu v ucetnictvi snizil vykazany zisk za 1.
pololeti (CZK vyrazné oslabila a tirokové miry poklesly).
Vétsina prijmt je v EUR a USD.

V roce 2019 oddélili byznys souvisejici s automotive a
letectvim, ktery je ve vykazech veden jako discontinued
operations.

CZG ma vyptijcky v hodnoté 2,25 mld. CZK urocené 6M
PRIBOR + 1,7 % ro¢né. Tento dluh vydala mezi roky
2016 a 17. Aktudlni 6M PRIBOR je pouze 0,36 %. Tedy
2,07 % z 2,25 mld. ¢ini 47 mil. CZK na urocich rocné.
Pokud PRIBOR vzroste na 2 %, troky z téchto dluhopisti
budou ¢init 83 mil. CZK.

Celkové zavazky ¢ini 4,4 mld. a vlastni kapital je 3,2
mld. CZK, coz vypada celkem normdlné.

Consolidated Statement of Profit or Loss and Other Comprehensive Income

(CZK 000 )

Revenues from the sale of own products, goods

and services

Thereof: Production, Purchase and Sale of
Firearms and Accessories Segment

Thereof: Other Segment
Operating profit

Profit before tax

Profit for the period from continued operations
Post-tax profit from discontinued operations

Profit for the period attributable to:

Owner of the parent

Non-controlling interests

Net earnings per share attributable to the owner of
the parent company (CZK per share)

Basic

Diluted

FOR THE SIX MONTHS
ENDED 30 JUNE
2020 2019%
(UNAUDITED)
3,363,399 2,963,241
3,299,771 2,920,457
63,628 42,784
675,776 625,943
473,572 630,200
381,963 499,054
0 14,915
381,744 499,969
219 14,000
13 17
13 17

CHANGE IN %

13.5%

441%

48.7%
8.0%
(24.9%)
(23.5%)

n/a

(23.6%)
(98.4%)

(23.5%)
(23.5%)

(1) All comparative amounts for the six months ended 30 June 2019 have been restated to reflect the reclassification

of discontinued operations.

Consolidated Statement of Financial Position

(CZK THOUSANDS)

Total assets

Total equity

Total liabilities

Total liabilities and equity

AS OF
30 JUNE 2020 31 DECEMBER
2019
(unaudited) (audited)
7,601,071 7,548,575
3,224,092 3,468,961
4,376,979 4,079,614
7,601,071 7,548,575

CHANGE IN %

0.7%
(7.0%)
7.3%
0.7%


https://www.cnb.cz/cs/financni-trhy/penezni-trh/pribor/fixing-urokovych-sazeb-na-mezibankovnim-trhu-depozit-pribor/index.html

Vykaz zisku a ztraty

CZG sice vykazala riist trzeb, ale vétSina z tohoto
narustu byla zptisobena prodejem zboZi na skladé.
Dale rostly naklady na rtizné sluzby a zvysily se také
osobni naklady. Provozni zisk meziro¢né vzrostl o 8 %.
Celkové mezirocné pozitivni vyvoj, ale podle mé ne
takovy, jak by se zdalo jen podle trzeb. Vzdy se
musime divat hloubéji.

Vpravo také mtiZzeme detailnéji vidét realizovanou
ztratu z finanénich derivatd nakoupenych za tiéelem
omezeni vlivu zmén sménného kurzu a arokovych
meér. Redlnd arokovd mira tak byla vyssi nez aktudlni 2
%, protoze CZG zaroven vykdzal ztratu na pojisténi pri
jejim poklesu na 2 %. Miizeme ovSem fici, Ze tato ztrata
je jiz odepsana (pravdépodobné).

Hruba marze je cca 55 %. Provozni marze ¢inila
675/3363 = 20 %, coz neni viibec Spatné. Divodem
vysokych marzi mohou byt jednodusSe nizsi nadklady na
pracovni silu v porovnani s americkym trhem. Bylo by
zajimavé toto vice provéfrit.

Management uvadi jako svou konkuren¢ni vyhodu

technologie (a s tim spojend nutnost inovace). Podle
americkych recenzi na internetu je CZ v pohodé, ale
neni to nic extra navic oproti konkurenci.

Continued operations Note

Revenues from the sale of own products, goods and services 8
Other operating income

Changes in inventories of finished goods and works in progress

Own work capitalised

Raw materials and consumables used

Services

Personnel costs

Depreciation and amortisation

Other operating expenses 9.1,

Operating profit

Interest income

Interest expense

Other financial income

Other financial expenses

Share in the profit of associates
Profit before tax

Income tax 9.2

Profit for the period from continued operations

Discontinued operations
Post-tax profit from discontinued operations

Post-tax profit for the period

Items that may be subsequently reclassified to the statement of profit or loss
Cash Flow Hedges - remeasure of effective portion of hedging instruments
Foreign currency translation of foreign operations

Other comprehensive income:

Comprehensive income for the period

30 June 2020 30 June 2019*
CZK 000 CZK 000
3363 399 2963 241
43 632 134 222
-215 972 13 728
62 018 52 429
-1278 833 -1 355149
-495 971 -423 325
-615 029 -533 141
-193 452 -186 169
5984 -39 893
675 776 625943
10 600 11 210
-68 363 -41 961
328 733 150 861
-478 542 -116 034
5368 181
473572 630 200
-91 609 -131 146
381 963 499 054
0 14 915

381 963 513 969
-76 644 54 379
21825 7415
-54 819 101 794
327 144 615 763




Vpravo je vysledovka za roky 2017-2019 z IPO
prospektu.

TrZby uspokojive rostly, posledni tfi roky vypadaji na
prvni pohled dobfe s rostoucim trendem.

Pravé diky hedgtim a jejich zménam tcetni hodnoty
miiZze celkovy zisk za obdobi vyrazné kolisat (podobné
jako by kolisal bez nich z divodu zmény zejména
sménnych kurztt), CZG provadi macro-hedging. Je
tedy dulezité sledovat dlouhodoby vyvoj (coz je tézké,
protoze IPO bylo neddvno a CZG jsem dlouhodobé
nesledoval, Zbrojovka se v CR obchodovala v 90.
letech, 1ze ovSem fici, Ze Slo o trochu jinou spole¢nost
nez dnes).

Revenues from the sale of own products, goods
AN SEIVICES ..ot
Other operating Icome .............ccoocoooreeieiien.
Changes in inventories of finished goods and

WOTKS 11 PrOZIESS .ouiivieiiiiieciee e
Own work capitalized ...
Raw materials and consumables used...................
SEIVICES ..o
Personnel costS. ..o
Depreciation and amortization ............c.cccceevvreennns

Other operating exXpenses...........occooceovreieeeeienn.
Operating profit......c.cccrvenneenrenineae.

Interest MCOME. .....oi it
Interest eXPense ..ooooo v
Other financial meome. ............ccooovviiiiiiin,
Other financial expenses ..o
Share in the profit of associates ..........................

Profit before tax ...

Income tax . ..o
Profit for the period from continued

(1] 212 ST 0 14 1
Post-tax profit from discontinued operations...
Post-tax profit for the period .....ccevvvverveeeienens

Items that may be subsequently reclassified to
the statement of profit or loss

Cash Flow Hedges — remeasure of effective
portion of hedging instruments ...........................
Foreign currency translation of foreign
OPETATIONS 1+ttt
Other comprehensive income......ccooveeevvvirsenerenns

Comprehensive income for the period...............

For the six months

ended 30 June For the year ended 31 December
2020 20190 2019 2018® 20170
(unaudited) (audited)
(CZK thousands)

3,363,399 2963241 5958742 5,339,581 4,555,483
43,632 134,222 101,515 49,466 18.210
(215,972) 13,728 52,096 1,943 237,599
62,018 52,429 104,974 103,919 116,209
(1,278,833) (1,355.149) (2,885,982) (2,490,602) (2,074,732)
(495,971)  (423,325)  (820,386)  (814,033)  (841,026)
(615,029)  (533.141) (1,080,522) (1,045.645)  (954.008)
(193.452)  (186.169)  (370.601)  (365.189)  (349.644)
5.984 (39,893)  (ll6,126)  (118,285)  (146,092)
675,776 625,943 943,710 661,155 561,999
10,600 11,210 27,882 13,231 44,038
(68,363) (41,961) (85.,842) (47,246) (30.896)
328,733 150,861 373,252 246,920 323.132
(478,542)  (116,034)  (346,569)  (159,659)  (263,073)
5.368 181 22 42 428
473,572 630,200 912,455 714,443 635,628
(91,609)  (131.146)  (178.,336)  (145.837)  (131.128)
381,963 499,054 734,119 568,606 504,500
0 14,915 15,192 32,307 33,517
381,963 513,969 749,311 600,913 538,017
(76,644) 94.379 148,023 (403,353) 253,764
21,825 7415 (7,128) 18,290 (45.059)
(54,819) 101,794 140,895  (385,063) 208,705
327,144 615,763 890,206 215,850 746,722



https://www.investopedia.com/terms/m/macrohedge.asp#:~:text=Macro%2Dhedging%20requires%20the%20use,risk%20mitigation%20around%20macroeconomic%20events.

Vykaz cash flow

Pro podnik jako CZG je podle mé vhodné pouzit vypocet
navratnosti na zdkladé volného cash flow, protoZze mtize existovat
vyrazny rozdil mezi ticetnimi odpisy (ndklad) a skuteénymi
udrzovacimi kapitadlovymi vydaji (vydaj). Nezajima mé tolik ticetni
zisk jako to, kolik volné hotovosti na konci obdobi CZG zbude
(napf. na vyplatu dividend).

Vpravo mame vykaz cash flow. Zbrojovka je schopna vykazat
provozni cash flow 800 mil. CZK za ptil roku (nepocitdm zmény v
pracovnim kapitalu), ddle zaplati 60 mil. K¢ na trocich z dluhu a
leasingu. UdrzZovaci kapitalové vydaje: nemam pfesn€jsi ponéti,
nakupy dlouhodobych aktiv ¢inily 121 -159 mil. K¢, akvizice v roce
2020 stala 70 mil., budu pfedpokladat kapitdlové vydaje 150 mil.
CZK za ptil roku (to vypada konzervativné). Dohromady bychom
tedy méli 800 — 60 — 150 = 590 mil. CZK pfed , zdanénim.”

Dan z pfijmu je cca 20 %, tedy 590 *0,8 = 472 mil. CZK jako volné
cash flow za ptl roku, tedy za rok 944 mil. CZK.

Na tctu ma 1,2 mld. CZK. Pomér OA/KZ je vice nez 2. Kratkodoba
likvidita vypada dobfe. Zadluzeni vzhledem k zisktim neni
vyznamne vysokeé.

Cash flows from principal economic activity {operating activity)

Profit from ordinary activity before tax

Depreciation/amortisation of non-current assets

Change in allowances and provisions
Loss from the sale of non-current assets

Interest expense and interest income

Adjustments for other non-cash operations (write off on assets and
inventories, unrealised foreign exchange gains/losses, remeasurement of

derivative transactions)

Net cash flow from operating activities before changes in working capital

Change in working capital

Change in receivables and deferred expenses/ accrued income
Change in payables and accrued expenses/ deferred income

Change in inventories

Cash generated by operations

Interest paid

Interest received

Income tax paid for ordinary activity

Net cash flow from operating activities
Cash flows from investing activities
Acquisition of non-current assets

Income from the sale of non-current assets
Income from the sale of subsidiaries
Acquisition of investment in an associate
Net cash flow from investing activities
Cash flows from financing activities
Proceeds from issued bonds

Repayments of loans and borrowings
Proceeds from loans and borrowings
Dividends paid to shareholders

Dividends paid to non-controlling interests
Net cash flow from financing activities
Net change in cash and cash equivalents

Opening balance of cash and cash equivalents
Effects of exchange rate changes on cash and cash equivalents
Closing balance of cash and cash equivalents

Note 30 June 2020 30 June 2019
CZK "000 CZK "000
468 206 647 185
193 452 207 989
13 -26 382 -28 522
-371 -221
57 763 33070
93 512 -28 716
786 180 830785
109 626 236 563
-22 247 -88173
-111 152 437 468
12 243025 -112 732
895 806 1067 348
-44 541 -36122
4877 11372
9.2 -54 306 -96 936
801 836 945 662
11,12 -121 412 -159 251
458 221
. -1114
15 -69 823
-190 777 -160 144
14 -28 966 -216 500
14 34739 23050
17 -328 218 -560 000
-4 049
-326 494 -753 450
316 104 29 295
880 315 1345628
31539 -2773
1196 419 1374923




Dividendy

V roce 2017, 2018 a 2019 CZG vyplatila nasledujici vyse
dividend: 70, 255 a 560 mil. CZK. Za prvni polovinu roku
2020 vyplatila 328 mil. CZK.

Tedy pokud vyplati 500 mil. CZK rocné, coz je zhruba 50 %
volného cash flow, vede to k dividendové navratnosti 5,2 %
(pfed zdanénim).

CZG nema jasnou presné urcenou dividendovou politiku.
31.12.2019 pomeér ¢istého dluhu a EBITDA ¢inil 1,5x. Pokud
presahne 3x, CZG nemusi vyplatit dividendy.

Ocekavana navratnost

Pfi cené akcie 290 CZK je trZzni kapitalizace 9,5 mld. CZK.

Odhad volné hotovosti za rok je 944 mil. CZK, tedy aktualni
navratnost ¢ini 944 / 9500 = 10 % rocné.

A pak zaleZi, jak (rychle) bude CZG riist. Dlouhodobé 5 % ro¢né by
nemusel byt problém vzhledem k novému projektu v USA. Poté
bychom mohli byt na 15% dlouhodobé ndvratnosti. CZG miiZe rust
i vice, zaroven negativni dopad muiZe mit urovnani spolecenskeé a
politické situace v USA.



Rizika

Poptavka po zbranich v USA. Aktudlni situace je pfizniva z diivodu spolecenskych nepokoji a rostouci tenze vedoucim k rtistu
prodeji. Dlouhodobé by se situace mohla vyhrotit ¢i urovnat, coz ovlivni prodeje CZG. Zarovern, dlouhodoby globalni vyvoj
vypada priznivé pro prodejce zbrani.

Covid. Klasika: aktudlné vice nez 85 % vyroby probiha v Uherském Brodé, tedy pokud dojde k zavfeni ¢i omezeni vyroby, bude
to mit nepfiznivy (kratkodoby) dopad. Také rizika pferuseni dodavatelskych fetézcli (mohou chybét vyrobni materidly).

Ekonomicka recese/deprese. Pokud prijde ekonomicky pokles, lidé mohou utracet méné na nové zbrané. Mozna se spokoji s tim
déle drzet starsi kus.

Zavislost na statnich zakazkach. SniZeni vydajt ¢i zmény politiky mohou mit negativni dopady. Také riist protekcionismu ze
strany USA (obchodni tarify) mtize negativné ovlivnit marze CZG.

Konkurence. Jde o kompetitivni odvétvi vyzadujici neustalé inovace (investice), trh je fragmentovany na mnoho mensich hract.
Vpravo dole je vycet konkurentti. CZG si drzi solidni marze. CZG utrati cca 100 mil. CZK roéné na vyzkum a vyvoj.

Zmény sménnych kurzii. Depreciace CZK vuci EUR/USD

vede k rtistu vysledku hospodareni v CZK a apreciace

vysledek sniZuje. Finan¢ni derivaty a jejich precenéni

Zpﬁsobuj{, 7e vliv na V}'Isledek pf‘l d_epreciacj CZK je v participants which further decreases the stability of the global small firearms industry. Currently, the Group's management
prvnim obdobi naopak negativni, protoie dochdzi k trynimu believes that the key market participants apart from the Group, include American Outdoor Brands Corporation (Smith &

v sni techto inst i a tento efekt ie . vy Wesson), Blaser GmbH, Browning International S.A., Colt's Manufacturing Company, Daniel Defence Inc., Fabbrica Di
precenent techto instrumentu a tento etext je tm vyraznejsl, Armi Pietro Beretta SPA, Heckler & Koch GmbH, Fabrique Nationale de Herstal, FRATELLI TANFOGLIO S.R.L,

cim jsou thO mS’frumen’fY datované na delsi dobu Glock Gesellschaft m.b.H., HS Produkt d.o.o. (Springficld Armory), Isracl Weapon Industries (IWI), Kalashnikov
(instrumenty jSOll uzavirény aznab let). Concern, OF Mossberg & Sons, Remington Outdoor Company, SAKO Limited, Savage Arms Inc. (Vista Outdoors), SIG
SAUER GmbH & Co. KG, Singapore Technologies Engineering Ltd., STI International Inc., Sturm, Ruger & Company,

Dalsi rizika jSOU Vyjmenovéna v IPO prospektu CZG and Taurus Holdings Inc. In recent years, several established companies including Remington Outdoor Company and

Colt Manufacturing faced financial challenges due to, among other things, the tight competitive environment, and both
companies went through reorganization procedures under United States bankruptcy laws in 2018 and 2015, respectively.


https://www.czg.cz/docs/CZG-Prospectus-technical-listing-June-2020.pdf
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Shrnuti mého prvniho dojmu

CZG vypada zajimavé. Dlouhodoba navratnost by mohla byt cca 10 - > o
15 %, dividendy by mohly byt aktualné nékde kolem 5-7 % rocné. = o,

Dlouhodoby globalni trend ohledné zbrani je pozitivni (Zadny boom,
ale pomaly postupny rust) a CZG makenkurenceschopné produkty.
Zaroven jsem neobjevil néjakou vyraznou trvalou konkurencni

vyhodu a konkurence na trhu je pomérné Vysokém
_ /

CZG je tak pro mé kandidat na dlouhodobé sledovani, abych se toho e ‘\
mohl o podniku naudit vice. ? \.\ -
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