
  

 

3Q25 Earnings Update 

VALUATION 

Current Price $3.78 

52 Week Range $3.51–21.40 

Market Cap ($-Mn) 119.26 

EV ($-Mn) 9.76 

Shares Out. (Mn) 31.55 

Float 66.9% 

Avg. 3-Month Volume 0.82 Mn 

EV/Sales (2026E) 0.1x 

P/Sales (2026E) 1.22x 

Source: TIKR 

 

FUNDAMENTALS 

Revenue (2024) $93.1 Mn 

Revenue (2025E)  $94.5 Mn 

Revenue (2026E)  $97.3 Mn 

Revenue (2027E)  $105.5 Mn 

Net Income (2024) $4.3 

Net Income (2025E) $1.8 

Net Income (2026E) $0.7 

Net Income (2027E) $1.3 

Cash and equivalents 
(3Q25) 

$109.5 Mn 

Source: Company Filings, Forward Estimates 

Sourced from TIKR 

 

STOCK PRICE PERFORMANCE 

 

Source: TIKR 
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GrabAGun Digital Holdings Inc. (PEW) 

Best-In-Class Digital Platform and Operational Excellence 

Continue to Drive Growth and Market Share Gains. Attractively 

Valued. 

◼ Key Takeaways 

− Best-in-class digital platform continues to drive growth and market share 

gains in a tough industry environment. 

− Operational vectors point to strength with LTV rising and mobile-first 

approach working. PEW continues to attract younger customers, deepen 

loyalty, and strengthen its brand. 

− Growth outlook is strong with healthy 4Q demand across core 

categories, supported by strong firearms momentum and steady digital 

engagement. 

− Attractively valued as current market cap ($119 million) is just slightly 

higher than cash & cash equivalents of $109.5 million ($3.65 per share), 

suggesting that the core business is available to investors as an 

optionality (EV=$10mn, EV/Sales = 0.1x). 

◼ PEW’s best-in-class digital platform continues to drive growth and 

market share gains in a tough industry environment. PEW’s 3Q25 

topline came in at $22.3 million, up 10% y/y. This is a significant 

outperformance as firearms sales volumes declined 5.3% at an industry 

level, per Adjusted NICS data, suggesting that PEW’s digitally native 

forearms platform – that provides unmatched convenience and selection – 

continues to drive market share gains for the company. 

− Firearms sales increased 12% to $18.1 million, reflecting volume 

growth of 16%. Non-firearms sales increased by 3% y/y to $4.2 million. 

− Repeat purchase momentum is strong, with repeat sales up 8.1% 

y/y, and repeat rate improving by 47 bps to 55%. Average order value 

increased by 7.7% from the prior year quarter, signaling customers are 

buying more and buying better. 

− Gross profit margin was 11%, +200 bps y/y increase, driven by 

benefits of strategic purchasing, strengthened supplier relationships, and 

ongoing operational efficiencies. 

◼ Operational KPIs remain strong with new customer lifetime value (LTV) 

rising 8.4% to $551, while existing customer LTV increased 5.7% to $1,813, 

driving overall LTV up 10.8% to $855. These numbers show clear progress 

toward building a high quality, more predictable revenue base powered by 

loyal, engaged customers. 

− Mobile-first approach is working as mobile sessions rose 13% y/y and 

represented 67% of transactions and 64% of revenue, compared to 65% 

and 63% in the prior-year period. Mobile performance was supported by 

higher engagement and better conversion quality as mobile transactions 

increased 2% y/y and mobile revenue grew 1.4%. 

◼ Overall, PEW’s 3Q25 performance reflects a combination of deep 

product selection, competitive pricing, and a strong focus on customer 

experience that ensures that the company continues to attract younger 

customers, deepen loyalty, and strengthen its brand.
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Chart 1: PEW – Quarterly Revenue  

   

Source: Exec Edge Research, PEW SEC Filings 

◼ Appointment of Sina Azmoudet as Chief Marketing Officer (CMO) will boost brand reach and customer 

engagement. On September 10, PEW announced the appointment of Sina Azmoudeh as CMO. Mr. Azmoudeh 

brings nearly two decades of marketing leadership experience across SaaS, fintech and specialized industries, with 

a proven track record of developing integrated marketing strategies that drive measurable revenue growth and 

market expansion. He will be responsible for elevating PEW’s market presence and strengthening customer 

engagement across all touchpoints. 

− The appointment is in line with PEW’s strong focus on marketing and boosting ROAS. Management 

emphasized that marketing played an important role in 3Q25 performance and will remain a key growth lever 

heading into 4Q. With the appointment of a new CMO and the build-out of the marketing organization, the 

company is deploying more targeted spend after historically operating with minimal marketing investment. 

Expanded brand partnerships, in-house content creation, and increased marketing dollars are expected to 

support continued unit growth and stronger seasonal demand. While expenses will rise, management expects 

these initiatives, combined with strategic inventory purchases at better prices to drive healthy ROAS in 4Q and 

beyond. 

◼ In August, the company launched Shoot and Subscribe, a new ammunition subscription service aimed at 

making shooting more convenient and cost-effective. The program offers customers reliable deliveries and 

savings, helping to create predictable, recurring revenue while strengthening loyalty and supporting long-term 

enterprise value. 

◼ One-time expenses impacted profitability but are likely to normalize in coming quarters. PEW reported a net 

loss of $3.3 million in 3Q25 versus net income of $0.6 million last year, primarily due to stock-based compensation 

and public listing-related expenses. These items are largely one-time in nature and not reflective of underlying 

operating performance. 

− Loss from operations was $4.2 million in 3Q25 vs. operating income of $0.5 million in 3Q24. The swing is 

largely driven by $3.2 million in stock-based compensation and additional legal and accounting costs related to 

the business combination and public-listing process, which are primarily one-time in nature. Adjusted EBITDA 

came up to $0.3 million loss, reflecting the anticipated ramp up in expenses related to being a public company. 

− G&A increased as the company builds internal teams and invests in talent to support its long-term goal 

of reaching a $1 billion top line. Public-company requirements and the transition away from outsourced legal 

and accounting services have increased near-term opex, as headcount ramped faster than expected. 

Management views these hires as strategic, reducing future contractor costs and strengthening the operational 

base needed to drive sustained growth. 

◼ Growth outlook is strong as management expects healthy fourth-quarter demand across core categories, 

supported by strong firearms momentum and steady digital engagement. Seasonal trends are unfolding in line 

with expectations, with October and early November showing solid activity and stable conversion rates. Based on 

current trends, management anticipates mid- to high-single-digit revenue growth in 4Q25 and a modest sequential 

improvement in gross margin. The third quarter reinforced that the strategy is gaining traction, with progress in 
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attracting younger customers, strengthening loyalty, and deepening the brand’s digital presence, all of 

which support the company’s long-term growth ambitions. 

− Inventory levels have been built up ahead of the peak fall and holiday season to support strong demand 

and margin performance. Inventory levels increased from $4.8 million to $7.3 million, consistent with the 

company's proactive strategy to secure high-demand SKUs in anticipation of peak seasonal periods. Accounts 

payable also rose to $10.3 million, reflecting higher inventory throughput and extended terms negotiated with 

suppliers. PEW maintained healthy positions in top-selling SKUs and expanded supplier relationships, providing 

flexibility to respond quickly to demand spikes. The focus has been on higher-margin products and bulk 

purchasing at lower unit costs, enabling the business to offer strong value while preserving margins through key 

periods like Black Friday and Cyber Monday. 

◼ Top-line growth is expected to continue, and revenue is estimated to cross $100 million by 2027, led by 

market share gains. According to Street estimates sourced from TIKR, PEW is likely to end the year with a strong 

4Q25 (topline estimate is at $27.9 million). Annual revenue estimates suggest that revenue growth is set to continue 

in 2026, and by 2027 the company’s revenue is likely to cross the $100 million mark and reach $105.5 million. 

Chart 2: PEW – Revenue Estimates 

  

  

Source: Exec Edge Research, PEW SEC Filings  

Chart 3: PEW Street Estimates 

Estimates ($ million) 2024 2025E 2026E 2027E 

Revenue 93.1 94.5 97.3 105.5 

Net Income 4.3 1.8 0.7 1.3 
 

Source: Exec Edge Research, PEW SEC Filings, Forward Estimates sourced from TIKR. 

◼ Post-transaction balance sheet ($109 million+ cash) provides ample runway for growth, M&A, and 

shareholder returns. Following its business combination with Colombier, PEW has entered the public markets with 

a strong balance sheet and a clean capital structure. As of September 30, 2025, the company held $109.5 million in 

cash on its balance sheet, up from $7.9 million at year-end 2024. This strong liquidity position provides solid flexibility 

for operations, strategic initiatives, and future growth opportunities. With a debt-free balance and transaction-related 

one-time costs largely behind, management expects to allocate capital toward inventory expansion, tech innovation, 

and strategic M&A.  

− Management is seeing meaningful consolidation opportunities across the industry and continues to 

evaluate strategic acquisition opportunities across multiple attractive categories, including complementary 

eCommerce platforms, specialty retailers and technology solutions that could enhance the customer experience 

and expand market reach. 

− PEW is also advancing its technology stack to redefine how modern firearm consumers shop by integrating 

smarter data, faster search, and personalized recommendations to make GrabAGun the most intuitive and 
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trusted two-way retail experience in the market. Overall, the post-merger balance sheet leaves PEW well-

positioned to scale profitably without relying on dilutive equity or expensive leverage. 

− PEW has repurchased $8.8 million of its common stock under its $20 million share repurchase program 

announced in August 2025, with $11.2 million remaining for future repurchases. 

◼ Dual listing on NYSE Texas reinforces the company’s strong connection to Texas and the state’s supportive 

business environment that continues to enable growth. 

Attractively Valued Given Strong Competitive Position and Strengthening Fundamentals 

◼ Our analysis shows that the PEW stock is attractively valued. Please note that the following analysis is for 

illustrative purposes and is not meant to be a stock recommendation/price target or a buy/sell/hold recommendation 

on the stock. We use multiple approaches, including comparison with deal valuation and with trading peers. While 

we do not have a price target for PEW, our analysis shows that the stock has upside potential. Please note that the 

upside shown in the analysis below is not a stock price target and is just an illustration of the valuation 

analysis conducted by us. 

◼ PEW’s current market cap ($119 million) is just slightly higher than its cash and cash equivalents of $109.5 

million ($3.65 per share) suggesting that the core business is available to investors as an optionality (EV = 

$10mn and EV/Sales = 0.1x) and that the market is current undervaluing PEW’s best-in-class digital platform, 

market share gains, sustained growth, and a strong competitive positioning. 

◼ PEW is also trading at a big discount to its SPAC deal valuation and to consensus Street Target. PEW was 

valued at $312.5 million (equity value) in its SPAC deal with Colombier Acquisition Corp. II which closed in July this 

year. The stock has come off ever since, and the company’s current market cap is $119 million (11/14 close). While 

the stock has corrected, the underlying business remains strong, as evidenced in PEW’s growing market share, 

expanding topline that is expected to cross $100 million by 2027E, resilient profitability, and a cash rich balance 

sheet. This strength is rooted in a defensible business model built around strong regulatory, technological, and 

operational moat elements discussed earlier, and is likely to be the prime driver of the stock re-rating. 

− A reversion to the SPAC deal valuation implies large upside from current levels. Street estimates also 

reflect upside potential with mean target price of $8.25/share (source TIKR) being 118% higher than current 

levels. We expect valuation re-rating to play out as PEW continues to execute its growth strategy and expand 

its category-leading platform. While current valuation is below peer average, we expect PEW to trade at a 

premium to peers in the medium-to-long term, given its superior growth profile and competitive advantages over 

these companies (best-in-class proprietary technology, operational discipline, and brand authenticity, among 

others). 

Chart 4: PEW – Valuation Discount vs. SPAC Deal and Consensus Street Price Target 

 

Source: Exec Edge Research, Company Filings, TIKR, Data as of 11/14 close. 

 

 

 



 
 

P a g e  |  5  

Chart 5: Trading Comps – PEW vs. Peers 

 

Source: Exec Edge Research, TIKR, Data as of 11/14 close. 

 

Chart 6: PEW Financial Snapshot 

 

Source: Exec Edge Research, PEW SEC Filings, TIKR. 
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Disclaimer 
By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by 

Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (i) any 

and all Services provided are for informational purposes only and do not constitute a recommendation for any particular 

stock, company, investment, commodity, security, transaction, or any other method of trading featured in any place on 

Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii) 

views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed 

by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by 

you either directly or indirectly as a result of participating in any Services offered. 

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable, 

accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions 

from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions, 

delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned 

because of, or by any reason of nonperformance. 

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published  

content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be provided to Exec 

Edge for the purpose of being included on the Site. Nothing include on the Site, including statements on returns, share 

price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall any of the foregoing be relied 

upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be 

correlated with increased volatility in securities, price movements based on unofficial information may change quickly 

based on increased speculation, clarification, or release of official news. Any information on the Site may be outdated at 

the time of posting or of your review of same.  

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither 

Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be considered 

to be investment advice.  Exec Edge does not offer investment advice, personalized or otherwise. All information 

contained on this website is provided as general commentary for informative and entertainment purposes, and does not 

constitute investment advice. No guarantee can be given for the accuracy, completeness, or timeliness of any information 

available on the Site.  

Liability 

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed under 

Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation or 

elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee 

content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge. Any changes to 

Exec Edge's Terms of Service or Services will be effective immediately following the posting of any modification to our 

Services and Terms of Service. 

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may 

arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above Terms of 

Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a certified financial 

professional for personalized advice about your financial situation. Exec Edge, its data providers, the financial exchanges 

and each of their affiliates (i) expressly disclaim the accuracy, adequacy, or completeness of any data on the Site;  and 

(ii) shall not be liable for any errors, omissions or other defects in, delays or interruptions in such data; or (iii) for any 

actions taken in reliance thereon. Neither Exec Edge nor any of its information providers will be liable for any damages 

relating to your use of the information provided herein, including but not limited to financial loss. 

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge. 

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to 

conference sponsorships and other in-person and/or video events.  Exec Edge may also earn a fee from selling data, 

including information pertaining to persons accessing the site or research on specific companies. Such endeavors may 
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lead to additional revenue sources available to Exec Edge, including, but not limited to publications available on the Site 

as a result of paid-for research. 

Analyst Certification  

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and 

all of the subject securities or issuers. No part of the compensation of the responsible analyst(s) is, or will be, directly or 

indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in any report.  

Data 

Exec Edge, its data providers, the financial exchanges and each of their affiliates (A) expressly disclaim the accuracy, 

adequacy, or completeness of any data and (B) shall not be liable for any errors, omissions or other defects in, delays 

or interruptions in such data, or for any actions taken in reliance thereon. Neither Exec Edge nor any of its information 

providers will be liable for any damages relating to your use of the information provided herein. Either Exec Edge or its 

third party data or content providers have exclusive proprietary rights in the Site, the data generated by the Site, and 

information provided by You through your access and use of the Site. By using the Site, You agree that your information 

may be provided and/or sold to third parties. You agree not to copy, modify, reformat, download, store, reproduce, 

reprocess, transmit or redistribute any data or information found herein or use any such data or information in a 

commercial enterprise without obtaining prior written consent. All data and information is provided as is. 
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