
  
 

The Company's valuation

 

Qumak-Sekom QSM 
------------------------------------------------------------- 
Dom Maklerski Risk  Per-share value  Significant support  Significant resistant  Closing price  Capitalization  Price/ Profit 
BZ WBK valuation 

 Low 13,30 7,35 10,04 9,10 94 mln 8,4x 
 

  Share prices in PLN 
 

 
Waiting for chances 
 

We   are   sure   that  the  main  reason  of   not 
satisfying equity price, is dismal market 
condition, that has bigger influence on the 
companies of lower capitalization and lower 
liquidity. What is more there is a concern that 
thereupon the breaking economy and dramatic 
decrease of access to the bank financing, will 
come up to the breakdown in the commercial 
construction sector as it was in case of the 
housing construction sector. Since our last 
company’s evaluation (in 2008 April), the rate 
of return from Qumak-Sekom’s SA shares 
was negative and was equal -34%, while the 
shares market estimated using WIG index lost 
51% it’s value. Better than the index’s, but 
also far from satisfying result, the stock rate 
preservation was possible because of the 
consequent strategy and financial plans 
implementation. The forecasted sales levels, 
operating profit and net profit, by dint of the 
forecast raised during the year 
implementation, has been overrun respectively 
by 2,3%, 21,7% and 19,5%. If the worldwide 
financial markets crisis and also strongly 
breaking economic growth will have influence 
on the margin size and what is more on the IT 
and the commercial construction investment 
level decrease, than the overestimation of the 
Qumak-Sekom company anticipates much 
worst scenario than our estimation. 
 
Precipitously breaking worldwide and polish 
economic growth is the effect of the real 
influence of the investment financing deficit 
and also the current activities and the effect 
called “crisis” being in great deal mental 
causes that it is very hard to estimate the 
economy trend in the closest periods, and 
because of this it’s influence on the 
company’s activities and it’s perspectives. 
After all, that in our model we are consequent 
estimating our possibilities to keep high 
dynamics of incomes and margins size on the 
previous year level, we can see a few motives 
that can be seen as the our company’s growth 
chances. 

 
Case study:  
Grzegorz Pułkotycki 
Analyst, Broker 
 
 
Tomasz Kaczmarek 
Investment Advisor 
 
The price revaluation: 
2009 March 20th  
 

 
Source:  
Bloomberg, DM BZ WBK assessment 
 

 
Source: 
Bloomberg, DM BZ WBK assessment 

 

 
Analytic comments, 2009 March 20th  
 
In the conditions of strongly breaking 
economy, disappointing financial results of 
the stock corporations, more often 
decreased than realized forecasts, the last 
year Qumak-Sekom’s SA achievements 
have to be evaluated very positively. The 
realization of increased during the year 
forecast contributed to achievement by the 
Company the record financial results, but 
decline in rates suggests that investors 
anticipated significant deterioration of the 
market conditions in next quarters. 
However year 2009 will bring further 
income growth, but we can not exclude that 
overrunning crisis will bring about it’s 
dynamic to null balance, that in 
correspondence with margin decrease 
significantly decrease the financial results 
in year 2010 and will keep down medium-
term equity growth capability. Didn’t the 
market go to far? 
 
Few below showed numbers indicate that the 
market has reacted, valuation according to the 
P/E factor equals in 2009 8,4x for the 
company having differentiated income 
sources, cash equals almost 1/3 of the 
capitalization and lack of debts are the 
arguments bear testimony that investors play 
the “risk” than “chance”.  
 
However it is hard to disuse something to the 
Management Board, because the consequence 
in the strategy and the economic forecast 
implementation must be respected, so we have 
to ask ourselves, if it is so good, why our 
shareholders do not have reasons to be 
satisfied.  
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 First of all, observed significant public sector 
activity growth in current year (huge number 
of the auctions declared), opens a window of 
opportunity to significantly increase the 
incomes (40-50% of our incomes come from 
this sector directly or indirectly). A little 
defect of such approach is probably obtaining 
smaller margins caused by higher competition 
on the public contracts market. Additional 
company’s chances are increased by good 
relations with the construction companies 
such as Polimex-Mostostal, Budimex or 
Warbud, which Qumak-Sekom cooperates 
with acting as sub-constructor in case of 
obtaining appropriate contracts.   
 
What is more, in the immediate perspective 
we can expect the selection of the low voltage 
(PLN 20 mln each) and high voltage (PLN 30 
mln each) wirings constructors on six football 
fields (constructed among others in regard to 
EURO2012). The Company is interested in 
participation in the implementation of these 
projects, having viable chances on two of 
them. 
 
Finally, the global economic downturn forces 
the projects implementation increasing the 
effeteness of the company’s business 
activities, that in such market conditions 
means slashing costs. Hence we can expect 
the continuation of the service centers, contact 
centers, etc relocation that supports the global 
corporations located in countries with higher 
than Poland labor. The significant decrease of 
polish zloty rate strongly supports such 
scenario. That brings the chance to hold the 
office infrastructure investments, that absolute 
beneficiary would be Intelligent Building 
Systems Department and also Business 
Applications Department that supplies the 
applications for contact centers.  
 
The Qumak-Sekom’s SA business activity is 
based on the business model based on three 
main activities areas that the company’s 
incomes come from: system integration (SI), 
business applications integration (BA) and 
intelligent building systems (IBS). The  

company’s  strategy  relies  on  designing  and 
implementing dedicated solutions designed for 
specified customers, offering complex services 
wherein the range of consulting, advising, 
designing, introducing the solutions and the 
technical and service support.  
 
The Company’s development capability is 
strictly correlated with the country’s economy 
standing and the factors having the biggest 
influence on the GDP growth, information 
technologies public contracts and the 
company’s investment level. 
 
The IT market, that he Company act’s on, is 
constantly on the influence of two factors. The 
internal factors are the competition and lack of 
licensing. The external factors are 
macroeconomic trends, especially the public 
administration and other public entities 
investment level and also the entrepreneurs 
conviction about the companies 
computerization necessity in order to effective 
compete on the global market. The 
characteristic of this market is it’s constant 
growth, however the growth dynamics can 
fluctuate according to the intensity of 
mentioned above factors change.  
 
In terms of the significance of the individual 
business activities areas share in the companies 
incomes, during the last two years the 
intelligent building systems (IBS) department is 
responsible for more than 50% of the 
company’s incomes, systems integration (SI) 
department less than 40% and Business 
applications (BA) less than 5%. However the 
company’s success in the last quarters was 
mainly the result of bargain agreements in so 
far as IBS, but we can not forget about the net 
results of  SI and BA departments having the 
highest sales profitability (70%). 
 
 
The valuation  
The Qumak-Sekom’s valuation has been made 
using two methods: DCF method and 
comparison method. In the first case the 
company’s valuation was equal PLN 13,30. The 
valuation decrease in comparison to our last  
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Dom Maklerski Risk  Per-share value  Significant support  Significant resistant  Closing price  Capitalization  Price/ Profit 
BZ WBK  valuation 

 Low 13,30 7,35 10,04 9,10 94 mln 8,4x 
 

  Share prices in PLN 
 

 report is the result mainly of sale profitability 
decrease, because we assume that during the 
breaking economy the pressure to decrease 
profitability will be significant. High backlog 
in 2009 justifies two-digit incomes dynamic, 
but unpredictable path of the breaking 
economy makes us to verify earlier optimistic 
predications, specially in 2010. The last factor  
responsible for the valuation increase is the 
risk premium increase up to 6%. However the 
comparison method, because of quite specific, 
diversified business profile, has been used 
with application of market factors specified 
for he integration sector companies and 
foreign entities being the representative of the 
building automatics sector. As a result of 
comparison of the forecasted P/E and 
EV/EBITDA factors the valuation was equal 
10,62.  
 
 
The risk 
The Qumak-Sekom’s financial results 
stability, lack of debts and low beta (0,86) and 
not systematic risk (0,5%) lean to state that 
the risk is low. The key risk factor for the 
company is not stable macroeconomic Polish 
situation, that in conjunction with limited 
access to bank financing significantly 
decreases the investment expenditure. 
 
 
Bulls opinion 
• the attractive valuation (growth potential 
equals almost 50%) in correspondence with 
low systematic and unsystematic risk; 
• PLN 2,76 per share that is equal almost 1/3 
of the join capital; 
• lack of debts; 
• regular dividend payments policy (estimated 
dividend rate – 3,3%); 
• relatively safe business strategy based on 
differentiated income sources, characterizing 
long-term growth trend. 
 
 
Bears opinion  
 

• although tidy arrears to make up for in 
comparison  to  more developed  countries  in 
the  area  of  commercial  construction  sector, 
the current crisis brings the risk of breaking 
investments,   that   will  have  a  negative 
influence on the Intelligent  Building  Systems 
Department; 
• hard to estimate the breaking economy 
proceedings makes us to accept the conservative 
scenario specially in year 2010, that translates to 
the incomes stagnation and lower profitability; 
thereupon it is hard to expect sustainable growth 
trend in the context of lower results expected in 
2010. 
• got control of SEB TFI S.A., the biggest 
Opera’s TFI shareholder brings uncertainty as to 
the new managing body policy in so far as 
company’s securities investments (stocks supply 
potential risk). 
 
 
From the perspective of the Technical 
Analyst (TA) – the significant price levels  
The Company’s stocks are currently in the 
middle-term decline trend period, but on the last 
sessions we could see that the stocks tries to 
invert the negative tendency. The buyers were 
able to break the resistance arising from the 
decline tendency and currently the security is 
just under the lower bound of the basic decline 
line it is PLN 9,13. In case of pushing ahead this 
bound I will rely on the test PLN 10,50 or PLN 
11,43. In more optimistic scenario I will rely on 
the increase up to PLN 11,83. The key resistant 
for the Company is at the level of PLN 15.39, 
and it’s breaking will be indicating the 
correcting character of the decrease and because 
of it will presage the increase to the new 
maximum. The closest assistance is PLN 7,89, 
and it’s breaking will indicate the bottom line 
test at PLN 7,50 and little lower level PLN 7,35. 
The presumptive breaking this last level will 
have a negative message and will indicate the 
bottom line test at PLN 4,60. In the perspective 
of next weeks more likely is the increasing 
scenario.  
 
Tomasz Jerzyk, the BZ WBK BH TA 
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Qumak-Sekom SA QSM 
 
Activity profile  
 
Qumak-Sekom SA is the IT company and it’s activity is 
concentrated on the integration market and encircles 
intelligent building technologies, system integration and 
business applications. The Company provides complex 
services in so far as computer systems development for 
companies in which the important elements are computer 
systems security, software and related applications, 
hardware supplies and intelligent building technologies. 
 

Main Shareholders 
SEB TFI S.A.  
Legg Mason Zarządzanie Aktywami S.A. 
Avila Investors Poland S.A. 
AIG TFI S.A.  
ING TFI S.A.  
Management Board in total 

8,90% 
8,13% 
7,29% 
5,50% 
4,16% 

13,35% 
Free folat 52,67 

 
Growth rates (annual, compound) 
 1 year 2 years 3 years 4 years 5 

years 
Sales  22,0 25,0 30,7 22,4 19,6 
Operating 
profit 

72,4 72,8 60,6 59,1 50,7 

Net profit 68,1 72,7 64,4 55,3 48,9 
Profit per 
share  

64,1 68,4 56,9 48,5 37,2 

 
Profitability rates 
 2007 2008 2009F 2010F 2011F 
Sales profit 
margin 

17,8 20,9 18,3 17,0 17,7 

Operating 
profit margin 

4,8 6,8 4,5 3,2 3,9 

Gross profit 
margin 

5,0 7,0 4,8 3,5 4,0 

Net profit 
margin  

4,0 5,5 3,8 2,8 3,2 

  
Productivity rates 
 2007 2008 2009F 2010F 2011F 
ROE % 15,0 20,8 14,8 10,1 11,4 
ROA % 8,1 9,8 7,5 5,2 6,0 
ROIC % 18,8 29,4 19,8 14,3 17,2 
EVA 3,0 8,4 4,3 1,3 3,0 

 
Debt ratios 
 2007 2008 2009F 2010F 2011F 
Debt margin 
% 

46,2 52,8 49,1 48,0 47,0 

Debt service 66,9 28,8 266,9 206,4 252,6 
Debt/EBITDA 4,0 3,8 4,5 5,9 5,1 

 
Valuation sensitivity analysis using the DCF method 
g\WACC 9,9% 10,9% 11,9% 12,9% 13,9% 
2% 15,51 13,91 12,64 11,61 10,77 
3% 16,74 14,79 13,30 12,12 11,16 
4% 18,38 15,93 14,12 12,73 11,63 

 

Year sales (in mln) Capitalization (in mln) Sector 
254,8 94 Computer Science 

(IT) 
 
 
Recommendations  
 

Publication Date Market Price BZ WBK Valuation Risk Per-share value 
20-03-2009  
 

9,10  Low 13,30 

 
Long-term company’s valuation: 
 

Publication 
Date 

Market 
Price* 

Market 
Valuation 

The security 
valuation  

AT 
valuation 

Target 
price* 

09-04-2009  
 

14,15 5 4 3 18,10-19,50 

 * prices with reflect of dividends paid in the period  
 

Selected financial data 
 2007 2008 2009F 2010F 2011F 
Sales  
Products costs 
Margin gross 
Sales costs 
Management cost 
Sales profit 
Other operating activates 
Operating profit 
Financial activities 
Gross profit 
Tax 
Other liabilities 
Net profit 

208,8 
171,7 
37,2 
19,1 

7,4 
10,7 
-0,7 
10,1 

0,4 
10,5 

2,1 
0,0
8,4 

254,8 
201,4 
53,3 
25,5 

8,6 
19,2 
-1,8 
17,4 

0,3 
17,7 

3,6 
0,0 

14,1 

294,0 
240,1 
53,9 
29,7 
10,9 
13,3 

0,0 
13,3 

0,7 
14,1 

2,9 
2,0 

13,2 

294,0 
244,0 
50,0 
29,7 
10,9 

9,4 
0,0 
9,4 
0,8 

10,2 
2,1 
0,0 
8,1 

314,0 
258,5 
55,5 
31,7 
11,6 
12,1 

0,0 
12,1 

0,5 
12,6 

2,6 
0,0 

10,1 
EPS 0,84 1,39 1,08 0,78 0,97 

 
Market multiplies 
 2007 2008 2009F 2010F 2011F 
P/E 
EV/EBITDA 
EV/ Sales 
P/BV 

16,3 
13,0 

1,0 
2,5 

7,6 
6,9 
0,8 
1,6 

8,4 
7,7 
0,7 
1,2 

11,6 
10,4 

0,7 
1,2 

9,4 
8,7 
0,6 
1,1 

 
Market multiplies – comparative companies 

 P/E EV/EBITDA 
 2009F 2010F 2009F 2010F 

Schneider Electric 
Legrand SA 
Molex Inc. 
Chloride Group Plc 
Asseco Poland 
Comarch 
Sygnity 
Comp 

9,9  
12,2  
29,7  
11,3  

9,2 
9,6 
9,4 
7,1 

9,4 
11,9  
29,0 
11,6  

8,7 
8,5 
8,6 
6,6 

NA  
7,5  
6,0 
7,3 
6,2 
5,2 
2,2 
4,8 

NA 
7,5 
5,9 
7,3 
5,9 
4,5 
2,1 
4,6 

Median 
Qumak-Sekom 
discount/premium 

9,7 
8,4 

-14% 

9,0 
11,6 
29% 

6,0 
7,7 

29% 

5,9 
10,4 
77% 
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THE COMPANY’S VALUATION METODOLOGY - Dom Maklerski BZ WBK  
 
 
 
 
 
* the sector’s that the 
company operates in 
condition  
* competitive position 
* the financial statements 
analyst 

* the Management Board 
capacity valuation 
(interview with the 
Management Board) 
* the value-added 
verification of 
implemented / estimated 
investments 

* the main valuation 
method – DCF 
* additionally the 
comparison valuation is 
prepared 

* the results stability 
* debt service 
* systematic and 
unsystematic risk 
 
The risk scale: 
* low 
* medium 
* moderate 
* high 
* extreme high 

Equivalents: 

 
BUY 

 
ACCUMULATE 

 
NEUTRAL 

 
REDUCE 

 
SELL 

How we evaluate? 
Step 1   We valuate current Company’s value 
Step 2   We estimate the risk level 
Step 3   We impose bonus for companies with low risk or discount for 
companies with high risk (max bonus 10%, max discount -10%) 
 

Step 4   

 market price is lower about 10% than current value (entertain risk) 

 market price is lower about 10  to 20 % than current value (entertain risk) 

 market price is in the range -10  to +10 % than current value (entertain risk) 

 market price is higher about 10  to 20 % than current value (entertain risk) 

  market price is higher about 20% than current value (entertain risk)
Transaction Suggestions 
The key element of the report is the Dom Maklerski BZ WBK  Valuation. We think, that the companies we valuated at four or five 
stars are underestimated and will bring the rate of return higher than requested (WACC), in turn the companies with three stars will 
bring the rate of return equals WACC. However not always the company’s purchase just after the recommendation publication is the 
best moment for such transaction. That is why in our report we reflected also the significant price levels arising from the Technical 
Analyze. The levels in the report’s header are optimal in terms of TA, however it is impossible to guarantee that these levels will be 
reached. More TA levels can be found in the comment – “The significant price levels”. 
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The Company’s valuation – legal stricture  
 
Restriction concerning the document’s capacity and the responsibilities for this document preparation, content and disclose. 
This material was produced by Dom Maklerski BZ WBK S.A., entity that is subject to the regulations of the Act on Public Offering, Conditions Governing the Introduction of Financial 
Instruments to Organised Trading, and Public Companies dated July 29th 2005 (Journal of Laws of 2005, No.184 item 1539), Act on Trading in Financial Instruments dated July 29th 2005 
(Journal of Laws of 2005, No.184 item 1537), Act on Capital Market Supervision dated July 29th 2005 (Journal of Laws of 2005, No.184 item 1538). It is addressed to qualified investors as 
defined under the above indicated regulations and to Clients of Dom Maklerski BZ WBK S.A. entitled to gain recommendations based on the brokerage services agreements. 
All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of Dom 
Maklerski BZ WBK S.A. 
This document is not to be used or considered as an offer to sell or solicitation of an offer to buy any securities. It is distributed by Dom Maklerski BZ WBK S.A. Dom Maklerski BZ WBK 
S.A. may not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. Dom Maklerski BZ WBK S.A. will not treat recipients of this 
report as its customers by virtue of their receiving this report. The investments and services contained or referred to in this report may not be suitable for particular investor and it is 
recommended to consult an independent investment advisor in case of doubts about such investments or investment services. Nothing in this report constitutes investment, legal, accounting or 
tax advice, or a representation that any investment or strategy is suitable or appropriate to investor’s individual circumstances, or otherwise constitutes a personal recommendation to particular 
investor. 
Affiliates of Dom Maklerski BZ WBK S.A. may, from time to time, to the extent permitted by law, participate or invest in financing transactions with Polish Energy Partners S.A. (“issuer”), 
perform services for or solicit business from such issuer, and/or have a position or effect transactions in the financial instruments issued by the issuer (“financial instruments”). Dom Maklerski 
BZ WBK S.A. may, to the extent permitted by applicable UK law and other applicable law or regulation, effect transactions in the Financial instruments before this material is published to 
recipients. Unless otherwise permitted by law in the applicable jurisdiction, only authorised affiliates of Dom Maklerski BZ WBK S.A. will effect orders for Financial instruments from 
customers in such jurisdiction. This material may relate to investments or services of a person outside of the United Kingdom or to other matters which are not regulated by the Financial 
Services Authority and further details as to where this may be the case are available upon request in respect of this material. 
Information and opinions contained herein have been compiled or arrived at by Dom Maklerski BZ WBK S.A. from sources believed to be reliable, but Dom Maklerski BZ WBK S.A. does not 
accept liability for any loss arising from the use hereof or makes any representation as to their accuracy or completeness. This document is not to be relied upon as such and should not be used 
in substitution for the exercise of independent judgement. 
Dom Maklerski BZ WBK S.A. emphasizes that this document is going to be updated at least once a year. 
Dom Maklerski BZ WBK S.A. may have issued and may in the future issue other reports that are inconsistent with, and reach different conclusions from, the information presented in this 
report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them and DM BZ WBK is under no obligation to ensure that such other 
reports are brought to the attention of any recipient of this report. 
Dom Maklerski BZ WBK S.A. and its affiliates shall have no responsibility or liability whatsoever in respect of any inaccuracy in or omission from this document prepared by Dom Maklerski 
BZ WBK S.A. or sent by Dom Maklerski BZ WBK S.A. to any person in connection with the offering of the Financial instruments and any such person shall be responsible for conducting his 
own investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the Financial instruments forming the subject 
matter of this or other such document. This statement shall be deemed to be incorporated in and form a term of any contract entered into by Dom Maklerski BZ WBK S.A. or its affiliates with 
any such person in respect of any transaction in Financial instruments. The information and opinions contained herein are subject to change without notice. 
Dom Maklerski BZ WBK S.A. is not responsible for damages resulting from putting orders based on this document. 
 
THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR INVITATION TO SUBSCRIBE FOR OR PURCHASE ANY FINANCIAL INSTRUMENTS AND NEITHER THIS 
DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF ANY CONTRACT OR COMMITMENT WHATSOEVER. 
IT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON. 
THIS DOCUMENT IS NOR ANY COPY HEREOF NOT TO BE DISTRIBUTED DIRECTLY OR INDIRECTLY IN THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN OR TO 
ANY CITIZEN OR RESIDENT OF THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN WHERE ITS DISTRIBUTION MAY BE RESTRICTED BY LAW. ITS 
DISTRIBUTION MAY BE RESTRICTED BY LAW IN OTHER COUNTRIES. PERSONS WHO DISTRIBUTE THIS DOCUMENT SHOULD MAKE THEMSELVES AWARE OF AND 
ADHERE TO ANY SUCH RESTRICTIONS. 
TO ANY US PERSON OR TO ANY PERSON IN THE UNITED KINGDOM OTHER THAN AN AUTHORISED PERSON OR EXEMPTED PERSON OR ANY OTHER PERSON 
FALLING WITHIN ARTICLES 19(5), 38, 47 AND 49 OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 
(FINANCIAL PROMOTION) ORDER 2001. 
NEITHER THIS REPORT NOR ANY COPY HEREOF MAY BE DISTRIBUTED IN ANY JURISDICTION OUTSIDE THE UK WHERE ITS DISTRIBUTION MAY BE RESTRICTED 
BY LAW. 
PERSONS WHO RECEIVE THIS DOCUMENT SHOULD MAKE THEMSELVES AWARE OF AND ADHERE TO ANY SUCH RESTRICTIONS. 
THIS DOCUMENT HAS NOT BEEN PREPARED BY, OR IN CONJUNCTION WITH ISSUER. INFORMATION IN THIS DOCUMENT MUST NOT BE RELIED UPON AS HAVING 
BEEN AUTHORISED OR APPROVED BY ISSUER THE OPINIONS EXPRESSED HEREIN ARE SOLELY THOSE OF DOM MAKLERSKI BZ WBK S.A 
DOM MAKLERSKI BZ WBK S.A. INFORMS THAT INVESTING OF FINANCIAL INSTRUMENTS IMPLIES THE RISK OF LOSING PART OR ALL THE INVESTED ASSETS. 
DOM MAKLERSKI BZ WBK S.A. INDICATES THAT THE PRICE OF THE FINANCIAL INSTUMENTS IS INFLUENCED BY LOTS OF DIFFERENT FACTORS, WHICH ARE OR 
CAN BE INDEPENDENT FROM ISSUER AND ITS BUSINESS RESULTS, I.E. CHANGING  ECONOMICAL, LAW, POLITICAL OR TAX CONDITION. 
THE DECISION TO PURCHASE ANY OF THE FINANCIAL INSTRUMENTS SHOULD BE MADE ONLY ON THE BASIS OF THE PROSPECTUS, OFFERING CIRCULAR OR 
OTHER DOCUMENTS AND MATERIALS WHICH ARE PUBLISHED ON GENERAL RELEASE ON THE BASIS OF POLISH LAW. 
 
In preparing this document Dom Maklerski BZ WBK S.A. made use of the following valuation methods: 
1) discounted cash flows ("DCF"); and 
2) comparative. 
The DCF valuation method is based on expected future discounted cash flows. One advantage of the DCF valuation method is that it takes into account all cash streams reaching the Issuer and 
the cost of money over time. Some disadvantages of the DCF valuation method are that a large number of parameters and assumptions need to be estimated; and the valuation is sensitive to 
changes in those parameters. The comparative valuation method is based on the economic rule of "one price". Some advantages of the comparative valuation method are that the analyst need 
only estimate a small number of parameters; the valuation is based on current market conditions; the relatively large accessibility of indicators for companies being compared; and that there is 
an extensive knowledge of the comparative method among investors. Some disadvantages of valuation by the comparative method are the considerable sensitivity of the results of the valuation 
on the choice of companies to the comparative group; the method can lead to a simplification of the picture of the company which in turn can lead to omitting certain important factors (e.g. 
growth dynamics, extra-operational assets, corporate governance, the repeatability of results, differences in applied accounting standards); and the uncertainty of the effectiveness of a market 
valuation of companies being compared. 
 
Explanations of special terminology used in the recommendation: 
EBIT – earnings before interest and tax 
EBITDA – earnings before interest, taxes, depreciation, and amortization 
P/E – price-earnings ratio  
EV – enterprise value (market capitalisation plus net debt) 
PEG - P/E to growth ratio 
EPS - earnings per share 
CPI – consumer price index 
WACC - weighted average cost of capital 
CAGR – cumulative average annual growth 
P/CE – price to cash earnings (net profit plus depreciation and amortisation) ratio 
NOPAT – net operational profit after taxation 
FCF - free cash flows 
BV – book value 
ROE – return on equity 
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The Company’s valuation – legal stricture (continuation) 
 
The Issuer does not hold shares of Dom Maklerski BZ WBK S.A. 
Neither members of the Issuer authorities nor their relatives are members of the management board or supervisory board of Dom Maklerski BZ WBK S.A. 
No person engaged in preparing the report is a relative of the members of the Issuer’s authorities and none of those persons or their relatives are party to any agreement with the Issuer, which 
would be concluded on different basis than agreements between Issuer and consumers. 
Among those, who prepared and who didn’t prepare this document but had or might have had the access to it, there are such individuals who hold shares of the Issuer in the amount which does 
not exceed 5% of the share capital. 
During the past twelve months Dom Maklerski BZ WBK S.A. was not a party to agreements relating to the offering of financial instruments issued by Issuer and connected with the price of 
financial instruments issued by Issuer. 
Dom Maklerski BZ WBK S.A. did not buy or sell any financial instruments issued by the Issuer on its own account, in order to realize investment subissue or service agreements. 
Dom Maklerski BZ WBK S.A. acts as market maker and issuer’s market maker for the shares of the Issuer on principles specified in the Regulations of the Warsaw Stock Exchange. 
During the last twelve months Dom Maklerski BZ WBK S.A. has received remuneration for providing services to the Issuer (theses services covered acting as issuer’s market maker and 
managing the deposit of Issuer’s shares). 
Dom Maklerski BZ WBK S.A. does not hold shares of the Issuer or any financial instruments of the Issuer being the subject of this document, exceeding 5% of the share capital. 
Dom Maklerski BZ WBK S.A. does not rule out that in the period of preparing this document any Affiliate of Dom Maklerski BZ WBK S.A. might purchase shares of the Issuer or any 
financial instruments being the subject of this document which may cause exceeding 5% of the share capital. 
Subject to the above, the Issuer is not bound by any contractual relationship with Dom Maklerski BZ WBK S.A. Dom Maklerski BZ WBK S.A. does not, directly or indirectly, hold financial 
instruments issued by the Issuer or financial instruments whose value depends on the value of financial instruments issued by the Issuer (except on the basis of being a market maker and 
issuer’s market maker). However, it cannot be ruled out that, in the period of the next twelve months or the period in which this document is in force, Dom Maklerski BZ WBK S.A. will submit 
an offer to provide services for the Issuer or will purchase or dispose of financial instruments issued by the Issuer or whose value depends on the value of financial The Issuer does not hold 
shares of Dom Maklerski BZ WBK S.A. 
Neither members of the Issuer authorities nor their relatives are members of the management board or supervisory board of Dom Maklerski BZ WBK S.A. 
No person engaged in preparing the report is a relative of the members of the Issuer’s authorities and none of those persons or their relatives are party to any agreement with the Issuer, which 
would be concluded on different basis than agreements between Issuer and consumers. 
Among those, who prepared and who didn’t prepare this document but had or might have had the access to it, there are such individuals who hold shares of the Issuer in the amount which does 
not exceed 5% of the share capital. 
During the past twelve months Dom Maklerski BZ WBK S.A. was not a party to agreements relating to the offering of financial instruments issued by Issuer and connected with the price of 
financial instruments issued by Issuer. 
Dom Maklerski BZ WBK S.A. did not buy or sell any financial instruments issued by the Issuer on its own account, in order to realize investment subissue or service agreements. 
Dom Maklerski BZ WBK S.A. acts as market maker and issuer’s market maker for the shares of the Issuer on principles specified in the Regulations of the Warsaw Stock Exchange. 
During the last twelve months Dom Maklerski BZ WBK S.A. has received remuneration for providing services to the Issuer (theses services covered acting as issuer’s market maker and 
managing the deposit of Issuer’s shares). 
Dom Maklerski BZ WBK S.A. does not hold shares of the Issuer or any financial instruments of the Issuer being the subject of this document, exceeding 5% of the share capital. 
Dom Maklerski BZ WBK S.A. does not rule out that in the period of preparing this document any Affiliate of Dom Maklerski BZ WBK S.A. might purchase shares of the Issuer or any 
financial instruments being the subject of this document which may cause exceeding 5% of the share capital. 
Subject to the above, the Issuer is not bound by any contractual relationship with Dom Maklerski BZ WBK S.A. Dom Maklerski BZ WBK S.A. does not, directly or indirectly, hold financial 
instruments issued by the Issuer or financial instruments whose value depends on the value of financial instruments issued by the Issuer (except on the basis of being a market maker and 
issuer’s market maker). However, it cannot be ruled out that, in the period of the next twelve months or the period in which this document is in force, Dom Maklerski BZ WBK S.A. will submit 
an offer to provide services for the Issuer or will purchase or dispose of financial instruments issued by the Issuer or whose value depends on the value of financial instruments issued by the 
Issuer. Except for broker agreements with clients under which Dom Maklerski BZ WBK S.A. sells and buys the shares of the Issuer at the order of its clients, Dom Maklerski BZ WBK S.A. is 
not party to any agreement which would depend on the valuation of the financial instruments discussed in this document. 
Remuneration received by the persons who prepare this document may be dependent, in an indirect way, from financial results gained from investment banking transactions, related to financial 
instruments issued by the Issuer, made by Dom Maklerski BZ WBK S.A. or its Affiliates. 
In the opinion of Dom Maklerski BZ WBK S.A., this document has been prepared with all due diligence and excludes any conflict of interests which could influence its content. Dom 
Maklerski BZ WBK S.A. is not obliged to take any actions which could cause financial instruments that are the subject of the valuation contained in this document to be valued by the market in 
accordance with the valuation contained in this document. 
Dom Maklerski BZ WBK S.A. is subject to the supervision of the the Financial Supervision Commission and this document has been prepared within the legal scope of the activity of Dom 
Maklerski BZ WBK SA. 
The date on the first page of this report is the date of preparation and publication of the document. 
ANY PERSON WHO ACCEPTS THIS DOCUMENT AGREES TO BE BOUND BY THE FOREGOING DISCLAIMER AND LIMITATIONS. 
Dom Maklerski BZ WBK S.A. with its registered office in Poznan, Pl. Wolnosci 15, 60 - 967 Poznan, registered by the District Court in Poznan, 
Division XXI Commercial of the National Court Register under the number KRS 0000006408, Taxpayer Identification No. 778-13-59-968, with share capital amounting to PLN 44 973 500 
fully paid up. 
 

The Dom Maklerski BZ WBK  stock company with headquarters in Poznań, 15 Pl. Wolności, 60-697 Poznań, 
registered in the Polish Court Register (KRS), Poznań district court – Nowe Miasto i Wilda, VIII Economic Division of 
National Court Register with KRS number 0000006408, and initial capital equals PLN 44 973 500 fully paid, Tax 
Identification Number (NIP): 778-13-59-968, being the Bank Zachodni WBK SA subsidiary company, acting in the eye 
of  the Financial Supervision Commission”. The present document is the trade publication. 
www.dmbzwbk.pl, e-mail: sekretariat.dm@bzwbk.pl, dm.inwestor@bzwbk.pl, 15 Pl. Wolności, 60-967 Poznań, 
phone.: (061) 856 48 80, (061) 856 44 45 

 

 


