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Erste Group Research — Fact Sheet

ERSTESS

Austrian Post | Ind. Transportation | Austria Group
26 Januar 2021
Last price (EUR) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation POST.VI
25/01/2021 33.15 EUR mn 2,239 EUR mn 2,498 (mn) 67.55
Buy Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date POSTI AV
36.00
Prem/Disc High 35.60 47.2% EUR mn 1,057 June 29, 2020 End of FY:
8.6% Low 26.90 31/12
Web: www.post.at
Key figures overview Financial strength
EUR mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Net sales 2,021.6 2,019.1 2,059.4 2,085.9 ROE (%) 21.12 17.98 20.36 20.58
EBITDA 318.8 270.9 323.3 3385 ROCE (%) 12.89 8.67 11.12 12.03
EBIT 200.7 140.7 186.0 195.6 Equity ratio (%) 34.30 33.91 35.36 36.29
EBT 211.3 156.3 186.5 197.5 Net debt (EUR mn) 266.60 299.38 247.33 180.13
Net profit 146.5 122.5 140.9 149.0 Gearing (%) 38.05 43.82 34.20 24.09
EPS (EUR) 2.17 1.81 2.09 221 Trading data & Statistics
CEPS (EUR) 4.88 3.72 4.10 4.30 Dail 5d 304 last
BVPS (EUR) 10.22 9.95 10.54 10.89 Vs;uﬁae"erages o1 ggi 103 g’ég i%;’gg‘g
Dividend\Share (EUR) 2.08 1.50 1.85 2.05 Trading value (EUR mn) 56 32 32
EV/EBITDA (x) 8.07 9.41 7.73 7.18 o
PIE () 15.68 18.28 15.89 1503 ~ Companydescription o ‘ o
P/CE (x) 6.97 8.92 8.09 7.71 Austrian Post is the leading logistics and postal services provider in
Dividend yield (%) 6.12 4.52 5.58 6.18 Austria. Its main business activities include the transport and
EBITDA margin (%) 15.77 13.42 15.70 16.23 delivery of letters, direct mail items, print media and parcels. The
Operating margin (%) 9.93 6.97 9.03 9.38 branch network of Austrian Post ranks among the largest private
Net profit margin (%) 7.15 6.00 6.80 712 customer networks in the country, offering high-quality postal,
Shareholders banking and telecommunications products and services to its
OBAG 52.8% customers throughout Austria.
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@ Austrian Post (rhs - trading volume) —— Austrian Post (lhs - price in EUR) —AustrianPost  ——ATX  —— DJ EURO STOXX Media
Price performance: M 3M 6M 12M Ytd
in EUR 15.9% 155% 19.9% -4.6% 15.5%
Strengths/Opportunities Weaknesses/Threats

- Clear number 1 in a fast growing parcels market

- Market entry of Amazon in Vienna forced DHL to enter a partnership
with Austrian Post again

- High pay-out ratio and attractive dividend yield
- Strong balance sheet

- Definition of universal service obligation as entry barrier for
competitors

- Substantially declining revenues in letter mail division due to
electronic substitution

- New banking business with maybe higher than expected ramp-up
losses

- Still high fixed costs due to high number of employees with civil
servant status

Analyst: Christoph Schultes Phone: +43 (0)50100 - 11523 Email: christoph.schultes@erstegroup.com
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Erste Group Research — Fact Sheet
Benefit Systems S.A. | Ind. Support Services | Poland

ERSTESS

Group
26 Januar 2021
Last price (PLN) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation BFT.WA
25/01/2021 844.00 EUR mn 531 EUR mn 554 (mn) 2.86 PLN/EUR 4.54
Buy PLN mn 2,413 PLN mn 2,513 Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date BETEW
1275.00
Prem/Disc High 1,070.00 31.3% EUR mn 166 End of FY:
51.1% Low 536.00 PLN mn 754 31/12
Web: www.benefitsystems.pl
Key figures overview Financial strength
PLN mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Net sales 1,533.3 1,855.0 2,123.1 2,386.0 ROE (%) 16.83 19.75 21.69 23.58
EBITDA 193.7 243.9 295.8 347.8 ROCE (%) 13.01 15.40 17.74 20.53
EBIT 137.1 175.9 216.5 256.8 Equity ratio (%) 50.48 51.45 54.17 57.49
EBT 129.0 166.8 207.8 249.3 Net debt (PLN mn) 138.87 133.95 98.05 54.75
Net profit 99.1 128.6 160.5 200.4 Gearing (%) 22.83 19.44 12.46 6.03
EPS (PLN) 34.65 44.97 56.14 70.09 Trading data & Statistics
CEPS (PLN) 14.88 21.16 28.42 38.26 Dail 5d 304 last
BVPS (PLN) 213.58 241.76 275.96 318.52 Vs;uﬁae"erages 3 i“l’g 3 2%2 as zyée;
Dividend\Share (PLN) 17.33 22.48 28.07 35.05 Trading value (PLN mn) 26 2.9 20
EV/EBITDA (x) 13.75 10.45 8.50 7.10 o
PIE () 25.45 18.77 15.03 1204 ~ COmpany description _
P/CE (x) 59.29 39.89 29.70 22.06 Benefit Systems operates on the non-monetary employee benefits
Dividend yield (%) 1.96 2.66 3.33 4.15 including its flagship product - MultiSport Programme providing
EBITDA margin (%) 12.63 13.15 13.93 14.58 users with the access to ca 4000 sports club in Poland. Benefit is
Operating margin (%) 8.94 9.48 10.20 10.76 also present in other 4 European countries - Czech Republic,
Net profit margin (%) 6.56 7.01 7.63 8.46 Slovakia, Bulgaria and Croatia. The Company has been listed on
Shareholders the WSE since 2011.
James Van Bergh 20.5%
Benefit Invest Ltd. 11.3%
MetLife OFE 8.0%
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mmm Benefit Systems S.A. (rhs - trading volume) —— Benefit Systems S.A. (Ihs - price in PLN) —Benefit Systems SA.  ——WIG  —— DJEURO STOXX Travel & Leisure
Price performance: M 3M 6M 12M Ytd M 3M 6M 12M Ytd
in EUR 3.1% 41.4% -3.8% -16.7% 1.6% in PLN 41% 404% -0.9% -11.2% 1.2%
Strengths/Opportunities Weaknesses/Threats

- « Polish market leader of non-wage benefits

- « Strong double digit growth in last years of top line and # of sports
cards sold

- « Diversified revenue streams - sports cards (both in Poland and
abroad), fitness and cafeteria segments

- » Low indebtedness of net debt/EBITDA 0.6

- » Foreign segments still does not show profitability on EBIT level
- » Reaching BEP in fitness segment soon seems challenging

Analyst: Konrad Grygo Phone: +48 22 538 6254 Email: konrad.grygo@erstegroup.com
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All prices are those current at the end of the previous trading session unless otherwise indicated and are sourced from local exchanges via Reuters, Bloomberg and other vendors.



Erste Group Research — Fact Sheet
CA IMMO | Real Estate | Austria

ERSTESS

Group
26 Januar 2021
Last price (EUR) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation CAIV.VI
25/01/2021 35.80 EUR mn 3,330 EUR mn 5,414 (mn) 93.03
Buy Bloomberg:
. - CAI AV
Target price 52 Week Free float Free float cap. Ex-dividend date
35.50
Prem/Disc High 41.85 74.0% EUR mn 2,465 May 10, 2021 End of FY:
-0.8% Low 22.45 31/12
Web: www.caimmo.com
Key figures overview Financial strength
EUR mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Rental Income 220.73 241.89 256.45 274.96 ROE (%) 14.03 4.53 4.88 5.10
Total revenues 272.49 298.74 316.72 339.58 ROCE (%) 8.63 3.20 3.37 3.34
EBITDA 171.73 191.33 218.75 235.22 Equity ratio (%) 50.40 47.76 46.49 45.21
EBIT 633.69 159.76 217.82 234.26 Net debt (EUR mn) 1,574.54 1,653.67 2,083.68 2,465.38
Net profit 393.32 135.52 148.22 157.65 Gearing (%) 53.05 54.93 68.07 79.11
EPS (EUR) 4.23 1.46 1.59 1.69 Trading data & Statistics
CEPS (EUR) L3l 1.40 1.64 182 Daily averages 5 days 30 days last year
BVPS (EUR) 31.90 32.36 32.90 33.50 y 9 Y Y Y
NAV (EUR) 38.05 28.43 28.97 39.56 Volume 265,249 249,782 135,576
’ ’ ’ ’ Trading value (EUR mn) 9.6 8.7 4.1
Dividend\Share (EUR) 1.00 1.05 1.10 1.15 e
P/E () 8.9 24.6 225 o11  Company description _ '
P/CE (x) 28.5 25.7 21.9 19.7 CA Immo is a fully-integrated property player covering the entire
Dividend yield (%) 267 293 3.07 321 real estatg value ch_aun in the rental, development a_nd sale qf
Operating margin 232.56 53.48 68.77 68.99 commercial properties. The company has focused its portfolio
Net profit margin 144.34 45.36 46.80 46.43 (property asset base of EUR 4.7bn with yielding properties of EUR
3.9bn) on the office segment. The portfolio is split some 58% in
Shareholders . )
Germany and Austria and around 42% in CEE.
Starwood 26.0%
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== CA IMMO (rhs - trading volume) —— CA IMMO (lhs - price in EUR)

Price performance: 1M 3M 6M 12M Ytd

in EUR 17.4% 42.3% 34.1% -9.8% 14.2%

Strengths/Opportunities

- Highly valuable landbank of around EUR 230mn in Germany’s top
locations Berlin, Munich, Frankfurt and Dusseldorf

- Development potential of some EUR 4.1bn in the next ten years in
addition to the projects currently under construction

- Steadily growing FFO as basis for increasing dividend
- Main shareholder Starwood stable anchor investor
- Strong balance sheet with LTV well below 40%
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Weaknesses/Threats

- Office segment with cyclical elements
- Business risks due to developments

Analyst: Christoph Schultes Phone: +43 (0)50100 - 11523 Email: christoph.schultes@erstegroup.com
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All prices are those current at the end of the previous trading session unless otherwise indicated and are sourced from local exchanges via Reuters, Bloomberg and other vendors.



Erste Group Research — Fact Sheet

ERSTESS

Celon Pharma | Pharmaceuticals & Biotech | Poland Group
26 Januar 2021
Last price (PLN) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation CLNP.WA
25/01/2021 47.90 EUR mn 475 EUR mn 452 (mn) 45.00 PLN/EUR 454
Accumulate PLN mn 2,156 PLN mn 2,054 Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date CENIPW
38.70
Prem/Disc High 52.70 33.3% EUR mn 158 June 01, 2020 End of FY:
-19.2% Low 24.50 PLN mn 717 31/12
Web: www.celonpharma.com
Rating and target price published on June 5, 2020
Key figures overview Financial strength
PLN mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Net sales 102.2 130.8 176.4 199.0 ROE (%) 2.67 5.49 11.20 12.07
EBITDA 27.5 46.4 82.0 95.0 ROCE (%) 2.96 5.93 12.67 14.75
EBIT 6.9 25.7 57.4 67.0 Equity ratio (%) 75.26 75.99 75.99 74.81
EBT 7.8 26.7 58.8 69.3 Net debt (PLN mn) -66.69 -64.40 -101.45 -155.05
Net profit 11.9 25.1 55.3 65.1 Gearing (%) -14.99 -13.70 -19.64 -27.57
EPS (PLN) 0.27 0.56 1.23 1.45 Trading data & Statistics
CEPS (PLN) 0.71 1.02 1.78 2.07 Dail 5d 304 last
BVPS (PLN) 9.89 10.45 11.48 12.50 ally averages ays ays ast year
Dividend\Share (PLN) 0.08 0.20 0.43 051  Yolume 133,313 88,833 33,370
’ ’ ’ ’ Trading value (PLN mn) 6.5 4.3 1.3
EV/EBITDA (x) 62.50 45.04 25.05 21.06 L
PIE (X) 149,69 85.78 39.00 311 Companydescription , o
P/CE (x) 55.62 46.85 26.95 23.12 Celon Pharma, a Polish biotechnology company, with R&D pipeline
Dividend yield (%) 0.20 0.42 0.90 1.06 focusing on oncology, CNS, autoimmunity and metabolism
EBITDA margin (%) 26.91 35.49 46.48 47.73 products, was established in 2002 by Maciej Wieczorek. Since
Operating margin (%) 6.75 19.65 32.56 33.67 2016, the company is listed on the Warsaw Stock Exchange. Apart
Net profit margin (%) 11.67 19.21 31.33 32.72 from its biotechnological pipeline, the company has developed
Shareholders generics product portfolio, securing it expanding revenue stream
Maciej Wieczorek 66.7% and enabling it to generate profit. In 2019, it posted net profit of
Generali PTE S.A. 8.8% PLN 11.9mn on sales of PLN 102.2mn.
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== Celon Pharma (rhs - trading volume) — Celon Pharma (lhs - price in PLN) —CelonPharma  ——WIG ——DJEURO STOXX Health Care
Price performance: M 3M 6M 12M Ytd 1M 3M 6M 12M Ytd
in EUR 21.2% 36.7% 13.5% -3.4% 18.6% in PLN 22.3% 35.7% 16.8% 3.0% 18.1%
Strengths/Opportunities Weaknesses/Threats

- Unlike many other biotech-oriented companies, Celon Pharma has a
solid and expanding revenue stream generated by its generics
portfolio.

- Can tap opportunities in fast expanding markets, with the most
advanced product candidates targeting major indications (CNS
diseases & cancer).

- Can capitalize on strong know-how and novel approaches in

technologies (in particular inhalers), enabling further expansion of its
cooperation framework.

- Delays or failures in product launches, introductions of competing
products (that would not only lessen market exclusivity for Celon
Pharma products, but could potentially be better marketed.

- Given its size, does not have control over marketing and
distribution of its product(s), as well as development of some of its
product candidates, making it dependent on conditions offered by
partners.

Analyst: Vladimira Urbankova Phone: +43 (0) 50100 17343 Email: vladimira.urbankova@erstegroup.com

Page 6

All prices are those current at the end of the previous trading session unless otherwise indicated and are sourced from local exchanges via Reuters, Bloomberg and other vendors.



Erste Group Research — Fact Sheet

ERSTESS

Cyfrowy Polsat | Telecom Service Providers | Poland Group
26 Januar 2021
Last price (PLN) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation CPS.WA
25/01/2021 30.80 EUR mn 4,339 EUR mn 6,917 (mn) 639.55 PLN/EUR 4.54
Accumulate PLN mn 19,698 PLN mn 31,404 Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date CRSPW
31.00
Prem/Disc High 31.26 22.7% EUR mn 1,851 End of FY:
0.6% Low 20.20 PLN mn 8,402 31/12
Web: www.cyfrowypolsat.pl
Key figures overview Financial strength
PLN mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Net sales 11,676.1 11,700.1 11,937.8 12,063.5 ROE (%) 8.14 7.71 8.65 8.25
EBITDA 4,196.7 4,006.1 4,223.6 4,292.2 ROCE (%) 5.47 517 5.81 5.63
EBIT 1,967.0 1,802.6 2,022.3 2,000.1 Equity ratio (%) 44.38 46.22 48.36 48.95
EBT 1,467.6 1,405.4 1,633.1 1,618.2 Net debt (PLN mn) 12,198.00 11,590.70  11,081.69  11,940.61
Net profit 1,100.6 1,081.4 1,259.5 1,249.1 Gearing (%) 84.33 77.83 71.55 74.55
EPS (PLN) 1.72 1.69 1.97 1.95 Trading data & Statistics
CEPS (PLN) 5.03 5.40 5.03 5.55 Dail 5d 304 last
BVPS (PLN) 21.60 22.29 23.24 24.09 ally averages ays ays ast year
Dividend\Share (PLN) 1.00 1.01 1.10 1.20 Volume 425,923 516,403 582,675
Trading value (PLN mn) 13.1 15.6 15.4
EV/EBITDA (x) 7.32 7.97 7.44 7.51 o
PIE () 16.24 18.22 15.64 1577~ Company description _ _ _
P/CE (x) 5.56 571 6.12 5.55 Cyfrowy Polsat provides satellite TV, mobile broadband and mobile
Dividend yield (%) 3.58 3.29 3.57 3.90 telephony services (no.3 in terms of subscribers). It produces and
EBITDA margin (%) 35.94 34.24 35.38 35.58 broadcasts TV programs, with an audience share of over 24%, i.e.
Operating margin (%) 16.85 15.41 16.94 16.58 the highest in Poland. Cyfrowy, listed in WSE since May 6, 2008, is
Net profit margin (%) 9.55 9.37 10.67 10.47 the market leader for bundled services in rural areas.
Shareholders
Reddev 46.7%
Embud 9.1%
Karswell 1.6%
Argumenol 0.0%
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== Cyfrowy Polsat (ths - trading volume) —— Cyfrowy Polsat (lhs - price in PLN) ——Cyfrowy Polsat ——WIG ——DJEURO STOXX Media
Price performance: M 3M 6M 12M Ytd M 3M 6M 12M Ytd
in EUR 53% 14.1% 21% 54% 2.1% in PLN 6.3% 13.3% 51% 124% 1.7%
Strengths/Opportunities Weaknesses/Threats

- Fixed/mobile/media convergence player

- Acquisition of Telewizja Polsat in 2011 better positioned group to
benefit from LT ad market growth, strong TV ad market share at 25%
- Acquisition of Polkomtel in 2014 allows mobile and TV convergence
products, strong contract market share at 25%

- Access to the most spectrum in PL: 40% of 900 MHz, 40% in 1800
MHz, 25% in 2100 MHz

- Rapid deleverage thanks to strong FCF (high EBITDA margin, low
CAPEX) and much cheaper refinancing deal

- Acquisition of Netia should enable CPS to provide fixed mobile
convergence and prepare for 5G and loT

- Lack of long-term growth opportunities in DTH segment, market
fragmentation in TV segment.

- Highly competitive mobile market in Poland with 4 operators, highly
unlikely to consolidate, rising popularity of SIM-only and unlimited
offers

- High 5G spectrum expenditure ahead

- Corporate governance risk, as CPS is likely to be managed for the
best interest of majority shareholder

Analyst: Nora Nagy Phone: +43 (0)5 0100 - 17416 Email: nora.nagy@erstegroup.com
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All prices are those current at the end of the previous trading session unless otherwise indicated and are sourced from local exchanges via Reuters, Bloomberg and other vendors.



Erste Group Research — Fact Sheet

Dino Polska | Consumer Staples Producers & Retailers | Poland

ERSTESS

Group

26 Januar 2021

Last price (PLN) Market Enterprise value Shares outstanding Exchange rate Reuters:

close as of capitalisation DNP.WA

25/01/2021 262.20 EUR mn 5,662 EUR mn 5,822 (mn) 98.04 PLN/EUR 4.54

Sell PLN mn 25,706 PLN mn 26,434 Bloomberg:

Target price 52 Week Free float Free float cap. Ex-dividend date DNBIBW

230.00

Prem/Disc High 293.60 48.9% EUR mn 2,769 End of FY:

-12.3% Low 125.00 PLN mn 12,569 31/12

Web: www.grupadino.pl

Key figures overview Financial strength

PLN mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e

Net sales 7,646.5 10,076.4 12,688.2 15,407.3 ROE (%) 29.00 32.46 29.13 26.73

EBITDA 725.4 1,027.6 1,261.3 1,512.0 ROCE (%) 19.99 23.41 22.57 22.78

EBIT 561.9 829.5 1,012.3 1,216.4 Equity ratio (%) 37.29 42.54 46.11 50.84

EBT 502.5 776.1 947.6 1,149.6 Net debt (PLN mn) 592.39 781.02 728.28 457.47

Net profit 410.9 628.6 767.6 931.2 Gearing (%) 36.51 34.70 24.13 11.58

EPS (PLN) 4.19 6.41 7.83 9.50 Trading data & Statistics

CEPS (PLN) 2.52 4.39 5.29 6.48 Dail 5d 304 last

BVPS (PLN) 16.55 22.96 30.79 40.29 ally averages ays ays astyear

Dividend\Share (PLN) 0.00 0.00 0.00 0.00 Volume 142,309 181,817 207,493

Trading value (PLN mn) 375 49.4 42.0

EV/EBITDA (x) 20.28 25.78 20.96 17.30 o

PIE () 34.36 40.89 33.49 o761 Company description _ .

P/CE (x) 57.07 59.70 49.58 40.44 Dino is Polish proximity supermarket chain headquartered in

Dividend yield (%) 0.00 0.00 0.00 0.00 Krotoszyn. The Company is one of the fastest developing retail

EBITDA margin (%) 9.49 10.20 0.94 9.81 food distributor and is currently present in majority of voivodeships

Operating margin (%) 7.35 8.23 7.98 7.90 in Poland. Majority shareholder, Mr. Tomasz Biernacki, is a founder

Net profit margin (%) 5.37 6.24 6.05 6.04 of the Company.

Shareholders

Tomasz Biernacki 51.1%
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@ Dino Polska (rhs - trading volume) —— Dino Polska (lhs - price in PLN) —Dino Polska  ——DJ EURO STOXX Retall ——WIG

Price performance: M 3M 6M 12M Ytd M 3M 6M 12M Ytd

in EUR 7.2% 17.7% 27.3% 51.9% -9.0% in PLN -6.3% 16.8% 31.1% 62.1% -9.4%

Strengths/Opportunities Weaknesses/Threats

- Decent growth potential thanks to quite moderate penetration of
Dino stores throughout Poland

- Scalable business model
- Moderate indebtedness, strong and increasing cash flows
- Efficient business model supporting margins

- Almost no presence in 4 regions in Poland

- Possible increase in CAPEX per store due to construction costs
increase

- Lower recognisability on national level

Analyst: Konrad Grygo Phone: +48 22 538 6254 Email: konrad.grygo@erstegroup.com
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All prices are those current at the end of the previous trading session unless otherwise indicated and are sourced from local exchanges via Reuters, Bloomberg and other vendors.



Erste Group Research — Fact Sheet
DO & CO | Travel & Leisure | Austria

ERSTESS

Group

26 Januar 2021

Last price (EUR) Market Enterprise value Shares outstanding Exchange rate Reuters:

close as of capitalisation DOCO.VI

25/01/2021 56.60 EUR mn 552 EUR mn 901 (mn) 9.74

Accumulate Bloomberg:

Target price 52 Week Free float Free float cap. Ex-dividend date DOCAV.

73.70

Prem/Disc High 96.70 67.7% EUR mn 373 July 22, 2019 End of FY:

30.2% Low 30.00 31/03

Web: www.doco.com

Key figures overview Financial strength

EUR mn 2019 2020 2021e 2022e 2019 2020 2021e 2022e

Net sales 847.8 935.4 270.1 638.9 ROE (%) 12.86 -13.37 -22.10 4.03

EBITDA 80.4 70.1 55.0 83.9 ROCE (%) 10.28 -0.37 -2.12 457

EBIT 51.5 -1.9 -12.0 28.6 Equity ratio (%) 43.76 18.93 17.79 17.31

EBT 48.6 -16.4 -32.0 9.5 Net debt (EUR mn) 125.94 396.95 307.70 270.46

Net profit 26.4 -24.9 323 5.4 Gearing (%) 48.90 192.40 179.21 151.68

EPS (EUR) 2.71 -2.55 -3.31 0.55 Trading data & Statistics

CEPS (EUR) 5.66 4.64 3.59 6.24 Daily averages 5 days 30 days last year

BVPS (EUR) 21.53 16.65 13.34 13.88 Volu{ne 9 o1 5%5 % sig 35y418

Dividend\Share (EUR) 0.85 0.00 0.00 0.00 Trading value (EUR mn) 6.2 32 18

EV/EBITDA (x) 11.05 11.28 16.37 10.30 P

PIE () 27.05 nm nm 10308  Companydescription _ _ _

PICE (x) 12.95 7.73 15.78 9.07 DO&CO is active in airline as well as international event catering

Dividend yield (%) 1.16 0.00 0.00 0.00 and also operates hotels and restaurants. The company presents

EBITDA margin (%) 9.48 7.50 20.38 13.14 itself as a gourmet entertainment company building on a brand

Operating margin (%) 6.07 -0.21 -4.45 4.48 name associated with a premium product. The JV established with

Net profit margin (%) 4.36 -1.67 -11.45 112 Turkish Airlines has enabled exposure to a fast growing market.

Shareholders The fls_><|b|l|ty tl'?'f‘lss? rzsourcz; - nam_ely the ktlchre]n far;]d staff,

A. Dogudan Priv. 32.3% according to shi s in demand is a unique strengt 10 t_ e company.
DO&CO operates in three segments: airline catering, international
event catering as well as restaurants, lounges & hotel.

100 300,000 110

260,000 100 -
220,000 90 1
180000 807
140,000 60
100,000 50 4
60,000 40 1
20,000 30 A
csssssssssssg ™ ®"§gssse8¢8 8 8 8 s
S §$ 8§ § ¥ I 8 8 88 8K § § § § 8§ 8§ R & ] & V%
g 8§88 38885889 d 9 g 88 3 8 8 5 8 8 3 9 9
KR RR"RKXKKRKRKKKRKKRKKGEKR § 8§ 8 § 8§ 8 & & § & & W
== DO & CO (ths - trading volume) ——DO & CO (lhs - price in EUR) ——DO&CO ——ATX ——DJEURO STOXX Travel & Leisure

Price performance: 1M 3M 6M 12M Ytd

in EUR -6.6% 65.3% 29.1% -38.5% -15.3%

Strengths/Opportunities Weaknesses/Threats

- DO&CO's offerings are perceived as premium quality products

- Scalable business model with resources from airline catering used in
int. event catering and RLH

- The new sizable contracts with British Airways, Iberia and Delta Air
Lines set to boost airline catering results in coming periods

- Solid financial and cash position, allowing to tap new opportunities
in consolidating airline catering market

- Small market share in global airline catering

- Dependency on airline catering and especially the JV with Turkish
Airlines

- Threat of not being able to renew contracts
- FX translation risk in Turkey (~32% of group sales)

- Low dividend yield as the company continues to be focused on
growth

- Coronavirus pandemic is set to dampen company's growth as long
as COVID-19 vaccines are not widely available

Analyst: Vladimira Urbankova Phone: +43 (0) 50100 17343 Email: vladimira.urbankova@erstegroup.com
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Erste Group Research — Fact Sheet

ERSTESS

Immofinanz | Real Estate | Austria Group
26 Januar 2021
Last price (EUR) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation IMELVI
25/01/2021 16.78 EUR mn 1,850 EUR mn 4,006 (mn) 110.24
Buy Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date IR AV
22.00
Prem/Disc High 26.95 71.7% EUR mn 1,326 May 26, 2020 End of FY:
31.1% Low 11.50 31/12
Web: www.immofinanz.com
Key figures overview Financial strength
EUR mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Rental Income 279.88 287.07 293.93 300.68 ROE (%) 12.18 -0.66 2.20 3.58
Total revenues 366.66 377.50 385.05 395.39 ROCE (%) 7.62 0.35 2.42 3.18
EBITDA 149.90 166.54 174.71 186.25 Equity ratio (%) 46.00 48.57 48.15 52.42
EBIT 345.58 21.54 130.84 195.65 Net debt (EUR mn) 2,514.58 1,995.95 2,081.14 1,960.93
Net profit 351.83 -20.10 69.65 118.69 Gearing (%) 85.61 63.46 66.46 56.94
EPS (EUR) 3.30 -0.19 0.60 1.02 Trading data & Statistics
CEPS (EUR) 1.03 1.14 0.99 1.06 Daily averages 5 days 30 days last year
BVPS (EUR) 29.34 27.26 27.16 29.86 y 9 y Y Y
NAV (EUR) 31.05 29.15 29.57 29.89 Volume 227,729 255,868 326,947
’ ’ ’ ’ Trading value (EUR mn) 3.9 4.4 5.4
Dividend\Share (EUR) 0.00 0.70 0.85 1.00 P
P/E () 7.2 nm 28.0 164  Company description _
P/CE (x) 23.1 14.7 17.0 15.8 Immofinanz is an Austrian real estate company with a clear focus
Dividend yield (%) 0.00 217 507 5.96 on commercial (office and retail) in Austria, the CEE region anq —to
Operating margin 94.25 571 33.08 49.48 a lesser extent — Germany. The company owns a 26.5% stake in S
Net profit margin 94.78 -5.85 17.57 29.51 Immo.
Shareholders
S Immo 11.9%
Carpinus Holding 9.8%
Tahoe Investors 6.6%
Tomas Krsek 3.3%
1,600,000 28 4
1,400,000 26 1
1,200,000 24 4
1,000,000 22 4
800,000 20 +
600,000 18
400,000 16
200,000 14
0 12
csssssssssssg ™ PFsgssssgss g g
S S8 § 8 8§ 8«88 8« § & 8§ § 8§ § 8§ R & ]/ & W°
8 88 3885 8383 9 9 8 § 8 § 8 8 8 8§ 8 3 9 4
8§ 8 8 8 8 8 8 8 8 & R K & &8 &« 8 R R R &R & & R K
= |mmofinanz (rhs - trading volume) —— Immofinanz (lhs - price in EUR) —Immofinanz  ——ATX  ——DJEURO STOXX Real Estate
Price performance: 1M 3M 6M 12M Ytd
in EUR 0.8% 28.1% 9.5% -325% -1.1%
Strengths/Opportunities Weaknesses/Threats

- Cash flows are substantially improving, the company managed to lift
FFOs above EUR 100mn, dividend contributions of S Immo come on
top.

- Stron balance sheet with more than sufficient cash.

- A takeover of S Immo is still possible - this would create a big
European office player.

- Only 15% of portfolio are shopping centers, most of retail assets are
retail parks which are the winners of the pandemic.

- Valuation highly attractive, the stock is traded substantially below
EPRA NAV.

- Uncertainty about future strategy: takeover of S Immo, stand-
alone, ...

- Retail (especially shopping centers) under pressure due to
booming e-commerce and now COVID-19

Analyst: Christoph Schultes Phone: +43 (0)50100 - 11523 Email: christoph.schultes@erstegroup.com
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Erste Group Research — Fact Sheet
Kruk S.A. | Finance & Credit Services | Poland

ERSTESS

Group
26 Januar 2021
Last price (EUR) Market Enterprise value Shares outstand. Exchange rate Reuters:
close as of capitalization WPPL.WA
25.01.2021 170 EUR mn 700 EUR mn 274.2 (mn) 18.97
Bloomberg:
Target price 52 Week Free float (%) Free float cap. Ex-dividend date MAB PW
NOT RATED
Prem/Disc High 41.63 EUR mn 0 03.09.2020 End of FY:
Low 12.86 12/2019
pl.kruk.eu
Key figures overview Financial strength
EURmMnN 2016 2017 2018 2019 2016 2017 2018 2019
Net sales 179.6 248.0 273.4 291.2 ROE (%) 24.60 21.88 20.67 14.98
EBITDA 83.1 103.3 117.0 112.7 ROCE (%) 15.05 13.26 12.08 9.56
EBIT 80.0 98.9 112.3 102.5 Equity ratio (%) 38.55 39.65 37.31 39.24
EBT 65.6 78.8 82.8 73.1 Net debt (EUR mn) 313.03 412.90 548.52 -393.76
Net proft 57.0 69.3 77.5 64.3 Gearing (%) 21.43 21.08 135.78 -85.55
EPS (EUR) 3.23 3.70 411 3.40 Trading data & Statistics
CEPS (EUR) -8.97 -3.70 -6.20 1.15 Daily averages 5days 30 days last year
BVPS (EUR) 14.99 18.60 21.38 24.25 Volume 37,866 37,866 37,866
Dividend/Share (EUR) 0.46 0.47 - - Trading value (EUR mn) 3.4 6.5 6.3
EV/EBITDA (x) 16.06 15.12 10.66 3.10 Company description
P/E (x) 16.83 16.61 8.95 11.46 "Kruk" Spolka Akcyjna as founded in 1998 and offers debt collection services in
PICE (x) - - - 33.75 Poland, Romania, the Czech Republic, Slovakia, taly, and Spain. The Company's
Dividend yield (%) 0.84 0.76 N - line of business includes acquisition of non-performing debt portfolios and debt
collection outsourcing with a main focus on consumer and corporate loans.
EBITDA margin (%) 46.28 41.64 42.77 38.72
Operating margin (%) 44.55 39.87 41.06 35.20
Net profit margin (%) 3174 27.96 28.33 22.09
Shareholders
#N/A Requesting Data... 10.8%
Krupa Piotr 9.9%
200 4 400,000 192 1
180 350,000 172 4
160 152
140 300,000 132
120 250,000 112
100 200,000 92 -
80 150,000 72 A
60 100,000 52 1
40 32
20 50,000 12 L
0 oo il <RRRRRRRRRRRRRRRRRRRRRARNY
PO HFANNNANANNNNNNANNNNNNNNNNNNNNN
FLL3838 85 NNS BT BBOORNNBBBBSS oo NN o o
nO00zz0a0" 0009000000000 ooddddddoQ
TOMNMNOTOANLLONMNAdTOALD OO MO O S 0 W
FANANANONO—TAOAM—AN—ANONONO—HO
N Trading volume Price in EUR — KRUK SA WIG Eurostoxx
Price performance: M 3M 6M 12M YTD
in % 21.9 23.2 44.6 6.25 19.7
Source: Bloomberg
Analyst: NN Phone: Email: Page 11
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Erste Group Research — Fact Sheet
Lenzing | Chemicals | Austria

ERSTESS

Group
26 Januar 2021
Last price (EUR) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation LENV.VI
25/01/2021 101.00 EUR mn 2,682 EUR mn 4,430 (mn) 26.55
Hold Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date ENZ AV
87.50
Prem/Disc High 107.20 50.0% EUR mn 1,341 April 23, 2019 End of FY:
-13.4% Low 37.54 31/12
Web: www.lenzing.com
Key figures overview Financial strength
EUR mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Net sales 2,105.2 1,634.3 1,908.0 2,194.8 ROE (%) 8.15 0.13 3.67 8.87
EBITDA 326.9 193.8 333.7 496.3 ROCE (%) 5.45 -1.34 3.31 5.58
EBIT 162.3 325 138.2 263.3 Equity ratio (%) 49.27 49.07 48.75 50.98
EBT 163.8 16.5 120.4 244.3 Net debt (EUR mn) 584.49 538.79 1,130.04 1,161.29
Net profit 122.8 2.0 56.5 145.6 Gearing (%) 38.01 25.34 51.65 49.56
EPS (EUR) 4.63 0.07 2.13 5.48 Trading data & Statistics
CEPS (EUR) 12.05 7.86 9.29 14.07 Dail 5d 304 last
BVPS (EUR) 56.99 56.99 59.11 64.60 Vz;uﬁae"erages 2 gﬁ = 337’? ai 4y895"2’
Dividend\Share (EUR) 0.00 0.00 0.00 1.50 Trading value (EUR mn) 67 5.0 25
EV/EBITDA (x) 8.59 19.78 13.27 9.01 o
PIE (x) 17.90 nm 47.47 18.41 Company description
P/CE (x) 6.87 12.85 10.88 7.18 Lenzing is the world’s leading producer of wood-based cellulose
Dividend yield (%) 0.00 0.00 0.00 1.49 fibers. These high quality fibers are used in the textile industry
EBITDA margin (%) 15.00 11.58 16.91 21.91 (women’s outerwear, sportswear, home textiles etc.), in the
Operating margin (%) 7.45 1.94 7.00 11.62 nonwovens industry (hygiene products) and also in technical
Net profit margin (%) 5.27 -1.00 4.57 8.14 applications. Lenzing operates on a global basis. With
Shareholders approximately 900,000 tons fiber production Lenzing’s global
. o o i
B&C Holding 50.0% market share for wood-based cellulosic fibers was at 17% in 2019.
Bank of Montreal 4.0%
110 350,000 110 1
100 300,000 100 -
90 250,000 90 A
80 200,000 80 -
70 150,000 70 A
60 100,000 60 -
50 50,000 50 A
40 0 40 4
e gssssssssgsgsg ™ S ggssgssces8¢8 g ¢g 8§ s
§ § § § I I 8§ 838 8K § I § ¥ 8§ 8§ ¥ ¥ f 8 ’& %
8 88 3 885 88 3 4 d 8 8§ 8 3§ 8 8 5 8 8 3 d 9
N NN NKNKNKNGINGKNSENSGKNDLKN & 8§ &8 8 & R 8 8 ® & & ®
@ |_enzing (rhs - trading volume) —— Lenzing (lhs - price in EUR) —Lenzing ——ATX ——DJSTOXX Chemicals (TR)
Price performance: M 3M 6M 12M Ytd
in EUR 29.5% 68.9% 148.2% 26.3% 22.0%
Strengths/Opportunities Weaknesses/Threats

- Leading innovator in the industry; high share of specialties in
product portfolio (more than 50%) that deliver higher margins

- Lenzing significantly reduced its costs over the past years

- Trusted partnership with global consumer brands such as Zara,
Levi's, M&S

- Global demand for wood-based fibers expected to rise 4-6% p.a.
until 2024, outpacing total fiber market

- Rising customer awareness when it comes to sustainability of fiber
products should act as a further trigger for growth

- Fiber price changes have a high impact on profitability

- FX fluctuation; due to its global reach, Lenzing is exposed to FX
fluctuations, especially the USD/EUR and EUR/CNY

- Commodity price risk (e.g. dissolving pulp, wood, caustic soda)
- COVID-19 pandemic negative impact on textile industry demand

Analyst: Vladimira Urbankova Phone: +43 (0) 50100 17343 Email: vladimira.urbankova@erstegroup.com
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Erste Group Research — Fact Sheet
LiveCHAT | Telecom Service Providers | Poland

ERSTESS

Group
26 Januar 2021
Last price (PLN) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation LVCP.WA
25/01/2021 104.00 EUR mn 590 EUR mn 578 (mn) 25.75 PLN/EUR 454
Accumulate PLN mn 2,678 PLN mn 2,624 Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date LVCRW
103.40
Prem/Disc High 113.00 32.2% EUR mn 190 August 25, 2020 End of FY:
-0.6% Low 34.00 PLN mn 862 31/03
Web: www.livechatsoftware.pl
Key figures overview Financial strength
PLN mn 2019 2020 2021e 2022e 2019 2020 2021e 2022e
Net sales 109.3 130.9 187.3 217.5 ROE (%) 114.98 114.44 114.48 104.11
EBITDA 745 88.4 125.5 144.7 ROCE (%) 309.94 234.72 217.31 195.70
EBIT 70.8 81.9 116.9 132.9 Equity ratio (%) 88.34 89.79 92.29 93.23
EBT 71.0 81.9 117.0 133.0 Net debt (PLN mn) -32.62 -35.52 -54.45 -56.79
Net profit 57.2 76.1 108.8 123.6 Gearing (%) -60.03 -45.14 -48.91 -45.00
EPS (PLN) 2.22 2.96 4.22 4.80 Trading data & Statistics
CEPS (PLN) 2.37 3.21 4.56 5.26 Dail 5d 304 last
BVPS (PLN) 2.11 3.06 432 4.90 Vs;uﬁae"erages Z 231’2 > gg; aizyée?;
Dividend\Share (PLN) 1.87 2.01 2.96 4.22 Trading value (PLN mn) 0.8 24 2.0
EV/EBITDA (x) 9.08 11.87 20.90 18.11 o
PIE () 12.39 14.26 24.62 2166~ COMPany description _ _ _
P/CE (x) 11.63 13.14 22.81 19.77 LiveChat is an IT company founded in 2002, offering online
Dividend yield (%) 6.79 4.77 2.84 4.06 communication software for business customers. The company is
EBITDA margin (%) 68.19 67.56 67.03 66.54 operating in a SaasS business model (i.e. software-as-a-service).
Operating margin (%) 64.75 62.60 62.42 61.12 Livechat is operating in a background of rapidly developing e-
Net profit margin (%) 52.38 58.17 58.07 56.86 commerce market and its product aims at improving
Shareholders communication between business and customers. The company
Main shareholders treaty 47.1% has its headqgarters in quand whilst it operates glo_bally. Thg _
Aviva OFE 6.6% company realises 97% of its sales through its American subsidiary
Livechat Inc. and 95% of the transactions are realised in USD.
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& R " RKKKKKERKK § 8§ 8 8§ & 8 &8 & &8 8 & &
@ | iveCHAT (rhs - trading volume) —— LiveCHAT (lhs - price in PLN) —LiveCHAT =~ ——DJEURO STOXX Technology —— WIG
Price performance: M 3M 6M 12M Ytd M 3M 6M 12M Ytd
in EUR 1.0% 4.7% 16.8% 105.3% -0.5% in PLN 2.0% 4.0% 20.2% 118.9% -1.0%
Strengths/Opportunities Weaknesses/Threats

- Livechat is one of the market leaders in its sector

- Offers application with the largest numbers of features
- Operating globally

- Offering innovative product

- Ongoing expansion in CEE but also Western Europe

- Threat of big market player entering the market/strenghtening its
position, e.g. Facebook Message us

- Increasing number of free providers of similar service (substitutes)
- Adverse movements in the currency market

- Loss of a large Polish client would hurt the operating development
- Lack of new tenders in Poland would negatively affect revenues

Analyst: Emil Poplawski Phone: +48 22 538 62 52 Email: emil.poplawski@erstegroup.com
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Erste Group Research — Fact Sheet

ERSTESS

Mercator Medical SA | Health Care | Poland Group
26 January 2021
Last price (EUR) Market Enterprise value Shares outstand. Exchange rate Reuters:
close as of capitalization VGOP.WA
25.01.2021 344 EUR mn 802 EUR mn 718.7 (mn) 6.498
Bloomberg:
Target price 52 Week Free float (%) Free float cap. Ex-dividend date MAB PW
NOT RATED
Prem/Disc High 170.4 39.79 EUR mn 319.1 18.06.2020 End of FY:
Low 2.06 12/2019
www.mercatormedical.eu
Key figures overview Financial strength
EURmMnN 2016 2017 2018 2019 2016 2017 2018 2019
Net sales 60.4 70.7 98.7 125.8 ROE (%) 14.28 4.10 6.23 -1.79
EBITDA 5.9 34 7.2 5.7 ROCE (%) 14.12 4.44 6.11 -4.39
EBIT 4.2 13 3.9 1.7 Equity ratio (%) 58.21 40.45 33.25 33.78
EBT 3.9 1.4 2.0 0.5 Net debt (EUR mn) 4.28 16.57 31.09 31.36
Net proft 3.2 1.2 1.8 -05 Gearing (%) 3.57 104.13 99.28
EPS (EUR) 0.34 0.11 0.17 -0.05 Trading data & Statistics
CEPS (EUR) 0.38 0.49 -0.30 0.66 Daily averages 5days 30 days last year
BVPS (EUR) 2.62 2.68 2.80 2.95 Volume 160,989 160,989 160,989
Dividend/Share (EUR) 0.03 0.00 0.00 - Trading value (EUR mn) 10.2 8.0 30.3
EV/EBITDA (x) 8.61 17.37 8.13 9.75 Company description
P/E (x) 12.66 36.02 15.00 - Mercator Medical S.A. manufactures and distributes disposal medical devices
PICE (x) 11.49 8.12 - 3.51 and personal protective equipment. The Company produces medical gloves,
Dividend yield (%) 0.68 0.00 0.00 - gauze dressing, medical tape, medical apparel, hospital bed sheets and drapes.
Mercator Medical offers its products to healthcare providers such as hospitals,
EBITDA margin (%) 975 4.78 7.07 456 clinics, outpatient clinics, and medical, dental and veterinary offices.
Operating margin (%) 6.92 1.88 3.96 1.33
Net profit margin (%) 5.27 1.64 1.82 -0.43
Shareholders
Zyznow ski Wieslaw He 60.2%
SKARBIEC TFI SA 3.7%
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Source: Bloomberg
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Erste Group Research — Fact Sheet
Nova Ljubljanska Banka | Banks | Slovenia

ERSTESS

Group
26 Januar 2021
Last price (EUR) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation NLBR.LJ
25/01/2021 45.00 EUR mn 900 EUR mn (mn) 20.00
Not rated Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date NILEIR &Y
Prem/Disc High 65.00 75.0% EUR mn 675 End of FY:
Low 34.10 31/12
Web: www.nlb.si
Key figures overview Financial strength
EUR mn 2016 2017 2018 2019 2016 2017 2018 2019
Net interest Income 317.31 309.32 312.91 318.49 ROE (%) 7.58 14.10 12.29 11.72
Net fees & commission in 145.67 155.42 160.62 170.34 ROA (%) 0.97 1.92 1.69 1.50
Total Income 489.94 498.16 492.44 511.85 Equity ratio (%) 12.67 14.10 13.01 12.21
EBT 130.60 237.31 233.34 215.40 Loans/deposits (%) 82.82 76.52 72.42 68.14
Net profit 110.56 225.07 203.65 193.58 Loans/assets (%) 64.92 61.47 59.48 55.82
EPS (EUR) 5.53 11.25 10.18 9.68 Trading data & Statistics
BVPS (EUR) 74.77 84.87 80.81 84.29 Daily averages 5 days 30 days last year
Tang. BVPS (EUR) 74.77 84.87 80.81 84.29 Volume 3,311 3,024 4,292
Dividend\Share (EUR) 3.19 13.53 7.13 Trading value (EUR mn) 0.2 0.1 0.2
PIE (x) 6.09 6.41 Company description
P/BV(x) 0.77 0.74 . . . . . .
P/Tangible BV 0.77 0.74 NLB Group is the largest banking and financial group in Slovenia
Dividend yield (%) 11.50 with regional presence in South East Europe through six
NIM avg. tot. assets (%) 266 254 250 237 sub_s_ldlanes in North Macedonia, Bosnia & Herzegovma (two
Cost/Income ratio (%) -60.88 57.75 -60.56 61.22 entities), Serbia, Montenegro apq .Kosovo. Lates"t. NLB has
Risk earnings ratio (%) -19.11 9.55 7.44 -0.37 completed the process of acquisition of Komercijalna Banka, the
Risk costs (%) 0.77 -0.38 -0.31 0.02 fourth largest lender in Serbia. The unaudited post-acquisition
Shareholders figures will be published on February 24, 2021.
GDR Depositor: The Bank of New York Mell 59.3%
Republic of Slovenia 25.0%
OTP Bank Custody 3.4%
Addiko Bank Custody 0.9%
SEB Custody 0.6%
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B Nova Ljubljanska Banka (rhs - trading volume) —— Nova Ljubljanska Banka (Ihs - price in EUR) — Nova Ljubljanska Banka ~ ——SBITOP ~ —— DJ EURO STOXX Banks
Price performance: 1M 3M 6M 12M Ytd
in EUR 1.1% 23.0% 20.3% -29.9% -1.7%

Strengths/Opportunities

- Largest international financial group in Slovenia

- Leading market position with more than 24% share in total assets
- Presence on high-growth, underpenetrated SEE markets

- Stable funding, largely deposits

- Strong capital position with solid dividend capacity

- Pioneer of digital banking innovation in Slovenia

Weaknesses/Threats

- Rising uncertainty from potential pandemic effects

- Relatively weaker market position on some strategic markets
- Regional presence complexity

- Occasional political turbulences in ex-Yugoslav countries

- Pressures on NIM and cost base

- Threat of fintech competitors

Analyst: Mladen Dodig Phone: +381 11 22 09 178 Email: mladen.dodig@erstebank.rs
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Erste Group Research — Fact Sheet

PGE | Electricity | Poland

ERSTESS

Group
26 Januar 2021
Last price (PLN) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation PGE.WA
25/01/2021 7.05 EUR mn 2,903 EUR mn 5,712 (mn) 1,869.76 PLN/EUR 4.54
Accumulate PLN mn 13,182 PLN mn 25,934 Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date FGEIPW
7.91
Prem/Disc High 8.17 42.6% EUR mn 1,237 End of FY:
12.2% Low 2.81 PLN mn 5,614 31/12
Web: www.gkpge.pl
Key figures overview Financial strength
PLN mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Net sales 37,627.0 37,386.6 38,476.2 38,148.0 ROE (%) -8.77 2.64 7.16 4.55
EBITDA 7,141.0 6,013.2 8,797.8 7,713.8 ROCE (%) -5.85 1.74 4.68 3.02
EBIT -4,175.0 1,834.9 4,409.7 3,103.7 Equity ratio (%) 55.55 55.81 57.35 57.40
EBT -4,646.0 1,437.3 4,007.9 2,691.4 Net debt (PLN mn) 10,995.00 11,537.63 11,837.91  12,808.08
Net profit -3,904.0 1,131.3 3,213.4 2,147.0 Gearing (%) 25.49 26.04 25.02 26.22
EPS (PLN) -2.09 0.61 1.72 1.15 Trading data & Statistics
CEPS (PLN) 3.96 2.84 4.07 3.61 Dail 5d 304 last
BVPS (PLN) 22.62 23.22 24.82 25.62 ally averages ays ays ast year
Dividend\Share (PLN) 0.00 0.00 0.12 035  Volume Lrrilrr 3712428 3,816,566
’ ’ ’ ' Trading value (PLN mn) 124 25.7 22.0
EV/EBITDA (x) 3.74 4.26 2.95 3.49 o
PIE () nm 11.65 4.10 614  Companydescription _ _
P/CE (x) 2.01 2.48 1.73 1.95 PGE is the largest power company in Poland. Its generation based
Dividend yield (%) 0.03 0.00 177 4.93 primarily on lignite power plants in Belchatow and Turow. In 2019
EBITDA margin (%) 18.98 16.08 22.87 20.22 company generated TWh 58.
Operating margin (%) -11.10 4.91 11.46 8.14
Net profit margin (%) -10.29 3.11 8.44 5.71
Shareholders
State 57.4%
NN OFE 3.8%
9 26.0M 95
8 22.0M 8
7 18.0 M 7
6 14.0M 6 -
5 10.0 M 5 A
4 6.0M 4
3 20M 3
2 -20M 2
S 888888 ¢8¢8 8 8 8 S S8 88 8 8 8 8 8 8§ 8
§ § 8§ § 8§ § 8§ & F % ]/ S S I ¥ § 8§ 8§ ¥ ¥ R & & <
8 8§ 8 3§ 8 85 88 3 d 9 8 8§ 8 3 8 8 &5 8 8 38 4 d
N NN R KN KNKKUGKNUSKUENGSKDK & 8 &8 8 8 R R & & & R K
EEmPGE (rhs - trading volume) ~ —— PGE (lhs - price in PLN) —PGE ——WIG20 ——DJEURO STOXX Utilities
Price performance: M 3M 6M 12M Ytd M 3M 6M 12M Ytd
in EUR 12.7% 34.7% -6.8% -11.2% 8.9% in PLN 13.7% 33.7% -4.1% -52% 8.5%
Strengths/Opportunities Weaknesses/Threats
- Higher power prices - Higher coal price
- Spinoff of coal assets - Higher prices of CO2 allowance
- Offshore projects - Higher employment cost
- Strong Balance sheet - Lower 10Y bond yield
- Lower EUR/PLN - Political risk
Analyst: Marcin Gornik Phone: +48 22 538 62 51 Email: marcin.gornik@erstegroup.com Page 16
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Erste Group Research — Fact Sheet

ERSTESS

PKO BP | Banks | Poland Group
26 Januar 2021
Last price (PLN) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation PKO.WA
25/01/2021 29.27 EUR mn 8,059 EUR mn (mn) 1,250.00 PLN/EUR 454
Buy PLN mn 36,588 PLN mn Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date FKOIPW
29.90
Prem/Disc High 36.50 70.6% EUR mn 5,687 End of FY:
2.2% Low 18.90 PLN mn 25,819 3112
Web: www.pkobp.pl
Key figures overview Financial strength
PLN mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Net interest Income 10,279.00  10,079.03 9,385.79 9,604.79 ROE (%) 10.82 6.12 3.94 5.67
Net fees & commission in 3,743.00 3,836.21 3,800.86 3,981.39 ROA (%) 1.30 0.73 0.47 0.67
Total Income 14,881.60 14,172.24 13,486.65 13,886.18 Equity ratio (%) 11.95 11.91 11.86 11.90
EBT 6,153.80  4,025.48 2,920.37 4,084.45 Loans/deposits (%) 92.43 84.28 80.70 80.07
Net profit 4,365.80 2,648.79 1,807.16 2,700.70 Loans/assets (%) 68.57 62.54 60.40 60.25
EPS (PLN) 3.49 2.12 1.45 2.16 Trading data & Statistics
BVPS (PLN) 33.27 35.96 37.41 38.85 Daily averages 5 days 30 days last vear
Tang. BVPS (PLN) 30.73 33.54 34.99 36.44 y 9 y Y Y
Dividend\Share (PLN) 1.33 0.00 0.00 072  Volume 2,560,601 2,825688 3,349,466
' ' ' ’ Trading value (PLN mn) 75.7 86.8 82.2
P/E (x) 9.87 13.81 20.25 13.55 P
P/BV(x) 1.04 0.81 0.78 0.75 Company description ) ) )
P/Tangible BV 1.12 0.87 0.84 0.80 PKO BP is the largest Polish bank with ca. 20% market share in the
Dividend yield (%) 3.86 0.00 0.00 2.47 total loans and deposit book. With roots as a state-owned bank,
NIM avg. tot. assets (%) 3.06 278 243 2.39 PKO BP was initially a deposit franchise, yet transformed into a
Cost/Income ratio (%) -40.46 -42.59 -44.05 -42.96 univeral bank. PKO BP is currently focusing on corporate loans,
Risk earnings ratio (%) -16.69 -30.50 -38.51 -29.29 mortgage loans, cash loans, the credit card business, investment
Risk costs (%) 0.74 130 152 116 funds and the brokerage business. After taking over Polish leasing
Shareholders unit of Raiffeisen it owns the biggest such entity in Poland.
State Treasury 29.4%
NN OFE 7.6%
Aviva OFE 7.0%
18.0 M 40
16.0M 38
14.0M 36 -
120M 337
10.0 M 35
8.0M %8 |
6.0M % 1
40M 24 4
20M 22
0.0M 20 1
-20M 18
S 88g8ggsggsgg g s S § 8 8 8 8§88 8 8 8 8
S I3 8§ § 8§ 8 8 8§ ] 8 9 § & 8§ § 8§ 8§ ¥ ®§ ] & °
8 § 8 3 8 85 8 38 3 9 9 8 § 8 8 8 8 8 8 8 3 9 d
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== PKO BP (rhs - trading volume) ——PKO BP (lhs - price in PLN) —PKOBP  ——WIG20 —— DJEURO STOXX Banks
Price performance: M 3M 6M 12M Ytd M 3M 6M 12M Ytd
in EUR 0.9% 40.6% 23.0% -23.2% 2.3% in PLN 1.9% 39.6% 26.7% -18.1% 1.9%
Strengths/Opportunities Weaknesses/Threats

- The largest Polish bank , with extensive branch network and retail
franchise, and hence offers an exposure to potential improvement in

retail lending volumes.

- Owns biggest leasing entity in Poland.
- Improved costs of risk at 80bps.

- Above-average exposure to potentially higher interest rates
- Strong organic growth over the last couple of years.

- Potential political tool with possible impact of non-economic
reasoning on credit policy and management.

- Most sensitive to decline in WIBOR market rates as it has the
largest proportion of non-interest bearing retail deposits, relatively
high repricing gap (assets shorter than liabilities)

- Significant CHF-denominated portfolio

- Relatively high risk profile, as a state owned bank, the high activity
in the lending market in the economic downtime can result in an
increased cost of risk

Analyst: Tomasz Duda Phone: +48 22 330 6253 Email: tomasz.duda@erstegroup.com
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Erste Group Research — Fact Sheet
S Immo | Real Estate | Austria

ERSTESS

Group
26 Januar 2021
Last price (EUR) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation SIAG.VI
25/01/2021 17.80 EUR mn 1,178 EUR mn 2,623 (mn) 66.20
Buy Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date SPIAV
18.00
Prem/Disc High 27.15 73.5% EUR mn 866 End of FY:
1.1% Low 12.56 31/12
Web: www.simmoag.at
Key figures overview Financial strength
EUR mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Rental Income 119.37 120.76 126.50 132.01 ROE (%) 17.36 2.88 2.85 3.35
Total revenues 210.43 172.41 188.44 202.95 ROCE (%) 8.62 2.38 2.04 2.15
EBITDA 87.04 72.40 78.06 84.50 Equity ratio (%) 42.87 46.20 44.98 44.55
EBIT 271.44 76.53 69.10 74.94 Net debt (EUR mn) 1,404.01 1,321.66 1,320.96 1,455.38
Net profit 212.77 40.84 42.57 50.38 Gearing (%) 104.38 88.33 87.95 96.03
EPS (EUR) 3.21 0.56 0.58 0.69 Trading data & Statistics
CEPS (EUR) 1.02 0.78 0.74 081 Daily averages 5 days 30 days last year
BVPS (EUR) 20.27 20.46 20.54 20.72 y 9 Y Y y!
NAV (EUR) 26.45 23.68 24.14 24.60 Volume 92,055 116,155 125,765
Trading value (EUR mn) 1.7 2.0 2.2
Dividend\Share (EUR) 0.70 0.50 0.50 0.50 P
P/E (x) 6.9 31.6 30.5 25.8 Compan.y description o _
P/CE (x) 21.9 22.8 24.0 22.0 S Immo is a real estate company active in Germany, Austria and
Dividend yield (96) 314 281 281 281 CEE with both commercial properties including offlcgs, shopping
Operating margin 129.00 44.39 36.67 36.93 centers and hotels (around 71% of the actual portfolio) and
Net profit margin 101.37 23.73 22.63 24.88 residential properties (29%) under management, in total a portfolio
of EUR 2.3bn and 1.2mn sgm space.
Shareholders am sp
Immofinanz 26.5%
Pecik/Ketterer 14.2%
28 700,000 28 A
26 600,000 26 -
24 500,000 24
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16 100,000 16
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“egssssgssssgssgg ™ "s$ggsgscges g8 g8
S § § § ¥ 8§ I 8§ &8 K § & § § 8§ § 8§ ¥ 8§ ]/ & W
8 8§83 885 8388 9 4 8 § 8 8 8 8 8 8 8 3 9 d
N NN R RNRKNKNKNKNGKNNLNDK & 8 &8 8 8 R R & & & R K
= S Immo (ths - trading volume)  —— S Immo (lhs - price in EUR) ——SImmo ——ATX —— DJEURO STOXX Real Estate
Price performance: M 3M 6M 12M Ytd
in EUR 7.4% 259% 17.4% -21.2% 5.0%
Strengths/Opportunities Weaknesses/Threats

- Well balanced portfolio with a certain overweight to properties in
Germany and Austria

- Some 30% of the portfolio are residential assets, another 40% are
offices which are less affected by the crisis

- 13% stake in Immofinanz and 6% in CA Immo

- Niche player in chosen market segments with less competition
- Attractive development pipeline

- Takeover target (Immofinanz?, Pecik?)

- Two own operated hotels (Marriotts in Vienna and Budapest)

- Relatively small company and rather illiquid share in an
international comparison

Analyst: Christoph Schultes Phone: +43 (0)50100 - 11523 Email: christoph.schultes@erstegroup.com
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Erste Group Research — Fact Sheet

ERSTESS

Stock Spirits Group | Beverages | Czechia Group
26 Januar 2021
Last price (CZK) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation STCK.PR
25/01/2021 84.00 EUR mn 636 EUR mn 630 (mn) 198.47 CZK/EUR 26.09
Buy CZK mn 16,601 CZK mn 16,439 Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date STOCKCR
80.00
Prem/Disc High 84.90 89.3% EUR mn 568 January 30, 2020 End of FY:
-4.8% Low 40.00 CZK mn 14,824 30/09
Web: http://www.stockspirits.com/
Key figures overview Financial strength
EUR mn 2018 2019 2020 2021e 2018 2019 2020 2021e
Net sales 282.4 312.4 301.0 311.0 ROE (%) 9.41 7.94 9.97 10.02
EBITDA 59.4 63.2 62.6 63.7 ROCE (%) 7.93 6.94 8.66 9.27
EBIT 48.7 53.9 525 53.9 Equity ratio (%) 56.05 53.68 59.08 59.46
EBT 45.6 38.2 50.1 51.9 Net debt (EUR mn) 31.96 43.14 0.62 -6.93
Net profit 33.2 28.3 37.0 38.4 Gearing (%) 9.08 11.94 0.16 -1.80
EPS (EUR) 0.17 0.14 0.19 0.19 Trading data & Statistics
CEPS (EUR) 0.22 0.22 0.19 0.26 Dail 5d 304 last
BVPS (EUR) S S T 1053002 436084 372512
Dividend\Share (EUR) 0.09 0.13 0.17 0.18 Trading value (CZK mn) o5 27 28
EV/EBITDA (x) 7.94 8.95 7.55 9.89 o
PIE () 13.26 18.06 12.74 1667 ~ Company description o _
P/CE (x) 10.05 11.76 12.22 12.50 CEE branded spirits producer whose principal product category is
Dividend yield (%) 3.84 4.88 7.24 571 vodka. Holds largest market share for spirits in CZ and is no. 2 in
EBITDA margin (%) 21.02 20.24 20.80 20.48 vodka in PL The group has a portfolio of more than 25 brands
Operating margin (%) 17.23 17.26 17.44 17.33 across a broad range of spirits including vodka, vodkabased
Net profit margin (%) 11.77 9.06 12.29 12.34 flavored liqueurs, rum, brandy, bitters and limoncello. Core markets
Shareholders .ar(;EL, CZ and IT. Manufafcturln.g, sfale.ls. ar?d dIStrIbLlltIOI’] operations
M&G Investment Management 10.5% |r! - C.Z and SK,-a mgnu acturing ac.l ity in DE, sales and
Western Gate 10.0% distribution operations in IT, HR and BiH.
BlackRock IM 9.4%
J O Hambro Capital Management 7.2%
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=== Stock Spirits Group (rhs - trading volume) ~ —— Stock Spirits Group (Ihs - price in CZK) — Stock Spirits Group  ——PX  ——DJEURO STOXX Food & Beverage
Price performance: M 3M 6M 12M Ytd M 3M 6M 12M Ytd
in EUR 12.3% 28.6% 27.5% 23.9% 8.4% in CZK 11.4% 23.2% 26.9% 28.4% 7.7%
Strengths/Opportunities Weaknesses/Threats

- Strong consumer in CEE, improving pricing environment
- Strong local brands, good track record in NPD

- Strong balance sheet and FCF.

- Potential takeover target.

- Potential for M&A and regional consolidation.

- Potential for DPS growth.

- Intense competition in Poland and in the Czech Republic, weak
Italian economy

- Increase in excise duty in CZ/PL, open tax issues in Poland and
Italy

- Brexit may potentially lead to taxation of intercompany CF

- Company revenues are dependent on social acceptability of its
products (could turn negative).

- Some 90% of revenues stems from its three core markets (PL, CZ,
IT), top 10 customers account for over 50% of revenues

Analyst: Marek Dongres Phone: +420 956 765 434 Email: mdongres@csas.cz
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ERSTESS

Ten Square Games | Technology Software | Poland Group
26 Januar 2021
Last price (PLN) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation TENP.WA
25/01/2021 498.50 EUR mn 791 EUR mn 726 (mn) 7.20 PLN/EUR 454
Buy PLN mn 3,589 PLN mn 3,295 Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date TEN PW
805.60
Prem/Disc High 679.00 48.0% EUR mn 379 May 29, 2020 End of FY:
61.6% Low 186.40 PLN mn 1,721 31/12
Web: https:/itensquaregames.com/
Key figures overview Financial strength
PLN mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Net sales 241.1 617.5 738.2 813.0 ROE (%) 113.81 104.17 72.04 51.21
EBITDA 85.7 191.7 255.5 2725 ROCE (%) 757.92 625.36 550.11 498.82
EBIT 84.6 188.7 250.6 265.3 Equity ratio (%) 86.89 93.46 95.60 96.52
EBT 84.6 188.9 250.9 265.6 Net debt (PLN mn) -75.23 -198.87 -349.02 -492.63
Net profit 76.4 170.6 226.6 239.8 Gearing (%) -81.64 -84.49 -88.65 -90.74
EPS (PLN) 10.55 23.45 31.00 32.81 Trading data & Statistics
CEPS (PLN) 10.73 23.86 31.67 33.79 Dail 5d 304 last
BVPS (PLN) 12.72 32.35 53.87 74.28 Vg;uﬁae"erages o Z“l’; 37 gﬁ aszsyggg
Dividend\Share (PLN) 3.77 3.76 9.34 12.40 Trading value (PLN mn) 19.9 ey 126
EV/EBITDA (x) 15.85 17.88 12.90 11.56 P
PIE () 18.77 21.26 16.08 1519 ~ Company description _ ‘
P/CE (x) 18.45 20.89 15.74 14.75 Ten Square Games is one of the biggest mobile games
Dividend yield (%) 1.90 0.75 1.87 2.49 development company in Poland, with years of experience
EBITDA margin (%) 35.55 31.04 34.61 33.52 providing entertainment for millions of players worldwide. The
Operating margin (%) 35.08 30.55 33.95 32.63 company specializes in free-to-play games that simulate the most
Net profit margin (%) 31.68 27.63 30.70 29.50 popular outdoor hobbies. The studio is currently working on several
Shareholders mobile projects. Ten Square Games was founded in 2011 in
Shareholders agreement 52.0% Wroc;gw, Poland, with a m|§5|on of experimenting with unique 3D
game ideas targeted at social web. The comapny employs currently
nearly 90 people.
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e egsssssssssgg 0 ™ggeggss8s 888 88
§ § § 8 I8 I I A § I § ¥ 8§ 8§ ¥ ¥ f 8 ’& %
8 8§83 885 88 3 d 9 8 8§ 8 3§ 8 8 5 8 8 3 d 9
N NN NKNKNKNGINGKNSENSGKNDLKN & 8§ &8 8 & R 8 8 ® & & ®
@ Ten Square Games (rhs - trading volume) —— Ten Square Games (lhs - price in PLN) —TenSquare Games ——WIG  ——DJEURO STOXX Technology
Price performance: M 3M 6M 12M Ytd M 3M 6M 12M Ytd
in EUR -4.8% -22.4% -10.0% 74.1% -9.2% in PLN -3.9% -23.0% -7.3% 85.7% -9.5%
Strengths/Opportunities Weaknesses/Threats

- The company takes advantage of strong trends in gaming industry
(growth of popularity of mobile devices as gaming platforms)

- Taking advantage of increasingly popular free-to-play model
- Business model basing on multiple low-cost small productions

- Entering Chinese market would give the company access to huge
market

- Unable to anticipate whether particular franchise will be successful

- The time in which a game in free-to-play model is monetized can
vary greatly

- Success of a game depends greatly on featurings by Apple &
Google

- Low barriers to entry, implying very high competition

Analyst: Emil Poplawski Phone: +48 22 538 62 52 Email: emil.poplawski@erstegroup.com
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ERSTESS

VIG | Non-Life Insurance | Austria Group
26 Januar 2021
Last price (EUR) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation VIGR.VI
25/01/2021 21.20 EUR mn 2,714 EUR mn (mn) 128.00
Buy Bloomberg:
; A VIG AV
Target price 52 Week Free float Free float cap. Ex-dividend date
25.00
Prem/Disc High 25.20 30.0% EUR mn 814 May 25, 2021 End of FY:
17.9% Low 13.90 31/12
Web: www.vig.com
Key figures overview Financial strength
EUR mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Gross premiums written 10,399.4 10,599.4 10,896.3 11,391.5 ROE (%) 6.89 5.93 6.20 6.94
Net premiums earned 9,317.9 9,496.1 9,755.6 10,185.0 Net margin 3.97 291 2.98 3.37
Net investment income 986.8 779.7 793.5 827.9 Techn. prov. cov. (%) 108.06 106.79 108.25 108.37
EBT 521.6 405.6 426.8 505.7 Solvency ratio (%)
Net profit 331.3 294.4 309.8 367.1
EPS (EUR) 2.59 2.30 2.42 2.87 Trading data & Statistics
EV per share Daily averages 5 days 30 days last year
BVPS (EUR) 39.64 37.86 40.21 42.41 y 9 Y Y Y
Dividend\Share (EUR) 115 115 1.20 135 Volume 47,145 54,325 74,892
' ’ ’ ’ Trading value (EUR mn) 1.0 12 15
P/premium income 0.31 0.26 0.25 0.24 P
P/E (x) 9.81 9.22 8.76 7.39 C.ompany description ) ) o
P/Embedded value Vienna Insurance Group (VIG) is the leading Austrian insurance
P/BV(x) 0.64 0.56 0.53 0.50 group in Central and Eastern Europe, offering - as composite
Dividend yield (%) 4.53 5.42 5.66 6.37 insurer - a broad range of products and services in all three main
Combined ratio 95.37 95.59 95.21 94.95 business segments, life insurance, health insurance as well as
Expense ratio 31.68 31.69 31.36 31.20 property and casualty. VIG is active in 30 countries and serves
Claims ratio 63.69 63.90 63.85 63.75 more than 22mn clients. The CEE exposure is impressive - more
Shareholders than 55% of the group's premiums are already generated in the
WSWVV 70.0% CEE/S!EE region. Thus, VIG is also in absolute terms the no. 1 in
the region.
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= V|G (ths - trading volume) ~ —— VIG (lhs - price in EUR) —VIG ——ATX ——DJEURO STOXX Insurance
Price performance: M 3M 6M 12M Ytd
in EUR 3.7% 152% 7.1% -17.0% 1.9%
Strengths/Opportunities Weaknesses/Threats

- Huge growth potential in CEE (low insurance penetration), Aegon
acquisition (CEE business) solidifies leadership position in CEE

- In Austria, Czech Republic, Slovakia, Romania, the Baltic, Bulgaria,
North Macedonia VIG ranks no.1, will be market leader in Hungary
after Aegon acquisition; no. 4 in Poland

- Strong multi-channel distribution network including long-term
preferred bancassurance agreement with Erste Group

- Solid balance sheet with a solvency ratio expected above 170%
even after Aegon purchase

- Sustainable dividend policy, distribution even in Covid-19 crisis
(September 2020)

- Solid operating performance in 1-3Q20 despite Covid-19 crisis

- Low interest rate environment putting pressure on investment
result

- Covid-19 crisis: Solvency ratio under pressure, premiums could be
affected insurers with a delay

- Free float of less than 30%

- Intensive competition and price pressure in motor business in
some markets

- Large share of intangible assets on the balance sheet

- Considerable portfolio of policies with guaranteed minimum
interest rates in Austria

Analyst: Thomas Unger Phone: +43 (0)5 0100 - 17344 Email: thomas.unger@erstegroup.com
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Erste Group Research — Fact Sheet
Wienerberger | Construction & Materials | Austria

ERSTESS

Group
26 Januar 2021
Last price (EUR) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation WBSV.VI
25/01/2021 28.84 EUR mn 3,262 EUR mn 4,096 (mn) 113.10
Accumulate Bloomberg:
. - WIE AV
Target price 52 Week Free float Free float cap. Ex-dividend date
24.80
Prem/Disc High 29.18 100.0% EUR mn 3,262 October 28, 2020 End of FY:
-14.0% Low 11.59 31/12
Web: www.wienerberger.com
Key figures overview Financial strength
EUR mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Net sales 3,465.7 3,223.1 3,352.0 3,447.9 ROE (%) 14.20 3.30 11.43 11.55
EBITDA 610.0 499.5 572.6 597.7 ROCE (%) 9.55 3.26 8.20 8.95
EBIT 362.7 136.9 335.9 364.3 Equity ratio (%) 50.26 51.67 50.84 52.87
EBT 315.3 92.3 298.1 327.7 Net debt (EUR mn) 1,045.54 826.95 832.24 636.80
Net profit 249.1 60.8 222.0 244.8 Gearing (%) 50.34 39.90 40.94 28.80
EPS (EUR) 2.18 0.54 1.96 2.16 Trading data & Statistics
CEPS (EUR) 4.38 3.64 4.09 4.25 Dail 5d 304 last
BVPS (EUR) 16.05 16.40 17.95 19.52 Vs;uﬁae"erages a1 igg 08 gg; agszoyfﬂ
Dividend\Share (EUR) 0.60 0.40 0.60 0.70 Trading value (EUR mn) 67 58 6.6
EV/EBITDA (x) 7.06 8.62 7.15 6.53 o
PIE () 1213 53.64 14.69 1332~ Company description _
P/CE (x) 6.03 7.93 7.05 6.78 Wienerberger is the world's largest producer of bricks and No. 1 on
Dividend yield (%) 2.27 1.40 2.08 2.44 the clay roof tiles market in Europe with about 200 plants in 30
EBITDA margin (%) 17.60 15.50 17.08 17.34 countries. It holds leading positions in concrete pavers and pipe
Operating margin (%) 10.46 4.25 10.02 10.57 systems in Europe. Geographically, the main regions are CEE,
Net profit margin (%) 7.58 2.23 6.68 713 Western- and Northern Europe and the US. Europe accounts for
o .
Shareholders some 90% of the pusmess. The gompany sees about EUR 635mn
EBITDA potential in 2023 (excluding market growth/recovery and
M&A).
1,900,000 30
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1,500,000 26
1,300,000 24 -
1,100,000 22
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700,000 18
500,000 16
300,000 14
100,000 12 4
Yeegssssssgsggsg ™ ®§ggsscgsces g g g8
S S I I I 8 8 88 8K § & § § 8§ § 8§ ¥ 8§ ]/ & W
8 8838385 8383 d 4 8 8§ 8 3 8 8 &5 8 8 38 4 d
N N R NNKNKNKNNKNKGKNDRKN & 8 &8 8 8 R R & & & R K
== Wienerberger (rhs - trading volume) —— Wienerberger (Ihs - price in EUR) — Wienerberger ~ ——ATX  ——DJEURO STOXX Construction & Material
Price performance: M 3M 6M 12M Ytd
in EUR 12.5% 19.5% 41.5% 15.6% 10.6%
Strengths/Opportunities Weaknesses/Threats

- World market leader in bricks, with significant presence in all core
markets

- Major market presence in CEE region, which should catch up in the
long run

- Maintenance capex are only about 65% of depreciation

- Wienerberger is currently developing from a product supplier to a
(smart) solutions provider with a strong focus on innovation (around
30% turnover from innovative solutions)

- Strong commitment to ESG with a 15% reduction in CO2 emissions
vs. 2020 as one of the ambitious sustainability targets to be achieved
by 2023

- Wienerberger is among the logical market consolidators (last
acquisition: Meridian Brick in December 2020 for purchase price of
USD 250mn, EV/EBITDA (post synergies) <5x (after 3 years))

- Capital intensive business with high up-front investments
- Urbanization and declining middle-class cause a gradual shift
away from single-family houses to flats in some mature countries

- High cyclicality, dependent on available financing conditions for
new housing construction as well as public budgets for pipes &
pavers

- Risks from adverse weather conditions impacting construction
activity (temporarily)

Analyst: Michael Marschallinger Phone: +43 (0)5 0100 - 17906 Email: michael.marschallinger@erstegroup.com
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Erste Group Research — Fact Sheet
Wirtualna Polska | Technology Software | Poland

ERSTESS

Group
26 Januar 2021
Last price (PLN) Market Enterprise value Shares outstanding Exchange rate Reuters:
close as of capitalisation WPPL.WA
25/01/2021 88.00 EUR mn 567 EUR mn 616 (mn) 29.26 PLN/EUR 454
Accumulate PLN mn 2,575 PLN mn 2,795 Bloomberg:
Target price 52 Week Free float Free float cap. Ex-dividend date WRLIPW
85.95
Prem/Disc High 93.00 51.6% EUR mn 292 End of FY:
-2.3% Low 47.40 PLN mn 1,327 31/12
Web: https://www.wp.pl/
Key figures overview Financial strength
PLN mn 2019 2020e 2021e 2022e 2019 2020e 2021e 2022e
Net sales 708.7 600.0 732.7 815.0 ROE (%) 14.83 10.04 15.94 16.23
EBITDA 209.2 169.8 221.9 239.2 ROCE (%) 9.74 7.71 12.04 13.52
EBIT 129.9 82.8 134.9 151.2 Equity ratio (%) 44.81 48.24 49.92 52.25
EBT 100.9 67.4 118.9 135.7 Net debt (PLN mn) 334.38 272.58 203.56 121.15
Net profit 71.0 52.9 93.4 106.6 Gearing (%) 65.17 48.01 32.06 16.92
EPS (PLN) 2.45 1.81 3.19 3.64 Trading data & Statistics
CEPS (PLN) 5.18 4.78 6.17 6.65 Dail 5d 304 last
BVPS (PLN) 17.26 18.93 21.13 23.78 Vs;uﬁae"erages 5 Sgg Z i‘gg aslgyfsg
Dividend\Share (PLN) 1.00 0.00 0.99 0.99 Trading value (PLN mn) 0.2 06 0.9
EV/EBITDA (x) 11.34 16.85 12.60 11.35 P
PIE () 2851 48.65 2756 2415~ Company description ‘ o _
P/CE (x) 13.47 18.40 14.27 13.23 Wirtualna Polska is a group of companies operating in the media
Dividend yield (%) 1.43 0.00 1.13 1.13 and e-commerce sectors. The WP Group owns the Wirtualna
EBITDA margin (%) 29.52 28.30 30.29 29.36 Polska horizontal portal. It also operates the 02 portal and various
Operating margin (%) 18.34 13.80 18.41 18.56 specialized websites, such as money.pl, WP SportoweFakty, WP
Net profit margin (%) 10.32 9.10 13.15 13.49 abczdrowie and dobreprogramy.pl. In the e-commerce industry,
Shareholders V\|/_|P I.Ci‘roupfls i.ctlvel;n thedt'otjo\r;fm' (V\;]akaqe.p(lj, .nocqwa(;ue..pl,
Jacek Swiderski 13.0% eHoliday), fas |0n_( omo i _anl), ome and interior design
Michat Branski 13.0% (Homebook) and financial services (totalmoney.pl).
Krzysztof Sierota 13.0%
AVIVA OFE 9.4%
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mmm Wirtualna Polska (ths - trading volume) —— Wirtualna Polska (Ihs - price in PLN) — Wirtualna Polska ~ ——WIG ~ ——DJEURO STOXX Technology
Price performance: M 3M 6M 12M Ytd M 3M 6M 12M Ytd
in EUR 3.8% 20.4% 20.7% 0.1% -5.0% in PLN 48% 19.6% 243% 6.8% -54%
Strengths/Opportunities Weaknesses/Threats
- Established market position in Poland - Strong market competition
- Diversified portfolio of various websites - Possibility of additional taxes on e-commerce businesses
- Operating in rapidly growing internet ad market - Significant exposure on GPD growth slowdown
- Diversified clients portfolio
- Exposure on rapidly growing e-commerce market
Analyst: Emil Poplawski Phone: +48 22 538 62 52 Email: emil.poplawski@erstegroup.com Page 23
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Disclaimer

This investment research (the "Document”) has been prepared by Erste Group Bank AG or any of its consolidated subsidiaries
(together with consolidated subsidiaries "Erste Group") independently and objectively for the purpose of providing additional
economical information about the analyzed company or companies. The Document is based on reasonable knowledge of Erste
Group's analyst in charge of producing the Document as of the date thereof and may be amended from time to time without
further notice. It only serves for the purpose of providing non-binding information and does not constitute investment advice or
investment recommendations. This Document does not constitute or form part of, and should not be construed as, an offer,
recommendation or invitation to subscribe for or purchase any securities, and neither this Document nor anything contained
herein shall form the basis of or be relied on in connection with or act as an inducement to enter into any contract or inclusion of
a security or financial product in a trading strategy. All information, analysis and conclusions provided herein are of general
nature. This Document does not purport to provide a comprehensive overview about any investment, the potential risks and
results nor does this Document take into account any individual needs of an investor (the "Investor") in relation to proceeds, tax
aspects, risk awareness and appropriateness of the security or financial product. Therefore, this Document does not replace
any investor- and investment-related evaluation nor any comprehensive risk disclosure; any security or financial product has a
different risk level. Performance charts and example calculations do not provide any indication for future performance of the
security or the financial product. Information about past performance does not necessarily guarantee a positive development in
the future and investments in securities or financial products can be of risk and speculative nature. The weaker the Company's
credit-worthiness is, the higher the risk of an investment will be. Not every investment is suitable for every investor. Therefore,
Investors shall consult their advisors (in particular legal and tax advisors) prior to taking any investment decision to ensure that —
irrespective of information provided herein — the intended purchase of the security or financial product is appropriate for the
Investor's needs and intention, that the Investor has understood all risks and that, after due examination, the Investor has
concluded to make the investment and is in a position to bear the economical outcome of such investment. Investors are
advised to mind the client information pursuant to the Austrian Securities Supervision Act 2018. Investment research is
produced by Erste Group's division for investment research within the framework provided by applicable laws. The opinions
featured in the equity and credit research reports may vary. Investors in equities may pursue different interests compared to
those of investors on the credit side, related to the same issuer. The analyst has no authority whatsoever to make any
representation or warranty on behalf of the analyzed Company, Erste Group, or any other person. While all reasonable care has
been taken to ensure that the facts stated herein are accurate and that the forecasts, opinions and expectations contained
herein are fair and reasonable, Erste Group (including its representatives and employees) neither expressly nor tacitly makes
any guarantee as to or assumes any liability for the up-to-dateness, completeness and correctness of the content of this
Document. Neither a company of Erste Group nor any of its respective managing directors, supervisory board members,
executive board members, directors, officers or other employees shall be in any way liable for any costs, losses or damages
(including subsequent damages, indirect damages and loss of profit) howsoever arising from the use of or reliance on this
Document. Erste Group, associated companies as well as representatives and employees may, to the extent permitted by law,
have a position in the securities of (or options, warrants or rights with respect to, or interest in the financial instruments or other
securities of) the Company. Further, Erste Group, associated companies as well as representatives and employees may offer
investment services to the Company or may take over management function in the Company. This Document has been
produced in line with Austrian law and for the territory of Austria. Forwarding this Document as well as marketing of financial
products described herein are restricted or interdicted in certain jurisdictions. This, in particular, applies to the United States,
Canada, Switzerland, Australia, Korea and Japan. In particular, neither this Document nor any copy hereof may be taken or
transmitted or distributed, directly or indirectly, into the United States or to US Persons (as defined in the U.S. Securities Act of
1933, as amended) unless applicable laws of the United States or certain federal states of the United States provide for
applicable exemptions. Any failure to comply with these restrictions may constitute a violation of the laws of any such other
jurisdiction. Persons receiving possession of this Document are obliged to inform themselves about any such restrictions and to
adhere to them. By accepting this Document, the recipient agrees to be bound by the foregoing limitations and to adhere to
applicable regulations. Further information may be provided by Erste Group upon request. This Document and information,
analysis, comments and conclusions provided herein are copyrighted material. Erste Group reserves the right to amend any
opinion and information provided herein at any time and without prior notice. Erste Group further reserves the right
not to update any information provided herein or to cease updates at all. All information provided in this Document is hon-
binding. Misprints and printing errors reserved. This document is only made to or directed at investment professionals (as that
term is defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial promotion) Order 2005 (“FPQ”)) or to
persons for whom it would otherwise be lawful to distribute it. Accordingly, persons who do not have professional experience in
matters relating to investments should not rely on this document.

If one of the clauses provided for in this disclaimer is found to be illicit, inapplicable or not enforceable, the clause has to be
treated separately from other clauses provided for in this disclaimer to the largest extent possible. In any case, the illicit,
inapplicable or not enforceable clause shall not affect the licitness, applicability or enforceability of any other clauses.
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Important Disclosures

THIS DOCUMENT MAY NOT BE TAKEN, TRANSMITTED OR DISTRIBUTED INTO THE UNITED STATES, CANADA,
SWITZERLAND, AUSTRALIA, KOREA OR JAPAN OR TO ANY U.S. PERSON OR TO ANY INDIVIDUAL OUTSIDE CANADA,
AUSTRALIA, SWITZERLAND, KOREA OR JAPAN WHO IS A RESIDENT OF THE UNITED STATES, CANADA,
SWITZERLAND, AUSTRALIA, KOREA OR JAPAN OR TO THE PRESS IN THESE COUNTRIES.

General disclosures

All recommendations given by Erste Group Research are independent, objective and are based on the latest company, industry and other general
information publicly available which Erste Group Research considers being reliable; however, we do not represent or assume any liability for the
completeness of accuracy of such information or our recommendation. The best possible care and integrity is used to avoid errors and/or misstatements.
No influence on the rating and/or target price is being exerted by either the covered company or other internal departments of Erste Group. Each research
drawn up by an analyst is reviewed by a senior research executive or agreed with a senior analyst/deputy (4-eyes-principle). Erste Group has
implemented extensive Compliance Rules on personal account dealings of analysts (please see “Conflicts of Interest”). Analysts are not allowed to
involve themselves in any paid activities with the covered companies except as disclosed otherwise. No part of their compensation was, is, or will be
directly or indirectly related to the specific recommendation(s) or views expressed by them contained in this document. Erste Group may engage in
transactions with financial instruments, on a proprietary basis or otherwise, in a manner inconsistent with the view taken in this research report. In
addition, others within Erste Group, including strategists and sales staff, may take a view that is inconsistent with that taken in this research report.

Conflicts of interest

Disclosures of potential conflicts of interest relating to Erste Group Bank AG, its affiliates or branches and its relevant representatives and employees with
respect to the issuers, financial instruments and/or securities forming the subject of this document are updated daily.

For an overview of conflicts of interests for all analysed companies by Erste Group in Equity Research please follow following link:
https://produkte.erstegroup.com/Retail/en/ResearchCenter/Overview/Disclaimer/index.phtml.

Erste Group Bank AG ensures with internal policies that conflicts of interest are managed in a fair manner. The policy ,Managing Conflict of Interest in
Connection with Investment Research* are provided under the following link:
https://produkte.erstegroup.com/Retail/en/ResearchCenter/Overview/Disclaimer/index.phtml.
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Erste Group rating definitions

Buy > +20% to target price
Accumulate +10% < target price < +20%
Hold 0% < target price < +10%
Reduce -10% < target price < 0%
Sell < -10% to target price

Our target prices are established by determining the fair value of stocks, taking into account additional fundamental factors and news of relevance for the
stock price (such as M&A activities, major forthcoming share deals, positive/negative share/sector sentiment, news) and refer to 12 months from now. All
recommendations are to be understood relative to our current fundamental valuation of the stock. The recommendation does not indicate any relative
performance of the stock vs. a regional or sector benchmark.

A history of all recommendations within the last 12 months is provided under the following link:
https://produkte.erstegroup.com/Retail/en/ResearchCenter/Overview/Disclaimer/index.phtml.

Explanation of valuation parameters and risk assessment

Unless otherwise stated in the text of the financial investment research, target prices in the publication are based on a discounted cash flow valuation and/or
comparison of valuation ratios with companies seen by the analyst as comparable or a combination of the two methods. The result of this fundamental valuation is
adjusted to reflect the analyst's views on the likely course of investor sentiment. Whichever valuation method is used there is a significant risk that the target price
will not be achieved within the expected timeframe. Risk factors include unforeseen changes in competitive pressures or in the level of demand for the company’s
products. Such demand variations may result from changes in technology, in the overall level of economic activity or, in some cases, from changes in social values.
Valuations may also be affected by changes in taxation, in exchange rates, in the capital market sentiment and in regulatory provisions. Investment in overseas
markets and instruments such as ADRs can result in increased risk from factors such as exchange rates, exchange controls, taxation, political, economic and social
conditions.

All market prices within this publication are closing prices of the previous trading day (unless otherwise mentioned within the publication).

Detailed information about the valuation and methodology of investment research by the Erste Group Bank AG is provided under the following link:
https://produkte.erstegroup.com/Retail/en/ResearchCenter/Overview/Disclaimer/index.phtml.

Planned frequency of updates for recommendations
Target prices for individual stocks are meant to be 12 month target prices, starting from the date of the publication. Target prices and recommendations are
reviewed usually upon release of quarterly reports, or whenever circumstances require.

Periodical publications are identified by their respective product name and indicate update frequency as such (e.g. Quarterly). Recommendations mentioned within
these publications are updated in an according frequency, unless otherwise mentioned (e.g. a 12M TP is not updated on a monthly base, even when mentioned in
summarizing monthly/quarterly product).
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Links

Erste Group may provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not imply that Erste
Group endorses, recommends or approves any material on the linked page or accessible from it. Erste Group does not accept responsibility
whatsoever for any such material, including in particular the completeness and accuracy, nor for any consequences of its use.

Additional notes to readers in the following countries:

Austria: Erste Group Bank AG is registered in the Commercial Register at Commercial Court Vienna under the number FN 33209m. Erste
Group Bank AG is authorized and regulated by the European Central Bank (ECB) (Sonnemannstraf3e 20, D-60314 Frankfurt am Main,
Germany) and by the Austrian “Finanzmarktaufsichtsbehérde” (FMA) (Otto-Wagner Platz 5, A-1090, Vienna, Austria).

Germany: Erste Group Bank AG is authorised for the conduct of investment business in Germany by the Austrian Financial Market Authority
(FMA) and subject to limited regulation by the German Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin).

United Kingdom: Erste Group Bank AG is regulated for the conduct of investment business in the UK by the Financial Conduct Authority (FCA)
and the Prudential Regulation Authority (PRA). This document is directed exclusively to eligible counterparties and professional clients. It is not
directed to retail clients. No persons other than an eligible counterparty or a professional client should read or rely on any information in this
document. Erste Group Bank AG does not deal for or advise or otherwise offer any investment services to retail clients.

Czech Republic: Ceska spofitelna, a.s. is regulated for the conduct of investment activities in Czech Republic by the “Ceska Narodni Banka”
(CNB).

Croatia: Erste Bank Croatia is regulated for the conduct of investment activities in Croatia by the “Hrvatska Agencija za Nadzor Financijskih
Usluga” (HANFA).

Hungary: Erste Bank Hungary ZRT. and Erste Investment Befektetési Zrt. are regulated for the conduct of investment activities in Hungary by
the Magyar Nemzeti Bank” (MNB).

Serbia: Erste Group Bank AG is regulated for the conduct of investment activities in Serbia by the Komisija za hartije od vrednosti Republike
Srbije (SCRS).

Romania: Banka Comerciala Romana is regulated for the conduct of investment activities in Romania by the “Autoritatea de Supraveghere
Financiara” (ASF).

Poland: Erste Securities Polska S.A. is regulated for the conduct of investment activities in Poland by the “Komisja Nadzoru Finansowego”
(KNF).

Slovakia: Slovenska sporitelfa, a.s. is regulated for the conduct of investment activities in Slovakia by the “Narodna banka Slovenska” (NBS).

Switzerland: This research report does not constitute a prospectus or similar communication in connection with an offering or listing of
securities as defined in Articles 652a, 752 and 1156 of the Swiss Code of Obligation and the listing rules of the SIX Swiss Exchange.

Hong Kong: This document may only be received in Hong Kong by ‘professional investors’ within the meaning of Schedule 1 of the Securities
and Futures Ordinance (Cap.571) of Hong Kong and any rules made there under.
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