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Auto Partner: buy (upgraded)

APR PW; APR.WA | Consumer Discretionary, Poland

End of Parts Price Deflation Opens Way to Margin
Recovery

We expect the end of the parts price deflation cycle, combined with the
zloty's depreciation against the euro, to allow Auto Partner to sustain a
marked gross margin recovery over the coming quarters. Following 1Q'26
results, where EBITDA rose 47% y/y to PLN 105m, ca. 32% above both our
forecast and consensus, we forecast 2Q'26 EBITDA of ca. PLN 125m
(+29% y/y). We have cut our 2026 revenue forecast by ca. 2% while raising
the EBITDA estimate by ca. 9%, as higher gross margin more than offsets
the softer sales trajectory. We raise our target price to PLN 30.00 and
upgrade our recommendation to "buy".

1Q'26 results above expectations

Auto Partner delivered 1Q'26 EBITDA of PLN 105m (+47% y/y) and net profit of
PLN 62m (+58% y/y), 44% above our expectations. The key source of the positive
surprise was gross margin, which expanded by 2.4pp y/y to 27.8%, with
operating costs in line with our assumptions (+10% y/y). The company indicated
the improvement stemmed partly from a pricing policy geared toward higher
gross profitability, which in our view is structural rather than one-off.

2Q'26 results to show continued margin recovery

We believe 2Q'26 results will show a continuation of the positive gross margin
trends, reinforced by the PLN's depreciation against EUR, translating into
EBITDA margin expansion of 1.2pp y/y. We accordingly forecast 2Q'26 EBITDA
of ca. PLN 125m (+29% y/y) and net profit of PLN 79m (+37% y/y).

Supportive market environment

The operating environment is finally turning supportive, and we see two
factors improving the near-term investment case. First, the recent
depreciation of the zloty against the euro should support gross margin from
2Q'26 onwards. Second, Motofocus data (link to a publication in Polish) point
to auto parts price inflation of +1.5% qg/q in Poland in 2Q'26, which implies
slightly positive y/y dynamics. We therefore believe the deflationary period
that weighed on sector-wide sales growth over recent quarters has ended. The
return of price inflation should provide additional support to revenue growth
and margins in the coming quarters.

Forecast revisions

We have cut our 2026 revenue expectations by ca. 2%, as year-to-date sales
performance has come in below our earlier assumptions. At the same time,
given the strong 1Q'26 print and our 2Q'26 estimates, we raise our 2026 EBITDA
forecast by ca. 9% and our net profit forecast by ca. 12%. We now expect Auto
Partner to deliver 2026 EBITDA of PLN 444m (+32% y/y), placing our forecast
ca. 3% above market consensus.

Valuation

Auto Partner currently trades at ca. 12.5x P/E'26, implying a ca. 9% discount to
peers. Given the improving earnings momentum, we view this as an attractive
level.

(PLN m) 2024 2025 2026E 2027E 2028E
Revenue 41125 4,4249 49679 5636.5 6,160.1
EBITDA 3436 3372 444.0 501.4 552.8
margin 8.4% 7.6% 8.9% 8.9% 9.0%
EBIT 2893 2803 3741 4277 4722
Net profit 208.0 198.9 2702 3122 346.7
P/E 16.3 17.0 125 10.8 98
P/s 0.8 0.8 0.7 0.6 05
EV/EBITDA IAS 17 123 129 95 82 7.4
EV/EBITDA ns3 ns 8.8 7.7 7.0
DPS (PLN) 015 015 015 015 0.96
Dividend yield 0.6% 0.6% 0.6% 0.6% 37%

Source: mBank, Bloomberg, E - mBank estimates

mBank.pl

Current Price* PLN 25.90
PLN 30.00
PLN 3.4bn
PLN 1.9bn
PLN 3.7m

*Price as of 22 July 2026, 5:00 PM

Shareholders

Turzynska Fundacja Rodzinna 43.6%

OFE NN 10%

OFE PZU Ztota Jesien 7.5%

Others 38.9%

About

Auto Partner is a leading distributor of automotive
parts in Poland, operating through a branch-based
model domestically and a wholesale model in
exports. Auto Partner also runs a network of car repair
shops under the name 'MaXserwis,' which consisted
of 566 locations as of end-2025.
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Risk Factors

Risk of Prolonged Deflation and Price War

The spare parts distribution market was experiencing basket
deflation till Q1'26, negatively impacting reported sales in value
terms and intensifying competition. Distributors aiming to
grow volumes were increasingly competing on price, leading
to a price war. Our 2026 forecasts assume deflation will subside,
allowing companies in the sector to improve gross margins.
Failure to realize this scenario would weigh on reported results
and investor sentiment toward the sector.

Operational Risk, IT Systems Risk

Auto Partner’s operations rely on the smooth functioning of its
supply chain and warehouse infrastructure. Any disruptions in
this area pose a significant risk to the company. Potential
interruptions to logistics centres, due to, for example, IT system
failures, could seriously disrupt the ability to fulfil deliveries to
customers. This would in turn translate into deteriorating
financial results and loss of confidence from some customers
(particularly workshops expecting timely deliveries).

Technological Risk

Technological changes affecting the automotive sector may
indirectly impact Auto Partner’s business model. The growing
technological complexity of modern vehicles, including
electrification, advanced electronic systems, hybrid vehicles,
electric drives, forces independent workshops to make
continuous investments in technical expertise and equipment.
Insufficient adaptation by these workshops, which are a key
customer group for Auto Partner, may limit demand for spare
parts from the independent distribution channel. An
additional risk factor is the possibility of accelerated
consolidation in the workshop market, which would increase
customer concentration and intensify competition between
distributors. Furthermore, a higher share of electric vehicles
negatively affects market volumes, as electric vehicles are
characterised by fewer serviceable parts (although these parts
are more expensive, which positively impacts the pricing
component of market evolution). The company partially
addresses these risks through development of the MaXserwis
programme, under which it offers workshops training and
technical support, helping them keep pace with technological
changes.

Regulatory Risk

In September 2025, the EU Data Act regulation came into force.
This regulation aims to increase vehicle users' control over data
generated by their cars and establish rules for third-party
access to this data.

The Data Act risk for Auto Partner stems from uncertainty
regarding the practical implementation of the regulation and
further legal interpretations, which may limit effective access
to vehicle data by independent workshops, thereby favouring
the ASO segment. Although the Data Act formally provides for
users’ rights to share data with independent workshops, car
manufacturers may use various technical and legal safeguards
such as intellectual property protection or security
requirements, which in practice will make it difficult or delay
full sharing of critical data necessary for repairs. There is also a
risk that the process of implementing regulations designed to
clarify data access rules will be delayed or unfavourable for
independent workshops. Moreover, lack of uniform standards
between manufacturers’ systems may cause market
fragmentation. For independent workshops and,
consequently, for Auto Partner, this may mean increased

operational challenges and potential limitation of the spare
parts market for independent entities. Rising costs of service
and limitations in data access may affect aftermarket
dynamics.

FX Risk

Auto Partner settles more than half of its goods purchases and
operating expenses in foreign currencies (the three main
currencies aside from PLN are EUR, USD) according to 2025
data. At the same time, the company generates about a half of
its sales in foreign currencies (mainly EUR, CZK, HUF, RON). A
sudden and sharp appreciation in PLN against EUR could have
a temporary negative impact on gross margins.

Trade War Risk

A significant portion of the Auto Partner's private label
inventory comes from Asian markets (during investor days in
2024, the company indicated that approximately 90% of
private label products are imported from China), making the
company vulnerable to changes in the regulatory environment
related to the international trade. Potential tariff increases and
changes in import procedures may translate into higher costs
of goods procurement and limited availability, which could
consequently negatively impact the company's margins and
financial results.

Competition Risk

There is a risk of foreign wholesale distributors entering the
Polish market due to expected attractive market dynamics
compared to Western European markets. International
competitors, having greater scale and capital, could offer more
favourable purchasing terms. Such a scenario would increase
pricing pressure and limit Auto Partner’'s further growth
potential. Interest in the Polish market from international
players is evident. In 2018, MEKO entered the Polish market
through acquisition of Inter Team, and in 2024 it increased its
market share by buying Elit Polska from LKQ, MEKO's largest
shareholder.

Risk of Changes to Supplier Bonus Policy

A factor positively affecting Auto Partner's profitability are
premiums and bonuses received from suppliers depending on
order size. Changes to this policy in the form of reduced bonus
levels would have a clearly negative impact on results and
could force correction of pricing policy towards customers and
consequently limit demand. The company mitigates this risk
through diversification of its supplier base (over 350
contractors) and active participation in marketing actions co-
financed by manufacturers, which helps maintain negotiating
advantage.

Climate Risk

Extreme weather events may disrupt operations at selected
branches. In 2024, Auto Parter's branch in the town of Ktodzko
was affected by a massive flood that struck part of south-
western Poland. Auto Partner takes measures to mitigate risk
by taking out insurance covering natural disasters, which can
help to minimise the potential financial consequences of
incidental events.
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Infrastructure Risk

Auto Partner’s operations rely on a key warehouse in Bierun,
which serves as the Group's main logistics centre. Operation of
this location involves a risk of losing the right to use the
property, as the company is not its owner but rents the
warehouse. Potential disruptions in access to the facility could
generate additional relocation costs. In 2024, however, a new
lease agreement was concluded with the existing owner for
another 10 years, i.e. until 30 May 2034, which significantly
reduces a short-term operational risk associated with loss of
this location. Furthermore, there is concentration of inventory
at the Bierun warehouse, which in case of random events, such
as a fire, could negatively impact the company’s operations in
the short term.

Vertical Integration Risk in Spare Parts Distribution

A market risk for the company is the possibility of distribution
networks being taken over by parts manufacturers. In such a
case, suppliers could limit access to their offerings to
competing wholesalers, favouring their own sales channels.
This type of change in market model would translate to a risk
of gradual loss of access to parts of the assortment for Auto
Partner, which on one hand would limit revenues, and on the
other could force increased expenditure on developing private
labels and obtaining alternative supply sources. To mitigate
these risks, the company builds a broad supplier base (over 350
contractors), which reduces dependence on individual
manufacturers. Furthermore, participation in the GlobalOne
Automotive purchasing group gives the company access to a
wide range of parts and strengthens its negotiating position.

Risk of Competitive Activity by an Entity Operating a
Branch

There is a risk that after termination of agency agreement with
an entity operating one of the branches, it may undertake

mBank.pl

competitive activity in relation to Auto Partner. This may cause
customer outflow to the new entity, significantly negatively
affecting the company’s results.

Risk of Economic Slowdown

Potential economic growth slowdown may negatively impact
demand dynamics for spare parts. In a situation of
deteriorating economic conditions, consumers and businesses
may limit expenditure on vehicle repairs and upgrades, which
will translate into lower sales and pressure on the company’s
margins.
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Valuation

Using DCF analysis and relative valuation, we set our 12-month
per-share price target for Auto Partner at PLN 30.00.

Multiples Comparison

We compared Auto Partner's valuation to the valuations of
global and domestic aftermarket companies. The comparison
uses P/E and EV/EBITDA multiples. EV/EBITDA is calculated
according to IAS 17.

Multiples Comparison

Valuation Summary

(PLN) Weight Valuation|
relative valuation 50% 25.04
DCF Analysis 50% 29.82
Price 27.43

12M Target Price 30.00

Source: mBank

EV/EBITDA

2027E
O'REILLY AUTOMOTIVE INC 185 17.5 16.2 27.0 243 21.8
AUTOZONE INC 131 1.9 n3 20.0 17.2 15.4
GENUINE PARTS CO 95 9.0 82 15.5 14.4 131
LKQ CORP 6.4 57 55 8.4 7.5 7.2
ADVANCE AUTO PARTS INC 59 5.0 4.5 18.8 14.0 N4
MEKO AB 4.5 3.7 23 9.5 6.1 6.1
CARPARTS.COM INC - - - - - -
OPONEO.PL SA 71 6.5 59 1.2 103 95
INTER CARS SA 8.8 7.6 6.6 1.9 10.1 9.0
maximum 185 17.5 16.2 27.0 243 21.8
minimum 4.5 3.7 23 8.4 6.1 6.1
median 7.9 7.0 6.3 13.7 121 10.5
APR 95 82 7.4 125 10.8 9.8
premium / discount 20.3% 17.3% 17.5% -8.3% -10.8% -6.8%

Implied valuation of Auto Partner

Implied valuation of Auto Partner 213
Multiple weight

Year weight 33%

Equity value per share (PLN) 25.0

219 219 283 29.0 278
50% 50%
33% 33% 33% 33% 33%

Source: mBank, Bloomberg
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DCF Valuation
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DCF model assumptions: = In the terminal period, depreciation excluding leases
= The DCF valuation is based on free cash flow projection for according to IFRS 16 is equal to CAPEX.
the 2026-2035 period. = Risk-free rate in the terminal period = 4.5%, beta=1.0x.
= Cash flow is discounted at the end of July 2026. Equity value = We assume an FCF growth rate of 2.5% after 2035.
calculations factor in net debt as of the end of 2025, excluding = We include an equity risk premium of 5.25%.
leases (PLN 254m).
DCF Model
(PLN m) 2026E 2027E 2028E 2029E pLox{e] 2031E pLokyl 2033E 2034E 2035E +
Revenue 4,967.9 5,636.5 6,160.1 6,710.5 7,287.7 7,872.3 8,462.5 9,056.8 9,654.0 10,147.2
change 12.3% 13.5% 9.3% 8.9% 8.6% 8.0% 7.5% 7.0% 6.6% 51%
EBITDA (IAS 17) 374.0 427.1 472.6 515.8 554.0 592.0 637.5 683.4 729.6 767.8
EBITDA margin 7.5% 7.6% 7.7% 7.7% 7.6% 7.5% 7.5% 7.5% 7.6% 7.6%
D&A expenses (IAS 17) 222 22.4 245 26.7 29.0 313 337 36.0 38.4 40.3
EBITDA (IAS 17) 351.7 404.7 448.1 489.2 525.0 560.7 603.9 647.4 691.2 727.4
Tax on EBIT 703 80.9 89.6 97.8 105.0 n21 120.8 1295 138.2 1455
NOPLAT 281.4 323.7 358.4 391.3 420.0 448.5 483.1 517.9 553.0 582.0
CAPEX -54.0 -551 -56.2 -57.3 -58.5 -59.6 -60.8 -62.0 -63.3 -64.5
Working capital -148.0 -218.6 -153.1 -130.9 -147.3 -142.9 -135.5 -147.8 -143.9 -97.9
FCF 101.7 72.4 173.7 229.8 243.2 277.3 320.4 344.1 384.2 459.8 514.8
WACC 8.9% 9.5% 9.8% 10.5% 11.0% 10.6% 11.4% M.4% M.7% 12.1%
Discount factor 0.96 0.88 0.80 0.73 0.65 0.59 0.53 0.48 0.43 0.38
PV FCF 981 63.8 139.4 166.9 159.1 164.0 170.2 164.0 163.9 1751
WACC 8.9% 9.5% 9.8% 10.5% 11.0% 10.6% M.4% M.4% NnN.7% 12.1% 9.8%
Cost of debt 4.7% 53% 5.6% 6.2% 6.8% 6.3% 71% 7.2% 7.5% 7.8% 55%
Risk premium 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
Effective tax rate 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%
Net debt/EV 51% 3.9% 2.7% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Cost of equity 9.2% 9.7% 10.0% 10.5% 11.0% 10.6% 11.4% M.4% M.7% 12.1% 9.8%
Risk premium 53% 53% 53% 53% 53% 53% 53% 53% 53% 53% 53%
beta 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
FCF growth after the forecast period (g) 2.5%
Terminal value 7,100.7 FCF growth in perpetuity
Present value of terminal value 2,704.0 2.00% 2.50% 3.00% 3.50%
Present value of FCF in the forecast period 1,464.6 WACC +1.0 p.p. 28.6 29.2 29.8 30.6 3.4
Enterprise value 4,168.6 WACC +0.5 p.p. 29.7 303 311 320 33.0
Net debt (IAS17) 253.8 WACC 309 31.7 33.6 34.8
Dividend distributions -19.6 WACC -0.5 p.p. 322 332 342 355 37.0
Minority interest 0.0 WACC -1.0 p.p. 337 349 362 377 395
Equity value 3,895.2
Shares outst. (millions) 130.6
Equity value per share (PLN) 29.8
12M cost of equity 9.2%
Target price (PLN) 32.6
EV/EBITDA(26E) at target price 10.0
P/E('26E) at target price 14.5
TV/EV 64.9%

Source: mBank
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Business Update

2026 Q1 Financial Results

Auto Partner released Q1'26 results, delivering a powerful
earnings beat vis-a-vis consensus and our expectations.

EBITDA for the quarter registered year-over-year growth of
47% and came in at PLN 105m, about 32% ahead of
consensus. The positive surprise relative to our forecasts
was driven mainly by a stronger-than-expected annual pace
of gross margin expansion at an impressive +2.4 pp. Costs
were in line with expectations.

Auto Partner attributes the improvement in gross margin to
a pricing policy aimed at maximizing sales margins, among
other things, suggesting the higher margins might be
sustainable over future quarters.

= Auto Partner generated sales of PLN 1.2bn in Q1'26 (+0% y/y),
consistent with monthly sales reports.

2026 Q1 results vs. expectations

= The quarterly gross margin was 27.8%, implying a 2.4pp y/y
expansion versus our expectation of only a 40bp increase.

= EBITDA came in at PLN 105m (+47% y/y) — a result 32% ahead
of our expectations and the market consensus. The upside
versus our forecast was driven mainly by gross margin
outperformance. Operating expenses in Q126 increased ca.
10% yly, in line with our estimates.

= Net profit at PLN 62m (+58% y/y) showed a 39% beat versus
consensus and exceeded our forecast by 44%.

= Inventories increased by ca. 7% y/y to PLN 1.3bn in Q1'26.
= Net debt ended at ca. PLN 450m, or 1.2x EBITDA.
= Operating cash flow totalled PLN 158m (+37% y/y).

(PLN m) Q2'25 Q3'25 Q4'25 Y/Y QI1'26E

Revenue 10733 11412 1136,5 10739 1170,0 9,0% 11691 0,1% 1170,6 -0,1%
Gross profit 272,6 306,2 294,0 302,3 3249 19,2% 301,7 7.7% - -
Gross margin 25,4% 26,8% 259% 28,1% 27,8% +2,4 p.p. 25,8% - - -
EBITDA 71,0 96,5 83,6 86,1 104,6 472% 79,0 32,4% 79,5 31,6%
EBITDA margin 6,6% 8,5% 7,4% 8,0% 8,9% +2,3 p.p. 6,8% - - -
EBIT 56,5 81,8 70,8 72 88,1 56,0% 62,8 40,3% 64,2 37,2%
EBIT margin 53% 7.2% 6,2% 6,6% 7,5% +2,3 p.p. 54% - 55% -
Net profit 39,2 579 49,2 52,6 62,1 58,3% 43,1 44,0% 44,8 38,6%
Net debt 460 385 443 588 450 -2,2%

Net debt/EBITDA LTM 1,3x 1,1x 1,3x 1,7x 1,2x -

D&A 15 15 13 15 16 13,2%

Working capital change 52 33 -74 -165 71 36,4%

OCF e 123 -2 -85 158 36,8%

CAPEX -9 -10 -10 -9 -9 -3,8%

Leasing -9 -9 -12 -4 -16 65,3%

Interest expense -9 -8 -7 -8 -1 21,7%

Source: Auto Partner, E — estimates by mBank, PAP consensus
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Forecast of 2026 Q2 Results
We assume that the depreciation of the PLN against the = EBITDA. Auto Partner booked a ca. 10% y/y increase in OPEX

EUR supported Auto Partner's gross margin in Q2'26. As a in Q126, and we expect a continued upward trajectory in
result, we expect EBITDA margin to expand by around Q2'26 at a pace of 13% y/y. That would imply a flat SG&A-to-
1.2ppt y/y, driving nominal EBITDA growth of about 30% y/y sales ratio y/y. After all this, EBITDA for the quarter is

projected at about PLN 125m, implying an increase in EBITDA

= Publication date. Auto Partner will report Q2'26 results on margin of about 120bps y/y.

Thursday, September 17, 2026.
= Net profit. After net financing costs of an estimated PLN 8m,

* Sales. Based on monthly sales repqrts, vlve exp;ect Auto and an effective tax rate of 20%, we expect Auto Partner to
Partner to report sales of ca. PLN 1.3bn in Q2'26 (+13% y/y). post a net profit of PLN 79m in Q2'26, up 37% from a year ago.
= Gross margin will most likely post year-over-year expansion
of 120 bps to 28.0%.

Forecast of Q2 2026 results of Auto Partner
(PLN m) Q1'25 Q225 Q3'25 Q4'25 Q1'26 Q2'26E Y/Y

Revenue 1,073.3 1141.2 1136.5 1,073.9 1,170.0 1,289.0 13.0%
Gross profit 272.6 306.2 294.0 3023 3249 3613 18.0%
Gross margin 25.4% 26.8% 25.9% 28.1% 27.8% 28.0% +1.2 p.p.
EBITDA 71.0 96.5 83.6 86.1 104.6 124.7 29.2%
EBITDA margin 6.6% 8.5% 7.4% 8.0% 8.9% 9.7% +12 p.p.
EBIT 56.5 81.8 70.8 712 88.1 107.4 31.3%
EBIT margin 53% 72% 6.2% 6.6% 7.5% 8.3% +12 p.p.
Net profit 392 579 492 526 621 79.4 37.0%

Source: Auto Partner, E - mBank estimates
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P&L

(PLN m) 2024 2025 2026E 2027E 2028E|
Sales 41125 4,424.9 4,9679 5,636.5 6,160.1
CcOGS -29853 -32498 -3580.5 -4,068.0 -4,4459
Gross profit 1127.2 11751 1387.4  1568.4 1,714
Margin  27.4%  26.6% 27.9% 278%  27.8%
SG&A -831.4 -8892 -1,0099 -1137.0 -1,2385
Other -6.6 -5.6 -3.4 -37 -3.4
EBITDA (IAS 17) 297.1 282.4 374.0 427.1 472.6
EBITDA 343.6 3372 4440 501.4 5528
Margin 8.4% 7.6% 8.9% 8.9% 9.0%
D&A -54.3 -56.9 -70.0 -73.7 -80.6
EBIT 289.3 280.3 3741 4277 4722
Margin 7.0% 6.3% 7.5% 7.6% 7.7%
Net financing costs -30.6 -32.8 -36.3 -37.4 -38.9
Pre-tax profit 258.6 247.6 337.8 390.3 433.4
Tax -50.7 -48.6 -67.6 -78.1 -86.7
Minority interests 0.0 0.0 0.0 0.0 0.0
Net profit 208.0 198.9 270.2 312.2 346.7

Balance Sheet
(PLN m) 2024 2025 2026E 2027E 2028E|
Fixed assets 4225 564.8 599.7 646.6 690.4
PP&E 3813 524.6 560.0 609.5 658.4
Intangible assets 349 335 335 335 335
Other 6.3 6.6 6.1 36 -1.5
Current assets 1,603.4 1,765.8 2,065.0 2,378.4 2,622.8
Accounts receivable 420.9 4971 5581 633.2 692.0
Inventory 11202 1,951 1316.7 1,496.0 1,635.0
Cash 38.6 51.6 164.7 219.9 263.3
Other 238 22.0 255 293 325
Equity 1,234.3 14139 1,664.5 1957.2 2,179.0
Minority interests 0.0 0.0 0.0 0.0 0.0
Noncurrent liab. 376.4 4633 506.9 533.7 550.9
Loans and borrowings 1583 1431 183.1 1931 1931
Leases 176.4 2772 280.8 297.6 314.9
Other 417 43.0 43.0 43.0 43.0
Current liabilities 4152 453.4 493.2 534.2 5833
Loans and borrowings 155.4 162.4 162.4 162.4 162.4
Leases 36.5 56.8 56.8 56.8 56.8
Trade payables 1451 1451 179.7 2155 260.2
Other 78.2 89.3 94.4 99.6 104.0
Net debt 488.0 587.8 518.4 489.8 463.7
Net debt/EBITDA 1.4 1.7 12 1.0 0.8
ND/IAS 17 EBITDA 0.9 0.9 0.5 03 0.2

Cash Flow
(PLN m) 2024 2025 2026E 2027E 2028E]|
Oper. CF 124.2 152.0 228.5 204.7 313.0
Pre-tax profit 258.6 247.6 337.8 390.3 433.4
D&A 543 56.9 70.0 73.7 80.6
Tax -40.1 -34.4 -67.6 -781 -86.7
working capital -179.6 -153.6  -148.0 -218.6 -153.1
Financing costs 291 337 36.3 37.4 389
Other 19 1.8 0.0 0.0 0.0
Investing CF -45.4 -33.7 -52.3 -53.7 -55.0
CAPEX -45.8 -375 -54.0 -551 -56.2
Other 0.4 38 1.7 1.4 12
Financing CF -77.6  -105.2 -63.1 -95.8 -214.7
Financing costs -29.0 -32.9 -36.3 -37.4 -38.9
Dividend -19.6 -19.6 -19.6 -196 -1249
Leases -43.7 -44.4 -47.2 -48.8 -50.9
Other 14.7 -83 40.0 10.0 0.0
CF 12 13.0 Nn3.1 553 43.4
OCF/EBITDA 36.1% 451% 51.5% 40.8% 56.6%
FCFF 34.7 70.1 127.3 100.8 2059
FCFF/EV 0.9% 1.8% 3.3% 2.6% 5.4%
FCFE 57 371 91.0 63.5 167.1
FCFE/MCAP 0.2% 11% 2.7% 1.9% 4.9%
ROIC 145% 122% 14.5% 15.0% 15.0%
ROCE 19.6% 16.1% 18.5% 18.3% 18.1%
Div. Payout Ratio 8.8% 9.4% 9.8% 73%  40.0%
Dyield 0.6% 0.6% 0.6% 0.6% 3.7%
Key Ratios
2024 2025 2026E 2027E 2028E|
P/E 163 17.0 125 10.8 9.8
EV/EBITDA n3 n.s 8.8 7.7 7.0
EV/EBITDA (IAS 17) 123 12.9 9.5 8.2 7.4
P/s 0.8 0.8 0.7 0.6 05
P/BV 2.7 2.4 2.0 1.7 1.6
P/CF - 259.8 29.9 61.2 78.0
P/FCFE 589.3 91.1 37.2 533 20.2
EBITDA Y/Y chng. -0.8% -1.8% 31.7% 129% 10.2%
Net margin 51% 4.5% 5.4% 5.5% 5.6%
Net profit Y/Y chng. -7.0% -43% 358% 15.6% 1.0%
Price (PLN) 259 259 259 259 259
Shares outst. (M) 130.6 130.6 130.6 130.6 130.6
mCap 3,383 3,383 3,383 3,383 3,383
EV 3,871 3971 3,901 3,873 3,847

Source: mBank



Em Biuro maklerskie mBank.pl

List of abbreviations and ratios used by mBank:

EV (Enterprise Value) - Equity Value + Net Debt; EBIT - Earnings Before Interest and Taxes; EBITDA - EBIT + Depreciation & Amortisation; Net Debt - Borrowings + Debt Securities + Interest-Bearing Loans - Cash and Cash Equivalents;
P/E (Price/Earnings) - Price Per Share Divided by Earnings Per Share; P/CE (Price to Cash Earnings) - Price Per Share Divided by Earnings + Depreciation & Amortisation; P/B (Price to Book Value) — Price Per Share Divided by Book
Value Per Share; P/CF (Price to Cash Flow) — Price Divided by Cash Flow from Operations; ROE (Return on Equity) — Earnings Divided by Shareholders' Equity; ROCE (Return on Capital Employed) — EBIT / (Average Assets - Current
Liabilities); ROIC (Return on Invested Capital) — EBIT x (1-Tax Rate) / (Average Equity + Minority Interest + Net Debt); FCFF (Free Cash Flow to Firm) — Cash Flow from Operations - CAPEX - Lease Payments; FCFE (Free Cash Flow to
Equity) - Free Cash Flow to Firm - Net Interest Expense (incl. Debt + Leases); EBITDA margin - EBITDA/Sales; E - mBank estimates

OVERWEIGHT (OW) - a rating which indicates that we expect a stock to outperform the broad market
NEUTRAL (N) - a rating which indicates that we expect the stock to perform in line with the broad market
UNDERWEIGHT (UW) - a rating which indicates that we expect the stock to underperform the broad market
ions of Biuro ie mBanku:

A recommendation is valid for a period of 12 months, unless a subsequent recommendation is issued in this period. Expected returns from individual recommendations are as follows:

BUY - we expect that the rate of return from an investment will be at least 10%

HOLD - we expect that the rate of return from an investment will range from 0% to +10%

SELL - we expect that an investment will bear a loss

The foregoing principle maybe waived where circumstances warrant, including but not limited to periods of increased share price volatility experienced by the company that is the subject of a recommendation immediately
preceding the time the recommendation is issued.

Recommendations are updated at least once every twelve months.

mBank S.A. with its registered office in Warsaw at Prosta 18 renders brokerage services via a dedicated organisational unit, the Brokerage Bureau, which uses the Polish name Biuro maklerskie mBanku.

mBank S.A. as part of the Exchange's Analytical Coverage Support Programme (“Programme”, https//www.gpw.pl/eacsp) prepares analytical reports for Auto Partner S.A, Cyber_Folks S.A, Newag S.A. These documents are prepared
at the request of Gietda Papieréw Wartosciowych w Warszawie S.A. (‘WSE'), which is entitled to copyrights to these materials. mBank S.A. receives remuneration from the WSE for the preparation of the reports. All documents
prepared for the Programme are available at:

https//www.mdm.pl/ui-pub/site/market_and_analysis/analysis_and_recommendations/analytical_coverage_support_programme

This document has been created and published by Biuro maklerskie mBanku. This report expresses the knowledge as well as opinions of the authors on day the report was prepared. The opinions and estimates contained herein
constitute our best judgment at this date and time, and are subject to change without notice. This report was prepared with due care and attention, observing principles of methodological correctness and objectivity, on the basis
of sources available to the public, which Biuro maklerskie mBanku considers reliable, including information published by issuers, shares of which are subject to recommendations. However, Biuro maklerskie mBanku, in no case,
guarantees the accuracy and completeness of the report, in particular should sources on the basis of which the report was prepared prove to be inaccurate, incomplete or not fully consistent with the facts. mBank S.A. bears no
responsibility for investment decisions taken on the basis of this report or for any damages incurred as a result of investment decisions taken on the basis of this report.

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 does not constitute investment, legal, accounting or other advice, and mBank is
not liable for damages resulting from or related to the use of data provided in the documents. This document may not be copied, duplicated and/or be directly or indirectly distributed in the United States, Canada, Australia or Japan,
nor transferred to citizens or residents of a state where its distribution may be legally restricted, which does not limit the possibility of publishing materials prepared for the Programme on Auto Partner S.A, Cyber_Folks S.A, Newag
S.A, mBank or WSE websites. Persons who disseminate this document should be aware of the need to comply with such restrictions.

Recommendations are based on essential data from the entire history of a company being the subject of a recommendation, with particular emphasis on the period since the previous recommendation.

Investing in shares is connected with a number of risks including, but not limited to, the macroeconomic situation of the country, changes in legal regulations as well as changes on commodity markets. Full elimination of these
risks is virtually impossible.

It is possible that mBank S.A. in its brokerage activity renders, will render or in the past has rendered services for companies and other entities mentioned in this report.

BM, as a separate organisational unit of the Bank, may buy or sell (or may have bought or sold in the past) the financial instruments discussed herein in the name and on behalf of clients subject to powers of attorney granted by
the clients.

mTFI may hold (or may have held in the past) positions in the financial instruments discussed herein, or in related instruments, held in the investment portfolios of funds operated or managed by mTFI.

The Bank may hold (or may have held in the past) positions in the financial instruments discussed herein, or in related instruments, held in the trading portfolios or banking portfolios managed by the Bank.

The Bank and other members of the Bank's group of companies may hold (or may have held in the past) positions in the financial instruments discussed herein, or in related instruments, held in portfolios they manage.

mBank S.A. does not rule out offering brokerage services to an issuer of securities being the subject of a recommendation.

Biuro Maklerskie mBanku S.A. ("BM") has put in place internal regulations governing the active management of conflicts of interest, which establish internal organizational and administrative frameworks and information barrier
protocols to prevent and avoid conflicts of interest in connection with recommendations. Different types of brokerage activities are separated from each other within BM's internal organizational structure, including the equity
research department, which is separated from other brokerage activities. Information barriers, called "Chinese walls," have been created to restrict the exchange of information between different organizational units and employees
of BM.

Information concerning a conflict of interest arising in connection with issuing a recommendation (should such a conflict exist) is located below.

The present report was not transferred to the issuer prior to its publication.

The Issuer is a client of mBank S.A.
The Issuer is a counterparty to mBank S.A.

mBank S.A. receives compensation from the Warsaw Stock Exchange for publishing equity research as part of the WSE's coverage support program..

The production of this recommendation was completed on July 23,2026, 8:03 AM.
This recommendation was first disseminated on July 23, 2026, 8:35 AM.

mBank S.A, its shareholders and employees may hold long or short positions in the issuer's shares or other financial instruments related to the issuer's shares.
Copying or publishing this report, in full or in part, or disseminating in any way information contained in this report requires the prior written consent of mBank S.A.
Recommendations are addressed to all Clients of Biuro maklerskie mBanku.

All investment recommendations and strategies issued by mBank S.A. over the last 12 months are available at: https//mdm.pl/bm/analizy

The activity of mBank S.A. is subject to the supervision of the Polish Financial Supervision Commission.

Individuals who did not participate in the preparation of recommendations, but had or could have had access to recommendations prior to their publication, are employees of Biuro maklerskie mBanku authorised to access the
premises in which recommendations are prepared and/or individuals having to access to recommendations based on their corporate roles, other than the analysts mentioned as the authors of this recommendations.

This publication constitutes investment research in the meaning of Art. 36.1 of Commission Delegated Regulation (EU) 2017/565.

The compensation of the research analysts responsible for preparing investment research is determined independently of and without regard to the compensation of or revenue generated by any other employee of the Bank,
including but not limited to any employee whose business interests may reasonably be considered to conflict with the interests of the persons to whom the investment research prepared by the Research Department of Biuro
maklerskie mBanku is disseminated. With that being said, since one of the factors taken into consideration when determining the compensation of research analysts is the degree of fulfillment of annual financial targets by customer
service functions, there is a risk that the adequacy of compensation offered to persons preparing investment research will be questioned by a competent oversight body.

For U.S. persons only: This research report is a product of mBank SA which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory
licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research
analyst account.

This report is intended for distribution by mBank SA only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities
and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further,
this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors, mBank SA has entered into
an agreement with a U.S. registered broker-dealer, Cabrera Capital Markets. ("Cabrera"). Transactions in securities discussed in this research report should be effected through Cabrera or another U.S. registered broker dealer.

The valuation methodology is explained in detail at the link: https//www.mdm.pl/om/metody-wycen

Strong and weak points of used in
DCF - acknowledged as the most methodologically correct method of valuation; it consists in discounting financial flows generated by a company; its weak point is the significant susceptibility to a change of forecast assumptions
in the model

Relative - based on a comparison of valuation multipliers of companies from a given sector; simple in construction, reflects the current state of the market better than DCF; weak points include substantial variability (fluctuations
together with market indices) as well as difficulty in the selection of the group of comparable companies.

Economic profits — discounting of future economic profits; the weak point is high sensitivity to changes in the assumptions made in the valuation model.

Discounted lends (DDM) - discounting of future dividends; the weak point is high sensitivity to changes in the assumptions as to future dividends made in the valuation model.

NAV - valuation based on equity value, one of the most frequently used method in case of developing companies; the weak point of the method is that it does not factor in future changes in revenue/profits of a company.

PEERS - O'Reilly Automotive, Autozone, Genuine Parts, LKQ, Advance Auto Parts, Mekonomen, Carparts.Com, Oponeo.Pl, Inter Cars.

mBank issued the following recommendations for Auto Partner in the 12 months prior to this publicati
Auto Partner (Janusz Pigta)

Rating hold buy buy
Rating date 2026-05-05 2025-11-21 2025-09-12
Target price (PLN) 24.70 22.50 25.00
Price onratingday  22.80 16.96 19.76



https://www.mdm.pl/bm/g/OI2sehdTSEmsOUlmenmB5w
https://www.mdm.pl/bm/metody-wyceny
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