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(PLN m) 2023 2024 2025E 2026E 2027E 

Revenue 3,653.4 4,112.5 4,395.5 5,134.1 5,906.7 

EBITDA 346.2 343.6 327.5 406.4 479.8 

margin 9.5% 8.4% 7.5% 7.9% 8.1% 

EBIT 302.7 289.3 271.5 336.8 402.6 

Net profit 223.6 208.0 189.0 239.2 291.2 

P/E 9.9 10.7 11.7 9.3 7.6 

P/S 0.6 0.5 0.5 0.4 0.4 

EV/EBITDA IAS 17 8.1 8.4 9.1 7.5 6.3 

EV/EBITDA 7.7 7.9 8.6 7.0 6.0 

DPS (PLN) 0.15 0.15 0.15 0.15 0.15 

Dyield 0.9% 0.9% 0.9% 0.9% 0.9% 

 

Gross Margin Still Under Pressure 
 
Q3'25 results significantly below expectations. Auto Partner presented its 
Q3'25 results on Thursday, November 20, which turned out to be significantly 
weaker than both our forecasts and market expectations. EBITDA amounted 
to PLN 84 million (-2% y/y), approx. 10% below the consensus and 14% below 
our assumptions. The main disappointment was the gross margin, which fell 
by 1 pp q/q, while we had assumed a stable level. At the same time, operating 
costs were broadly in line with expectations. Importantly, Auto Partner's listed 
peer Inter Cars, recorded a q/q improvement in its gross margin during this 
period. Weak gross margin performance suggests that Auto Partner's 
business model is more sensitive to the current difficulties observed in the 
aftermarket. 

Earnings momentum remains under pressure. After disappointing results 
for Q3'25, we believe that Q4'25 will also see a continuation of weaker 
momentum. Q4 last year was characterized by a relatively high gross margin, 
which is a tough base for Q4 this year. At the same time, we believe that the 
key reference point for gross margin in Q4 is the level achieved in Q3'25. 
Assuming a slight improvement in gross margin q/q, this implies a decline in 
EBITDA y/y of approximately 21% y/y in Q4'25. 

Equity story unchanged. We maintain our assessment that 2025 will lack 
significant catalysts for the company's share price, as the aftermarket 
continues to struggle with deflation and a slowdown in real sales growth. The 
key period for the company will be the beginning of 2026 and the planned 
launch of a warehouse in Zgorzelec, which will accelerate export sales growth. 
In addition, the planned opening of a small warehouse in western Germany 
will allow the company to test sales in new markets, which, if successful, would 
represent an upside to our forecasts.  

Earnings forecasts. Following weaker-than-expected Q3 data and lowered 
assumptions for Q4, we are revising our EBITDA forecasts for 2025 down by 
approximately 8%, expecting a decline in EBITDA of approximately 5% y/y for 
the full year. At the same time, we believe that the current market consensus 
for EBITDA in 2025 will be lowered by approx. 10%. We assume that in 2026, the 
company will recover only part of the gross margin lost in 2025, which will 
translate into EBITDA growth of over 20% y/y.  

Risks. We believe that the main risk to our recommendation remains the 
prolonged deflation in the aftermarket, which would negatively affect the 
company's reported results and sentiment towards the automotive parts 
distribution sector. From an opportunity perspective, we believe that the 
current difficult situation in the aftermarket may accelerate the consolidation 
process in the sector, resulting in higher margins in the long term. 

Valuation. Auto Partner is currently trading at approx. 9x P/E’26, i.e., at a 
discount of approx. 25% relative to comparable companies, which we consider 
unjustified given the expected CAGR of net profit of approx. 12% in 2024-27 vs. 
only 9% expected for a group of comparable companies. At our target price, 
we value the company at approx. 12.3x P/E'26, i.e., at a level similar to 
comparable companies. 

We are lowering the target price for Auto Partner shares to PLN 22.50, 
maintaining our "buy" recommendation.  

 

Friday, November 21, 2025 | update 

Auto Partner: buy (reiterated) 
 APR PW; APR.WA | Consumer Discretionary, Poland 
 

Current price* PLN 16.96 

Target price PLN 22.50 

mCap  PLN 2.2bn 

Free float  PLN 1.2bn 

ADTV (3M) PLN 2.7m 
*Price as of 20 November 2025, 5:00 PM 

 
 Shareholders  

Turzyńska Fundacja Rodzinna 43.6% 

OFE NN 10% 

OFE PZU Złota Jesień 7.5% 

Others 38.9% 
 
About Auto Partner 
Auto Partner is one of the leading distributors of 
automotive parts in Poland, operating through a 
branch-based model domestically and a wholesale 
model in exports. Auto Partner is developing its own 
service network, MaXserwis, which included 559 
workshops as of the end of 2024. 
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Name 
Target Price Recommendation 

new old new old 

Auto Partner 22.50 25.00 buy buy 

Name Current  
Price 

Target  
Price 

Upside 

Auto Partner 16.96 22.50 +33% 

Forecast Update 2025P 2026P 2027P 

Revenue -0.6% -0.8% -0.9% 

EBITDA -7.6% -2.7% -2.8% 

Net profit -9.9% -5.6% -4.8% 
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Key Risks 
 
Risk of Prolonged Deflation and Price War 
 
The spare parts distribution market is currently experiencing 
basket deflation, negatively impacting reported sales in value 
terms and intensifying competition. Distributors aiming to 
grow volumes are 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 comes 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 
 
Around half of the costs of goods purchased and operating 
expenses are settled in foreign currency (the company makes 
purchases mainly in PLN, EUR, USD) according to 2024 data. 
Around half of sales are also conducted in foreign currencies 
(mainly EUR, CZK, HUF, RON). However, in case of sudden and 
significant strengthening of the local currency against the 
euro, this has a temporary negative impact on gross margins.  
 
Trade War Risk 
 
A significant portion of the Auto Partner Group’s private label 
assortment 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 Group’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 visible. In 2018, MEKO entered the Polish market 
through acquisition of Inter Team, whilst in 2024 it increased its 
market share through acquisition of Elit Polska (purchase from 
LKQ, which is 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 
the purchase value. 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, as exemplified by flooding in 2024 which caused the 
Kłodzko branch to be flooded. This risk is mitigated through 
property insurance and a policy covering natural disasters, 
which allows minimisation of financial consequences of 
incidental events. 
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Infrastructure Risk 
 
Auto Partner’s operations rely on a key warehouse in Bieruń, 
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 Bieruń 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 
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 Growth 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 
 
We estimate the value of Auto Partner based on DCF and 
comparative valuations. The estimated price in the 12-month 
perspective is PLN 22.50. 
 
 
 
 

Valuation summary 
(PLN) Weight Valuation 

Relative valuation 50% 19.56 

DCF analysis 50% 21.47 
 valuation 20.51 

  12M target price 22.50 
Source: mBank 

Comparative valuation 
 
We compare Auto Partner's indicators to global aftermarket 
companies and those operating on the Polish market. The 
valuation takes into account P/E and EV/EBITDA ratios, with 
the EV/EBITDA valuation based on IAS 17.  

 
 

 
Comparative valuation 
      EV/EBITDA P/E 

      2025E 2026E 2027E 2025E 2026E 2027E 

O'REILLY AUTOMOTIVE INC     22.9 21.1 19.9 33.3 29.9 27.1 

AUTOZONE INC     17.0 16.5 14.8 26.3 25.2 21.4 

GENUINE PARTS CO     10.4 9.4 8.9 16.4 14.9 13.7 

LKQ CORP     7.0 6.6 7.0 8.9 8.8 10.8 

ADVANCE AUTO PARTS INC     5.1 4.4 4.4 18.1 12.0 9.6 

MEKO AB     3.3 2.1 4.6 6.0 5.0 5.7 

CARPARTS.COM INC     - - - - - - 

OPONEO.PL SA     8.6 7.4 6.7 13.5 12.9 10.5 

INTER CARS SA     7.4 6.5 5.9 10.3 8.6 7.8 

                  
maximum     22.9 21.1 19.9 33.3 29.9 27.1 

minimum     3.3 2.1 4.4 6.0 5.0 5.7 

median     8.0 7.0 6.9 14.9 12.5 10.6 

APR     9.1 7.5 6.3 11.7 9.3 7.6 

premium / discount     14.2% 6.7% -8.8% -21.6% -25.7% -28.5% 

                  
implied valuation               

Implied price   14.6 15.7 18.9 21.6 22.8 23.7 

multiple weight       50%     50%   

year weight     33% 33% 33% 33% 33% 33% 

equity value per share (PLN) 19.6             

Source: mBank 
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DCF valuation  
 
DCF model assumptions: 
▪ We prepared the valuation based on FCF forecasts for 2025-

2034.  
▪ We discount cash flows at the end of November 2025. Equity 

value calculation factor in net debt at the end of 2024 
excluding leases (PLN 275 million) and the dividend already 
paid in 2025. 

▪ In the residual period, depreciation excluding leases 
according to IFRS 16 is equal to CAPEX. 

▪ Risk-free rate in the residual period = 4.5% beta=1.0x. 
▪ We assume an FCF growth rate of 2.5% after 2034. 
▪ We include a capital risk premium of 5.5%. 

 
DCF model            

(PLN m) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E + 

Revenue 4,395.5 5,134.1 5,906.7 6,357.8 6,826.3 7,298.8 7,774.5 8,252.6 8,732.6 9,112.9   

change 6.9% 16.8% 15.0% 7.6% 7.4% 6.9% 6.5% 6.1% 5.8% 4.4%   

EBITDA IAS 17 274.1 339.6 408.3 445.0 478.9 506.1 533.0 558.8 592.7 619.9   

EBITDA margin 6.2% 6.6% 6.9% 7.0% 7.0% 6.9% 6.9% 6.8% 6.8% 6.8%   

Depreciation (IAS 17) 20.6 23.7 27.3 29.4 31.5 33.7 35.9 38.1 40.4 42.1   

EBIT IAS 17 253.5 315.9 381.0 415.6 447.3 472.4 497.0 520.7 552.4 577.8   

EBIT taxation 50.7 63.2 76.2 83.1 89.5 94.5 99.4 104.1 110.5 115.6   

NOPLAT 202.8 252.7 304.8 332.5 357.9 377.9 397.6 416.6 441.9 462.2   
                       

CAPEX -54.9 -57.7 -58.8 -60.0 -61.2 -62.4 -63.7 -64.9 -66.2 -67.6   

Working capital -141.6 -228.8 -251.9 -128.3 -102.6 -113.3 -108.7 -103.8 -96.2 -79.1   
                       

FCF 26.9 -10.0 21.5 173.7 225.7 235.9 261.2 286.0 319.8 357.7 392.7 

WACC 8.9% 9.1% 10.0% 10.2% 10.5% 11.0% 11.1% 11.5% 11.9% 11.8%   

Discount rate 0.99 0.91 0.83 0.75 0.68 0.61 0.55 0.49 0.44 0.39   

PV FCF 26.7 -9.1 17.8 130.4 153.3 144.4 143.9 141.3 141.2 141.3   
                       

WACC 8.9% 9.1% 10.0% 10.2% 10.5% 11.0% 11.1% 11.5% 11.9% 11.8% 10.0% 

Cost of debt 4.6% 4.7% 5.7% 5.8% 6.1% 6.6% 6.6% 7.0% 7.4% 7.3% 5.5% 

Risk-free rate 3.6% 3.7% 4.7% 4.8% 5.1% 5.6% 5.6% 6.0% 6.4% 6.3% 4.5% 

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 11.6% 13.1% 13.6% 12.2% 9.1% 7.0% 4.0% 0.0% 0.0% 0.0% 0.0% 
                       

Cost of equity 9.6% 9.9% 10.8% 10.9% 11.1% 11.4% 11.3% 11.5% 11.9% 11.8% 10.0% 

Risk premium 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 

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 in the terminal period (g) 2.5%  Sensitivity analysis 
Terminal value 5,236.1   FCF growth in perpetuity 

Present value of terminal value 2,068.1   1.50% 2.00% 2.50% 3.00% 3.50% 

Present value of FCF in the forecast period 1,031.2  WACC +1.0 p.p. 19.8 20.6 21.5 22.5 23.7 

Enterprise value 3,099.3  WACC +0.5 p.p. 20.5 21.4 22.5 23.6 25.0 

net debt (IAS 17) 275.2  WACC 21.3 22.4 23.5 24.9 26.4 

Dividend paid -19.6  WACC -0.5 p.p. 22.3 23.5 24.8 26.3 28.1 

Minority interest 0.0  WACC -1.0 p.p. 23.4 24.7 26.2 28.0 30.1 

Equity value 2,804.5        

Million shares outstanding 130.6        

Equity value per share (PLN) 21.5        

12M cost of equity 9.6%        
Target price (PLN) 23.5        
           
EV/EBITDA (‘25) at target price 10.8        
P/E(‘25) at target price 15.6        
TV / EV 66.7%        
Source: mBank 
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Recent Events 
 
Q3’25 earnings review 
 
After yesterday's session, Auto Partner presented its results 
for Q3'25, which turned out to be significantly weaker than 
our forecasts and the market consensus. The structure of 
the results indicates a gross margin significantly lower than 
our expectations, with costs broadly in line with our 
expectations. The gross margin level is particularly 
disappointing as Inter Cars reported an improvement in its 
gross margin on a q/q basis. Ultimately, we expect a 
negative market reaction today. 

▪ Sales. Auto Partner reported sales in Q3'25 at PLN 1.1bn (+7% 
y/y), i.e. in line with previously published preliminary reports 
(APR publishes monthly sales reports). 

▪ The gross margin for Q3'25 was 25.9%, which represents a 
decline of 1.0 p.p. q/q and 0.8 p.p. y/y. The erosion of the gross 
margin turned out to be higher than we expected (we 
expected a flat margin q/q and a 0.1 improvement y/y). 
Additionally, this result is worse than that of Inter Cars, which 
reported a 1.9 p.p. improvement in Q3 q/q. 

▪ EBITDA. Auto Partner generated EBITDA of PLN 84m (-2% 
y/y) in Q3, which was approx. 10% below market expectations 
and approx. 14% below our expectations. Operating costs 
rose by approx. 6% y/y and were broadly in line with 
expectations. 

▪ Net profit amounted to PLN 49m (-2% y/y) and was approx. 
11% below market expectations and 17% below our 
expectations. The company incurred higher net financial 
costs (PLN 9 million) in the quarter than we had expected 
(PLN 8 million), which is, however, related to higher lease 
interest costs and higher foreign exchange differences.  

▪ Cash flows. OCF generated in Q3'25 amounted to  
PLN -2 million, which represents an improvement y/y, mainly 
due to the lower negative contribution of working capital. 

 
 
 

 
Auto Partner earnings review for Q3'25 
(PLN m) Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 R/R Q3'25E diff Cons. diff 

Revenue 994.8 1,062.1 1,060.8 994.8 1,073.3 1,141.2 1,136.5 7.1% 1,135.5 0.1% 1,135.6 0.1% 

Gross profit 260.9 296.3 282.9 287.2 272.6 306.2 294.0 3.9% 304.0 -3.3% - - 

Gross margin 26.2% 27.9% 26.7% 28.9% 25.4% 26.8% 25.9% - 26.8% - - - 

EBITDA 69.1 92.6 84.9 97.0 71.0 96.5 83.6 -1.6% 97.1 -14.0% 92.4 -9.6% 

EBITDA margin 6.9% 8.7% 8.0% 9.7% 6.6% 8.5% 7.4% - 8.6% - - - 

EBIT 56.1 78.4 71.2 83.5 56.5 81.8 70.8 -0.6% 82.1 -13.7% 77.1 -8.2% 

EBIT margin 5.6% 7.4% 6.7% 8.4% 5.3% 7.2% 6.2% - 7.2% - 6.8% - 

Net profit 40.3 56.9 50.2 60.6 39.2 57.9 49.2 -2.0% 59.1 -16.7% 55.0 -10.6% 

Net debt 321 330 417 488 460 385 443 6.4%         

Net debt/EBITDA 0.9x 1x 1.3x 1.4x 1.3x 1.1x 1.3x -         

D&A 13 14 14 13 15 15 13 -6.7%         

Working capital 109 -30 -136 -123 52 33 -74 -45.1%         

OCF 172 54 -66 -36 116 123 -2 -97.4%         

CAPEX -21 -8 -7 -10 -9 -10 -10 40.4%         

Leasing -13 -12 -9 -10 -9 -9 -12 36.5%         

Interest -7 -6 -7 -9 -9 -8 -7 2.0%         

Share price 17 17 17 17 17 17 17 -         

Mcap 2,743 2,743 2,743 2,743 2,743 2,743 2,743 -         

EV 3,064 3,073 3,160 3,231 3,203 3,128 3,186 -         

EV/EBITDA LTM 8.9 9.0 9.7 9.4 9.3 9.0 9.2 -         

P/E LTM 12.4 12.8 13.8 13.2 13.3 13.2 13.3 -         

Source: Auto Partner, E – mBank forecasts 
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P&L               CFs             

(PLN m) 2022 2023 2024 2025E 2026E 2027E   (PLN m) 2022 2023 2024 2025E 2026E 2027E 

revenue 2,834.7 3,653.4 4,112.5 4,395.5 5,134.1 5,906.7   operating CF 50.1 180.1 124.2 139.1 117.8 155.1 

COGS -1,987.7 -2,663.5 -2,985.3 -3,247.3 -3,767.2 -4,328.3   pre-tax profit 256.4 277.3 258.6 235.8 299.0 364.0 

gross profit 847.0 989.9 1,127.2 1,148.2 1,366.8 1,578.4   D&A 32.8 43.5 54.3 56.0 69.7 77.2 

margin 29.9% 27.1% 27.4% 26.1% 26.6% 26.7%   tax -51.4 -55.8 -40.1 -46.8 -59.8 -72.8 

SG&A expenses -562.6 -692.3 -831.4 -874.4 -1,026.7 -1,172.2   working capital -221.3 -110.5 -179.6 -141.6 -228.8 -251.9 

Others -3.0 5.2 -6.6 -2.3 -3.3 -3.6   interest 24.8 29.4 29.1 35.7 37.8 38.6 

                other 8.7 -3.7 1.9 0.0 0.0 0.0 

EBITDA (IAS17) 286.1 305.5 297.1 274.1 339.6 408.3                 

EBITDA 314.2 346.2 343.6 327.5 406.4 479.8   investing CF -37.6 -37.7 -45.4 -55.4 -55.9 -57.2 

margin 11.1% 9.5% 8.4% 7.5% 7.9% 8.1%   CAPEX -38.0 -38.0 -45.8 -54.9 -57.7 -58.8 

D&A -32.8 -43.5 -54.3 -56.0 -69.7 -77.2   other 0.4 0.2 0.4 -0.5 1.8 1.7 

EBIT 281.4 302.7 289.3 271.5 336.8 402.6   financing CF 5.6 -139.9 -77.6 -78.8 -64.3 -102.8 

margin 9.9% 8.3% 7.0% 6.2% 6.6% 6.8%   interest expenses -24.0 -28.0 -29.0 -35.7 -37.8 -38.6 

net financial costs -24.9 -25.5 -30.6 -35.7 -37.8 -38.6   Dividend -19.6 -19.6 -19.6 -19.6 -19.6 -19.6 

pre-tax profit 256.4 277.3 258.6 235.8 299.0 364.0   leasing -37.0 -43.5 -43.7 -43.5 -47.0 -54.6 

tax -49.2 -53.7 -50.7 -46.8 -59.8 -72.8   other 86.1 -48.8 14.7 20.0 40.0 10.0 

minority interest 0.0 0.0 0.0 0.0 0.0 0.0   CF 18.0 2.5 1.2 4.9 -2.4 -4.8 

net profit 207.3 223.6 208.0 189.0 239.2 291.2   CFO/EBITDA 15.9% 52.0% 36.1% 42.5% 29.0% 32.3% 

                FCFF -25.0 98.6 34.7 40.7 13.2 41.7 

                FCFF/EV -0.9% 3.7% 1.3% 1.4% 0.5% 1.4% 

Balance sheet               FCFE -49.0 70.6 5.7 5.0 -24.6 3.1 

(PLN m) 2022 2023 2024 2025E 2026E 2027E   FCFE/MCAP -2.2% 3.2% 0.3% 0.2% -1.1% 0.1% 

fixed assets 284.7 372.5 422.5 562.4 600.5 652.9   ROIC 19.7% 17.5% 14.5% 11.8% 12.8% 13.5% 

PP&E 251.1 332.0 381.3 513.2 550.2 597.9   ROCE 28.9% 24.7% 19.6% 15.5% 16.6% 17.4% 

Intangible assets 27.0 34.9 34.9 34.9 34.9 34.9                 

other 6.6 5.6 6.3 14.3 15.4 20.1   div payout ratio 10.5% 9.5% 8.8% 9.4% 10.4% 8.2% 

current assets 1,285.6 1,421.4 1,603.4 1,780.5 2,027.8 2,296.1   Dyield 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 

receivables 281.3 357.0 420.9 449.9 525.4 604.5                 

inventory 955.7 1,006.4 1,120.2 1,263.6 1,434.5 1,624.1   Key Ratios             

cash 34.9 37.4 38.6 43.5 41.1 36.3     2022 2023 2024 2025E 2026E 2027E 

other 13.6 20.6 23.8 23.6 26.7 31.3   P/E 10.7 9.9 10.7 11.7 9.3 7.6 

                EV/EBITDA 8.5 7.7 7.9 8.6 7.0 6.0 

equity 842.8 1,046.2 1,234.3 1,403.7 1,623.3 1,894.9   EV/EBITDA (IAS17) 8.8 8.1 8.4 9.1 7.5 6.3 

minority interest 0.0 0.0 0.0 0.0 0.0 0.0   P/S 0.8 0.6 0.5 0.5 0.4 0.4 

noncurrent liab. 269.4 291.6 376.4 494.0 537.1 563.3   P/BV 2.6 2.1 1.8 1.6 1.4 1.2 

loans 138.7 104.1 158.3 178.3 218.3 228.3   P/CF 123.2 896.9 1,861.6 453.8 - - 

leases 112.6 152.4 176.4 274.0 277.1 293.2   P/FCFE - 31.4 385.9 442.8 - 712.7 

other 18.1 35.0 41.7 41.7 41.7 41.7                 

current liab. 458.1 456.2 415.2 445.2 467.9 490.8   EBITDA Y/Y 18.5% 10.2% -0.8% -4.7% 24.1% 18.0% 

loans 210.6 196.1 155.4 155.4 155.4 155.4   net profit margin 7.3% 6.1% 5.1% 4.3% 4.7% 4.9% 

leases 39.0 37.3 36.5 36.5 36.5 36.5   net profit Y/Y 11.4% 7.9% -7.0% -9.1% 26.6% 21.7% 

trade payables 130.2 154.1 145.1 175.9 193.6 210.4                 

other 78.2 68.6 78.2 77.4 82.4 88.5   price (PLN) 17.0 17.0 17.0 17.0 17.0 17.0 

net debt 466.0 452.6 488.0 600.7 646.2 677.2   shares outs. (m) 130.6 130.6 130.6 130.6 130.6 130.6 

net debt/EBITDA 1.5 1.3 1.4 1.8 1.6 1.4   Mcap 2,215 2,215 2,215 2,215 2,215 2,215 

ND/EBITDA IAS 17 1.1 0.9 0.9 1.1 1.0 0.9   EV 2,681 2,668 2,703 2,816 2,862 2,892 
Source: mBank 
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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 x (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 
 

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 
 

Recommendations of Biuro maklerskie 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 Giełda Papierów Wartościowych 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 November 21, 2025, 7:54 AM.  
This recommendation was first disseminated on November 21, 2025, 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. 
 

Strong and weak points of valuation methods used in recommendations: 
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 Dividends (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. 
 
mBank issued the following recommendations for Auto Partner in the 12 months prior to this publication:  
Auto Partner (Janusz Pięta) 

Rating buy 
Rating date 2025-09-12 
Target price (PLN) 25.00 
Price on rating day 19.76 

  

https://www.mdm.pl/bm/g/OI2sehdTSEmsOUlmenmB5w
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