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(PLN m) 2020 2021 2022E 2023E 2024E 

revenue 194 202 238 331 424 

EBITDA (adj.) 51 44 42 47 57 

EBITDA margin 26.1% 21.8% 17.7% 14.3% 13.4% 

EBIT (adj.) 42 36 35 40 47 

net profit (adj.) 28 26 24 27 31 

P/E (adj.) 4.8 5.1 5.5 4.9 4.3 

P/FCFE 4.0 -8.4 5.2 7.4 9.8 

FCFF/EV 17.7% -6.6% 12.2% 23.0% 18.2% 

EV/EBITDA (adj.) 4.0 5.1 5.2 5.4 5.3 

DPS 0.00 0.00 0.00 0.00 0.00 

DYield 0.0% 0.0% 0.0% 0.0% 0.0% 

 

Growth Through Diversification  
 
We maintain a bullish view on Compremum as it continues to expand its 
business into new sectors as well as geographically diversifying revenues 
in existing markets.  

By venturing into rolling stock maintenance, Compremum stands to 
benefit from EU-funded Covid-19 recovery programs of the Polish Railways, 
and it will recognize its first revenues in 2022 from a PLN 70.5m contract to 
overhaul fourteen rail cars. As part of the new business of solar 
photovoltaic solutions, the Company expects to sell its first 4MW power 
plant by the end of this year. Within the infrastructure business, the 
Company has been able to renegotiate rates on the GSM-R contract to 
bring them to an equivalent to 2021 averages.  

In terms of earnings prospects, in FY2022, we are expecting a similar profit 
as generated in 2021, followed by a return to growth from 2023. The results 
for Q1 2022 exceeded our expectations with better margins, moreover, 
Compremum completed a remodel of its door frame production facilities 
in the period that boosts future sales potential in the segment.  

We have revised downwards our 2022 and 2023 revenue forecasts for 
Compremum because part of the projected revenues will be recorded later 
than initially assumed. We have also lowered our near-term margin 
expectations to account for high price inflation but long term we continue 
to expect strong margins.  

On our updated estimates, after losing 50% from its peak, CPR stock is 
currently trading at less than 5x P/E, showing a 40% discount to the peer 
group median that we consider undeserved and a perfect buy opportunity. 
We maintain a buy call for CPR with a target price of PLN 4.01. 

Tapping Into NRP Funds  
EU has allocated funds to Poland's National Recovery Plan (the “NRP”) that 
include an allocation of €2.84bn towards modernizing our railway 
infrastructure. Polish Railways will be able to do more with a bigger budget, 
with PLN 24.5bn earmarked for rolling stock upgrades in the years 2021-2030.  

Pursuing New Opportunities in Infrastructure  
As it continues to deliver milestones under the GSM-R contract, which ends in 
2023, Compremum keeps pursuing new opportunities in the infrastructure 
engineering segment. In May 2022 alone, the Company submitted bids on 
three potential contracts with a combined value of an estimated PLN 3bn.  

Venturing Into Energy Storage 
Compremum’s biggest undertaking at the moment is a PLN 250m joint 
venture with Singapore’s Durapower to build a lithium-ion battery in the Łódź 
Special Economic Zone. With a SEZ project, the investors can recover up to 
35% of the eligible costs in tax breaks. The future profit from the factory for 
Compremum shareholders is projected at PLN 25m.  

 

Tuesday, 7 June 2022 | update 

Compremum: buy (reiterated) 
CPR PW; CPR.WA | Industrials, Poland 

current price PLN 2.94 

target price PLN 4.01 

mCap PLN 132m 

free float PLN 41.58m 

ADTV (3M) PLN 0.2m 

 
Shareholders  

Łukasz Fojt 26.62% 

Andrzej Raubo 25.26% 

NN OFE 16.56% 

Others  31.55% 
 
About 
Compremum is a holding company based in Poznań 
whose business activity includes production of 
wooden windows, building and infrastructure, 
housing development, rolling stock services, and 
development of solar photovoltaic power plants. At 
the moment, Compremum is involved in a PLN 720m 
multi-year GSM-R assignment. 
 
CPR vs. WIG 

 

name 
target price recommendation 

new old new old 

Compremum 4.01 4.87 buy buy 

name 
current  

price 
target  

price 
upside 

Compremum 2.94 4.01 +36% 

forecast revision  
  

2022E 2023E 2024E 

construction 0.0% +4.7% +118.0% 

RES -19.0% -33.8% 0.0% 

railway services -30.0% +62.5% +85.7% 

EBITDA -14.1% -13.6% +5.0% 

net profit -16.9% -10.4% +14.6% 

DPS 0.0% 0.0% 0.0% 

OCF -9.7% +79.6% -113.1% 

Net debt +75.7% +31.8% +54.5% 
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Antoni Chęciński  
+48 22 438 24 03 | +48 509 595 736 
antoni.checinski@mbank.pl  
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Key Risks

Housing Slump 
 

As a producer of frames for windows and doors, Compremum’s 
sales depend closely on the situation in the housing market.  

As of June 2022, Poland is experiencing increasing interest 
rates that could curb demand for housing loans and lead to a 
slowdown in building activity. To counteract this risk, 
Compremum has expanded its geographic reach to the U.S. 
market, which in Q1 2022 accounted for 80% of total sales. In 
subsequent quarters, the U.S. share in revenues will most likely 
decrease, however, the share of overall exports is set for 
continued growth.  

Conditional NRP Disbursement  
 

The European Commission has approved Poland’s National 
Recovery Plan, but it has put in place certain conditions that 
Poland has to meet as a prerequisite for disbursement.  
 
Increasing Costs of Materials and Labor  
 

Compremum spent 27% more on energy and materials in Q1 
2022 than in the same period in 2021, and at the same time its 
labor costs surged 37%, resulting in a 21.2% y/y rise in total costs 
of goods – a consequence of high global price inflation.  

Compremum strives to mitigate the increasing costs by 
renegotiating contracts. In Q1 2022, the Company managed to 
achieve significantly improved margins, however, if costs 
continue to rise, future margins could come under pressure 
again.  

Increase in Labor Costs  
 

Labor costs as of June 2022 are on the rise in line with an 
increasing inflation rate, and the upward pay pressures are not 
expected to ease in the foreseeable future.  
 
Loss of Business Due to COVID-19 
 

The Covid-19 pandemic seems to be under control as of June 
2022, however, no one can guarantee that it will never resurge 
again. For example, parts of China went on a two-month 
lockdown in March amid a Covid outbreak, resulting in 
dramatic reductions in domestic production volumes and 
worsening of local economic indicators.  
 
Escalation of Russia’s War in Ukraine  
 

The ongoing war in Ukraine has contributed vastly to the 
upward shift in prices of raw materials and energy through 
embargoes placed on imports from Russia and Belarus. Costs 
and overall business conditions could worsen dramatically if 
the war escalates.  
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Valuation 
 
Using DCF analysis and relative valuation, we set our nine-
month per-share price target for Compremum at PLN 4.01.  
 
 
 
 

(PLN) weight price 

relative valuation 50% 3.75 

DCF analysis 50% 3.71 

 valuation 3.73 
 9M target price 4.01 
Source: mBank 

Relative Valuation 
 
We compared Compremum’s trading multiples with those a 
group of comparable Polish companies from the industrial 
sector. The peer group for now excludes rolling stock repairers 
and RES developers due to the fact that Compremum is in 
early stages of building a presence in these two sectors. 

 
 
 
  

 
Multiples Comparison 
    P/E EV/EBITDA 

    2022E 2023E 2024E 2022E 2023E 2024E 

FABRYKI MEBLI FORTE SA  9.1 8.6 7.7 5.8 5.6 5 

GRUPA KETY SA  9.4 9.9 9 8.1 7.7 7 

STALPRODUKT SA  3.4 10.6 10.8 1.4 2.3 1.1 

ALUMETAL SA  6.7 8.1 8.4 5.2 6.4 6.1 

WIELTON SA  18.4 5.5 4.4 5.5 4.2 3.4 

MANGATA HOLDING SA  6.3 5.8 5.7 5 4.8 4.3 

AMICA SA  15.7 8.8 7.5 5.8 4.3 4.1 

FAMUR SA  9.2 8.9 8.5 3.1 2.9 2.2 

NEWAG SA  10.6 8.5 9.1 6.7 5.4 5.6 

FERRO SA  8.4 6.9 6.4 6.3 5.2 4.8 

COGNOR SA  2 6.6 11.2 2.1 4.5 5.6 
        

Minimum  2 5.5 4.4 1.4 2.3 1.1 

Maximum  18.4 10.6 11.2 8.1 7.7 7 

Median   8.7 8.5 8.4 5.4 5 4.8 

Compremum  4.7 4.2 5.5 4.7 5.0 6.7 

premium / discount   -46.4% -50.7% -34.5% -11.4% -0.1% 40.0% 
        

Implied Valuation               

multiple weight   50%   50%  

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

equity value per share (PLN)  3.75             
Source: mBank, Bloomberg 
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DCF Valuation 
 
Assumptions: 
▪ Beta = 1.3, reflecting the cyclicality of Compremum’s 

revenues, the reliance of its sales on public contracts, 
characterized by greater uncertainty, and increased 
leverage.  

▪ Future cash flow is discounted as of the end of May 2022.  
 

▪ We assume FCF after the forecast period will grow at a 
rate of 2%.  

▪ D&A expenses in the terminal period are equal to 
CAPEX.  

▪ Net debt is as at year-end 2021. 
 
 

DCF Model                       

(PLN m) 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2031E+ 

EBIT 34.6  39.7  47.1  46.5  48.5  50.1  51.5  52.8  54.3  55.9  57.7  

EBIT margin 14.52% 11.99% 11.10% 7.58% 7.62% 7.63% 7.64% 7.64% 7.65% 7.66% 7.67% 

tax on EBIT 6.2  7.1  8.6  8.5  8.9  9.2  9.6  10.0  10.3  10.7  11.0  

effective tax rate 19.00% 19.00% 19.00% 19.00% 19.00% 19.00% 19.00% 19.00% 19.00% 19.00% 19.00% 

NOPLAT 28.4  32.6  38.5  38.0  39.6  40.8  41.9  42.9  43.9  45.2  46.6  

                        
D&A 7.5  7.6  9.7  11.6  11.6  11.7  11.8  11.9  11.9  12.0  10.0  

CAPEX -10.0  -50.0  -50.0  -8.0  -8.8  -9.7  -10.6  -11.7  -12.9  -14.0  -15.0  

working capital & other -14 -26 -30 -43 -10 -11 -11 -12 -14 -13 -15 

                        

FCF 12 -36 -32 -2 32 32 32 31 29 30 29 

 WACC 8.93% 8.51% 8.16% 7.62% 7.73% 7.86% 8.02% 8.21% 8.44% 8.71% 9.05% 

 discount factor  89.22% 82.65% 77.00% 72.75% 67.23% 61.93% 56.80% 51.81% 46.95% 42.20% 37.47% 

PV FCF 10.4  -29.9  -24.4  -1.3  21.7  20.0  17.9  15.9  13.8  12.6  10.9  

                        

WACC 8.93% 8.51% 8.16% 7.62% 7.73% 7.86% 8.02% 8.21% 8.44% 8.71% 9.05% 

cost of debt 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 

risk-free rate 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 

risk premium 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 

effective tax rate 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 

net debt / EV 41.38% 49.86% 56.88% 67.65% 65.45% 62.81% 59.64% 55.77% 51.23% 45.83% 39.04% 

                        

cost of equity 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 

risk premium 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 

Beta 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3 
 
 

FCF growth in the terminal period (g)  2.0%   Sensitivity Analysis         
Terminal value  413.3       FCF growth in perpetuity 

Present value of terminal value 192.7      0% 1% 2% 3% 4% 

Present value of FCF in the forecast period 56.4  WACC +1.0 p.p.   2.51 2.83 3.24 3.75 5.40 

Enterprise value            249.1 
 

WACC +0.5 p.p.  2.33 2.73 3.24 3.88 5.96 

net debt (2021 eop) 80.9   WACC  2.94 3.35 3.99 4.60 7.17 

Other noncore assets 0.0   WACC -0.5 p.p.  3.68 4.20 4.87 5.78 9.16 

Minority interest 1.8   WACC -1.0 p.p.  4.17 4.78 5.59 6.73 11.24 

Equity value 168.4                 
million shares outs. 44.8                 
equity value per share (PLN) 3.71                 
9M cost of equity 7.4%                 
target price 3.99                 
                   
EV/EBITDA (‘22) at target price 6.3                 
P/E(‘22) at target price 7.4                 
TV / EV  77.4%                 
Source: mBank *For the sake of simplicity we include the cash flow of Faradise S.A in revenues of Compremum S.A in proportion to its 50% JV stake from 2025  
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Investing in the Future 
 
Li-ion Battery Factory  
 
Compremum has teamed up with Singapore’s Durapower for 
a project based in the Łódź Special Economic Zone, managed 
by a 50-50 joint venture called “Faradise S.A.”  

The goal is to build a facility producing lithium-ion batteries for 
use in containerized energy storage systems.  

The site of the future factory is located in the rural gmina of 
Kleszczów.  

Compremum’s partners in the project are involved in the 
business of clean energy solutions, including Li-ion batteries 
and energy storage systems.  

The investment is estimated at PLN 190-250m, and we put 
Compremum’s capital expenses in the 2022-2024 period at 
PLN 110m.  

By establishing a factory in a special economic zone, 
Compremum can recover 35% of the eligible costs in tax 
breaks. Assuming total costs of PLN 200m, the Company could 
claim PLN 70m over 12 years.  

Compremum expects to complete the factory towards the end 
of 2024, leading us to assume that the facility will begin to 
generate cash flow the following year.  

Revenue and gross profit projection for the li-ion battery 
factory (PLN m) 

 
Source: mBank 
 

According to our forecasts, Faradise will generate a 10% sales 
margin on a revenue of PLN 125m in its initial year, and in five 
years it will reach a target revenue of PLN 250m and gross 
profit of PLN 25m. Note that our forecasts are calculated for 
Compremum’s 50% share in the Faradise joint venture. 

National Recovery Plan for Railways as an 
Opportunity to Grow Revenues 
 
Poland’s National Recovery Plan lists as its #2 priority the 
modernization of domestic railways with a total budget of 
€2.4bn, of which €437m has been earmarked for rolling stock 
upgrades.  

Polish Railways plan to spend a combined PLN 24bn on rolling 
stock modernization in the years 2021-2030.  

In 2021, Compremum, jointly with partner Mag-Train, won a 
contract to overhaul fourteen railcars by March 2025 for  
PLN 70m. We expect PLN 8.5m of this revenue to be 
recognized in 2022, at a gross margin of 10%. Compremum has 
a 70% share in the contract.  

We expect the Company to continue growing its railway 
services business in the coming years.  

 
Revenue projection for Railway Services (PLN m) 

 
Source: mBank 

 
We see potential for revenue from railway services to triple in 
2023 relative to 2022, fueled by Compremum and Mag-Train’s 
successful partnership, which in our view has the ability to 
bring in PLN 100m in revenue a year, with Compremum taking 
a 65% stake – a conservative assumption considering that, in 
the first four months of 2022, the consortium submitted bids 
for contracts worth a combined PLN 800m in Poland, and at 
the same time in April it answered to a call for proposals from 
the Swiss Federal Railways with an offer of rolling stock 
corrosion management in the amount of €60+ million.  

Beyond GSM-R in Infrastructure Engineering 
 
Compremum recognizes revenues from the GSM-R contract in 
the segment of infrastructure engineering which in 2021 
accounted for 78% of total sales. This year, the proportion could 
be slightly lower, but the GSM-R job will still make up the 
majority of the annual revenue.  
 
Revenue and gross margin projection for the segment of 
Infrastructure Engineering 

 
Source: mBank 

 
We expect Compremum to generate revenue of PLN 170m 
from infrastructure engineering in 2022, followed by 
PLN 200m in 2023 and the following years, when, however, the 
sales margins are likely to be lower after contraction following 
the completion of the GSM-R contract.  
 
Compremum has secured new contracts for infrastructure 
services in a total amount of PLN 59m, and it continues to apply 
for new assignments as opportunities arise, having submitted 
bids on PLN 3bn-worth of contracts in May 2022 alone.  
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P&L              CF statement           

(PLN m) 2020 2021 2022E 2023E 2024E    (PLN m) 2020 2021 2022E 2023E 2024E 

revenue 194 202 238 331 424    operating CF 33 -19 22 14 9 

windows 28 32 42 54 70    working capital -16 -61 -14 -26 -30 

real estate development 7 3 2 0 5    investing CF -1 -1 -10 -45 -45 

infrastr. engineering 159 168 170 200 218    CAPEX -3 -4 -5 -45 -45 

 GSM-R 83 139 130 130 118    financing CF -8 -12 -10 -4 -4 

floors 0 0 0 0 0    dividend 0 0 0 0 0 

RES 0 0 17 45 92    CF 24 -32 2 -35 -40 

railway services 0 0 8 33 39                

               CFO/EBITDA 65% -43% 52% 29% 17% 

pre-tax profit 56 47 50 56 64    FCFF 36 -15 27 59 54 

windows -6 4 6 8 11    FCFF/EV 18% -7% 12% 23% 18% 

real estate development 2 1 0 0 2    FCFE 33 -16 25 18 14 

infrastr. engineering 60 43 41 40 39    FCFE/MCAP 25% -12% 19% 14% 10% 

floors 0 0 0 0 0    ROIC 12.0% 8.9% 7.4% 7.5% 7.3% 

RES 0 0 2 5 9    ROCE 8.4% 5.9% 5.6% 11.5% 12.6% 

railway services 0 0 1 3 4    DPS 0.00 0.00 0.00 0.00 0.00 

               dividend payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 

EBIT 47 36 35 40 47    dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 

financing activity -5 -4 -4 -4 -4                

               Key Ratios           

pre-tax profit 40 32 31 36 43      2020 2021 2022E 2023E 2024E 

tax 11 6 6 7 9    P/E 4.6 5.1 5.5 4.9 4.3 

minority interest 0 0 1 2 4    P/E (adj.) 4.8 5.1 5.5 4.9 4.3 

net profit 29 26 24 27 31    EV/EBITDA 3.6 5.1 5.2 5.4 5.3 

(adj.) EBITDA 51 44 42 47 57    EV/EBITDA (adj.) 4.0 5.1 5.2 5.4 5.3 

(adj.) net profit 28 26 24 27 31    P/S 0.7 0.7 0.6 0.4 0.3 

               P/B 0.6 0.5 0.5 0.4 0.4 

Balance sheet              P/CF 4.0 -7.0 6.1 9.5 13.9 

(PLN m) 2020 2021 2022E 2023E 2024E    P/FCFE 4.0 -8.4 5.2 7.4 9.8 

fixed assets 208 204 195 233 268                

 PP&E 154 136 138 176 211    EBITDA margin 26.1% 21.8% 17.7% 14.3% 13.4% 

 intangible assets 0 0 0 0 0    y/y % EBITDA change 75% -20% -4% 13% 20% 

 goodwill 15 15 15 15 15    net margin 14.3% 12.8% 10.1% 8.1% 7.3% 

current assets 315 325 342 334 333    y/y % EPS change 45% -10% -7% 11% 15% 

 inventory 15 18 21 29 37                

 receivables 89 79 90 109 139    price (PLN) 2.94 2.94 2.94 2.94 2.94 

 cash 47 16 18 -18 -57    shares outst. (millions) 44.8 44.8 44.8 44.8 44.8 

               mCap 132 132 132 132 132 

equity 222 249 272 299 329    EV 201 226 219 256 299 

minority interest 0 0 1 2 6                

noncurrent liab. 94 927 46 46 46                

loans 45 44 44 44 44                

current liabilities 191 208 202 202 202                

loans 71 66 60 60 60                

trade payables 120 142 142 142 142                

                           

net debt 69 94 81 121 161                

net debt/EBITDA 1.25 2.14 2.05 2.56 2.83                

net debt/EBITDA (adj.) 1.37 2.14 1.92 2.56 2.83                

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) - Lease Payments 
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 9 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 15% 
ACCUMULATE – we expect that the rate of return from an investment will range from 5% to 15% 
HOLD – we expect that the rate of return from an investment will range from -5% to +5% 
REDUCE – we expect that the rate of return from an investment will range from -5% to -15% 
SELL – we expect that an investment will bear a loss greater than 15% 
Recommendations are updated at least once every nine 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 the following companies: Cognor Holding,  
Compremum, Sygnity,. 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 Cognor Holding, Compremum, Sygnity,  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. 
 
mBank S.A. does not rule out offering brokerage services to an issuer of securities being the subject of a recommendation. 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. 
 
mBank S.A. may have received compensation for services provided to the Issuer in the last 12 months. 
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 June 07, 2022, 07:48 AM.  
This recommendation was first disseminated on June 07, 2022, 08:30 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: 
http://www.mdm.pl/ui-pub/site/market_and_analysis/analysis_and_recommendations/fundamental_analysis/recommendations?recent_filter_active=true&lang=en 
 
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 Compremum in the 12 months prior to publication: 
Compremum (Antoni Chęciński)     

recommendation buy buy hold 
date issued  2022-04-07 2022-01-17 2021-09-06 
target price (PLN) 4.87 5.32 5.24 
price on rating day 3.20 3.98 5.16 
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