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We believe Auto Partner's earnings conference was slightly
positive. The company noted that part of the costs of the
new warehouse are already included in the Q2 results, and
the construction of the warehouse in Zgorzelec should
translate into an increase in sales, also as a result of the later
cut-off time for customers to place orders, which is,
however, expected.

Additionally company announced of the construction of a
small warehouse in western Germany (approx. 4,500 sq m),
which will increase the company's logistics base by another
approx. 2-3%. This warehouse is intended to test sales in the
French and Spanish markets. We treat this as some upside
to our figures. If the tests prove successful, the company wiill
be able to maintain higher sales growth in 2028 as well.

In the short term, however, there are no significant changes
- deflation and a slowdown in the market. We believe that
catalysts for the company will appear at the beginning of
next year.

= Warehouse in Zgorzelec. The work is proceeding according
to plan. The management board emphasized that thanks to
the new warehouse, the company will be able to extend the
cut-off time for customers in Germany to place orders, which
should directly translate into the number of orders (a low
single digit percentage). For the entire half-year, the
company has already recognized several million PLN in costs
for the new warehouse. The warehouse will temporarily
weigh on profitability, but the costs will be spread over time
(the company will gradually hire new employees, so there will
be no one-off impact). The rent cost has been accounted for
since March.

Additional warehouse. The company plans to open an
additional 4,500 sg m warehouse in Germany on a trial basis.
The opening is scheduled for around the same time as the
warehouse in Zgorzelec. Auto Partner emphasizes that this
will allow the company to test sales in France and Spain — if
the tests prove successful, the company intends to quickly
increase the size of the warehouse.

Market trends. The company sees similar trends in Poland
and abroad. The market slowdown is also putting pressure
on margins. The company expects the market slowdown
trend to continue over the next two quarters.

Deflation was at low single digit percentage in Q2'25. The
management board does not see price increases on the
market at this time.

Gross margin. The Management Board indicated that no
significant changes are to be expected in the next two
quarters. Auto Partner does not see any changes in the
market in terms of margins at this time (Inter Cars noted at
the conference that it began to raise margins at the end of

Q2).

= Own brands account for approx. 17% of sales.

Inventory turnover will temporarily deteriorate due to the
stocking of the new warehouse in Zgorzelec.

Product range. The company intends to expand its product
range with new lines.

= Al. Auto Partner is working on implementing Al and
additional IT tools to optimize processes, including using Al
to improve customer relations.

OPEX. The CEO noted that he always sees room for cost
optimization, which the company will also work on.

Debt. The decrease in debt compared to the end of the year
is cyclical (related, among other things, to the settlement of
bonuses with suppliers).

Acquisition of customers abroad. The company has sales
representatives who search for customers.

Business model abroad. For now, the company does not
plan to establish branches in the West.

Profitability vs. volume. The management board
emphasized that the increase in exports will not come at the
expense of margins and profitability.

Market consolidation. The company is counting on further
market consolidation.

Currency risk. The company does not hedge currency risk.

Difference in sales dynamics vs. Inter Cars. According to
the CEO, this is related to the work done by Inter Car in
establishing branches abroad. Currently, the establishment
of these branches is beginning to pay off for Inter Cars.

Bonuses. The company does not see risk of not receiving
bonuses from suppliers.

December. The calendar layout in December is unfavorable
— Christmas Eve is a State holiday.

Key customer. Auto Partner reiterated that the core
customer for APR is the owner of a car that is between 4 and
15 years old. Owners of older cars look for cheaper repairs.

Electric cars. The company offers products for electric cars.

New bonus program for the management board. It is
related to deflation on the market. In the opinion of the
management board, the objectives of the previous incentive
program were not achievable in the current environment.
Hence the additional program.
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List of iations and ratios i in the report:

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
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. The present 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. The present 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 SA.
bears no responsibility for investment decisions taken on the basis of the present report or for any damages incurred as a result of investment decisions taken on the basis of the present 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.
mBank S.A. bears no responsibility for investment decisions taken on the basis of the present report or for any damages incurred as a result of investment decisions taken on the basis of the present report.

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 the present 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 about any conflicts of interest that may arise in connection with the issuance of recommendations (should such a conflict exist) is provided below, and it is valid as of the date of the most recent Monthly Report published
by Biuro maklerskie mBanku or as of the date of the most recent recommendation issued for an Issuer, as applicable.

This document was not transferred to the issuers prior to its publication.
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Strong and weak points of used in
DCF - acknowledged as the most methodologically correct method of va\uatlcn 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 inthe assumpt\cns as to future dividends made in the valuation model.

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

2  I—— I


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

Research Department

Beata Szparaga-Wasniewska, CFA
director

+48 510 929 021
beata.szparaga-wasniewska@mbank.pl
biotechnology, healthcare

Michat Konarski

+48 515 025 640
michal.konarski@mbank.pl
banks, financials

Janusz Pieta

+48 506 065 659
janusz.pieta@mbank.pl
retail, e-commerce

Sales and Trading
Traders

Piotr Gawron

director

+48 698 832 853 | +48 22 697 48 95
piotr.gawron@mbank.pl

Andrzej Kowalczyk
+48 789 868 634 | +48 22 697 47 44
andrzej.kowalczyk@mbank.pl

Andrzej Sychowski
+48 605 848 003 | +48 22 697 48 46
andrzej.sychowski@mbank.pl

Sales, Foreign Markets

Marzena tempicka-Wilim
deputy director

+48 696 427 249
marzena.lempicka-wilim@mbank.pl

Private Client Sales

Maciej Sokotowski
director
maciej.sokolowski@mbank.pl

This analysis was prepared by mBank at the request of the WSE
as part of the Exchange's Analytical Coverage Support Programme

mBank S.A.
Prosta 18

00-850 Warszawa
http://www.mbank.pl/

Mateusz Krupa, CFA
deputy director

+48 571608 973
mateusz.krupa@mbank.pl
strategy

Mikotaj Lemanczyk, CFA

+48 501 663 511
mikolaj.lemanczyk@mbank.pl

banks, financials, property developers

Jakub Sargsyan

+48 519 419 895
marlen.sargsyan@mbank.pl
industrials, mining

Pawet Cylkowski

deputy director

+48 503 684130 | +48 22 697 47 31
pawel.cylkowski@mbank.pl

Karol Kutaj
+48 509 602 984 | +48 22 697 49 85
karol.kulaj@mbank.pl

tukasz Paska
+48 784 449 962 | +48 22 697 47 90
lukasz.plaska@mbank.pl

Jarostaw Banasiak
deputy director
jaroslaw.banasiak@mbank.pl

mBank.pl

Pawet Szpigiel

+48 509 603 258
pawel.szpigiel@mbank.pl
media, IT, telco, e-commerce

Piotr Poniatowski

+48 509 603 046
piotr.poniatowski@mbank.pl
gaming, leisure

Piotr Brozyna
+48 512 756 702 | +48 22 697 48 47
piotr.brozyna@mbank.pl

Patryk Gniadek
tel. +48 505116 638 | +48 22 697 48 82
patryk.gniadek@mbank.pl


http://www.mbank.pl/
mailto:beata.szparaga-wasniewska@mbank.pl
mailto:mateusz.krupa@mbank.pl
mailto:pawel.szpigiel@mbank.pl
mailto:michal.konarski@mbank.pl
mailto:mikolaj.lemanczyk@mbank.pl
mailto:piotr.poniatowski@mbank.pl
mailto:janusz.pieta@mbank.pl
mailto:marlen.sargsyan@mbank.pl
tel:+48226974895
mailto:piotr.gawron@mbank.pl
tel:+48226974731
mailto:pawel.cylkowski@mbank.pl
mailto:piotr.brozyna@mbank.pl
mailto:andrzej.kowalczyk@mbank.pl
mailto:karol.kulaj@mbank.pl
mailto:patryk.gniadek@mbank.pl
tel:+48226974846
mailto:andrzej.sychowski@mbank.pl
mailto:lukasz.plaska@mbank.pl
mailto:marzena.lempicka-wilim@mbank.pl
mailto:maciej.sokolowski@mbank.pl
mailto:jaroslaw.banasiak@mbank.pl

