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

Revenue 7,079.1 8,862.7 11,105.7 13,344.6 15,322.2 

EBITDA (adj.) 1,961.4 2,733.1 3,484.0 4,238.2 4,919.1 

margin 27.7% 30.8% 31.4% 31.8% 32.1% 

EBIT 942.1 1,498.8 2,021.3 2,471.5 2,831.6 

net profit 456.5 647.4 1,294.7 1,683.2 2,015.7 

P/E 67.0 47.2 23.6 18.2 15.2 

P/S 4.3 3.4 2.8 2.3 2.0 

P/B 65.2 23.6 11.8 7.2 4.9 

EV/EBITDA (adj.) 18.8 13.4 10.4 8.3 6.9 

DPS 0.0 0.0 0.0 0.0 0.0 

Dividend Yield 0.0% 0.0% 0.0% 0.0% 0.0% 
 

Believe in the UK 
 

InPost's share price has rallied 32% since our last report in December, 
outperforming the WIG benchmark by almost 22 p.p. Nevertheless, we 
maintain our positive view on the Company.  

In our view, the main growth potential for InPost currently lies in its rapid 
expansion in Europe's largest e-commerce market, the UK. The UK market 
volume is currently estimated at 4.4 billion parcels a year, of which only 1% 
are delivered by InPost. At the same time, InPost's volume growth in the 
UK market has significantly outpaced the competition (+170% y/y in Q4'23 
vs. +5% overall market), prompting us to raise our financial forecasts for the 
UK business. In the base case scenario, we assume InPost will grow its 
volume share in the UK market by around 5% by the end of 2027.  

Given significant improvement in profitability per parcel in recent quarters, 
we have also raised our adjusted EBITDA forecasts for the UK + IT segment 
to PLN 500m in 2026, with EBITDA margin forecast at ca. 17% (vs. 45-46% 
currently achieved in Poland). This is the main reason behind upward 
revisions to our long-term forecasts.  

InPost is currently trading at 10.4x EV/EBITDA’24x, on a par with the peer 
group median. We believe the Company's valuation is too low when we 
compare its growth potential with the earnings forecast for the peers.  

We set our new price target for INPST at EUR 18.50, which implies upside 
potential of 30%. Note that InPost started to generate significant FCFE 
since 2023, resulting in a reduction in net debt/EBITDA to 1.1x by the end of 
2025, thanks to significant investment in the development of the 
international APM network which will serve as a powerful driver of foreign 
expansion, as well as facilitating potential acquisitions.  
 
 

Visible Progress in the UK 
The UK business became profitable in 3Q 2023. It seems to us that InPost has 
finally reached the minimum scale of operations there. In Q4 2023, volumes in 
the UK increased massively to 17.2 million parcels (almost triple the year-ago 
volume). This was accompanied by continued growth in unit revenue per 
parcel (+32% y/y in Q4 2023). Moreover, a change in product mix, combined 
with operating leverage, led to an improvement in adjusted EBITDA per parcel 
to a positive PLN 1.3 in 4Q’23 from PLN -4.4 in Q4’22.  
 

Great Potential of the UK Market 
The UK has one of the biggest and most mature e-commerce markets in 
Europe, said to be worth USD 132bn in 2023 and forecast to continue expansion 
at 7.1% CAGR through 2028. The online retail penetration rate at an estimated 
27% places the UK among top developed markets in the world. That said, 
InPost has just taken the first step towards establishing a presence in the UK, 
with a 1% market share gained so far. The potential to grow is unprecedented.  
 

InPost Stands Out from the Peer Group  
InPost has a very attractive investment profile compared to global peers. First, 
we expect its revenue to grow at a rate of 20% a year in 2023-26 vs. 6% median 
growth forecast for the peer group. Similarly, InPost’s 2023-26E EBITDA CAGR 
at 22% far exceeds the 14% expected of e-commerce firms and 9% estimated 
for logistics companies. Last but not least, InPost’s is expected to achieve 
EBITDA margin of ca. 31% in 2024 vs. a peer group average of 17%. 
 

Friday, 5 April 2024 | update 

InPost: buy (reiterated) 
INPST NA; INPST.NA | e-Commerce, Poland 

current price* EUR 14.25  

target price EUR 18.50 

mCap EUR 7.1 bn 

free float EUR 2.5 bn 

ADTV (3M) EUR 5.5 m 
*Price as of April 4, 2024, 6:00 PM 
 
Ownership  

Advent International Corporation  25.03% 

PPF Group 21.75% 

A&R Investments 12.49% 

GIC Private Limited, Singapore 5.01% 

Others 25.72% 

  

  
About InPost 
InPost Group is a logistics company operating in nine 
countries. The Company is a leading APM operator 
with an over-40% volume market share in Poland. 
InPost Group also has a presence in the UK and, via 
Mondial Relay, in France and Benelux countries. The 
Company also provides to-door delivery services and 
is active in the e-grocery market. 
 
InPost vs. WIG 

 
 

name 
target  

price recommendation 

new old new old 

InPost 18.50 13.80 buy buy 

name current  
price 

target  
price upside 

InPost 14.25 18.50 +29.9% 

forecast 
update 2023E 2024E 2025E 

EBITDA +2.6% +3.6% +4.2% 

EBIT +0.6% +2.7% +4.5% 

net profit +2.8% +4.6% +8.6% 
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The Great Potential of the UK Market

The United Kingdom has one of the most developed and 
mature e-commerce markets in Europe with a population of 
approximately 68 million and an internet penetration rate of 
97.8%. More than 90% of the country’s population has used the 
Internet since 2014. 
 
Percentage of UK population using the Internet 

 
Source: Statista 
 
According to Statista, the UK e-commerce market will be 
worth USD 131.5 billion in 2023, ranking third globally after 
China and the United States. That makes the UK market over 
33% bigger than Germany’s, as reported by E-commerce 
Germany News.  

e-Commerce accounted for 26.9% of the UK’S total retail sales 
in August 2023 according to the Office for National Statistics 
(ONS UK).  

The most popular e-commerce segments in the United 
Kingdom are Fashion and Apparel, Food and Beverages, 
Furniture and Home Décor, Consumer Electronics, and Beauty 
and Personal Care. According to ONS, Fashion and Clothing 
account for the majority of online retail sales in the United 
Kingdom. As of August 2023, online sales of clothing and 
footwear accounted for 28.5% of all retail in this sector. 
 
Great Britain online retail sales statistics for August 2023 
Category Online sales as a proportion 

of retail in this sector 
All retailing 26.9% 

All food 8.8% 

All non-food 23.5% 

Department stores 21.2% 

Textile, clothing and footwear stores 28.5% 

Household goods stores 27.0% 

Other stores 18.6% 
Source: ons.gov.uk 
 
Amazon, eBay, Tesco, Asda, and Argos are the dominant 
participants in the UK e-commerce market. Amazon was the 
most popular online store as of February 2024, with 
approximately 426 million visits per month on average. eBay 
came in second with approximately 200 million visitors each 
month, followed by HotUKDeals with nearly 44 million visits. 

 
UK e-Commerce revenue forecast (bn USD)  

 
Source: Statista 
 
According to Statista, the ecommerce market is expected to 
grow at a compound annual growth rate (CAGR) of 7.1% until 
2028, when it will reach USD 185bn 

The UK market is also InPost’s biggest market in Europe by 
volume.  
 

 
Adressable markets of InPost by volume (billion parcels) 

 
Source: InPost; mBank; *France, Spain, Netherlands, Belgium 
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Where is InPost’s Current UK Standing? 
 
According to Saleforcec.com The Shopping Index, nearly 4.4bn 
parcels are being dispatched annually in the UK. If we take the 
46.5 million parcels delivered there via InPost, we can put the 
Company’s current market share at 1.1%.  
 
InPost’s UK market share (bn parcels dispatched) 

 
Source: InPost; mBank 
 

What is Our Base Case Scenario? 
 
InPost’s market share in the UK is tiny when compared to the  
market shares in Poland and the Mondial Relay countries. We 
believe that, by the end of 2027, the Company can grow its 
volume share in the UK market to close to 5%. 
 
Forecast of InPost’s UK market share to 2027 (m) 

 
Source: mBank 
 

Base Case Informed by Historical 
Growth 
 
InPost’s UK business broke even in 3Q 2023. It seems to us that 
InPost UK has finally reached the minimum scale of operations.  

In 4Q 2023, volumes in the UK increased massively to  
17.2 million parcels, almost double the volume dispatched in 1Q 
2023.  
 
Evolution of InPost’s UK parcel volume (million parcels) 

 
Source: InPost  
 
This significant increase was made possible by a new logistical 
collaboration that released APM capacity and enabled high 
usage rates.  

Secondly, there is still substantial demand in the UK market. 

InPost continues to register unit economics evolution in the 
UK market. Firstly, in 4Q 2023 the UK business saw a strong 
volume uptake, with 17.2 million parcels delivered in the 
quarter, an increase of 169% y/y. Secondly, revenue per parcel 
grew 32% vs. Q4 2022, reflecting a more optimal product mix 
(decline in rentals while C2C and returns saw growth).  
 
UK revenue per parcel (PLN) 

 
Source: InPost  
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The change in product mix, combined with operating leverage, 
resulted in an improvement in adjusted EBITDA per parcel to a 
positive PLN 1.3 in 4Q’23 from PLN -4.4 in Q4’22.  
 
Adjusted EBITDA per parcel in the UK (PLN) 

Source: InPost 
 

InPost Still Outperforming the Market 
in All Key Geographies, Especially the 
UK 
 
InPost continues to outperform the e-commerce market 
across all its major geographies, resulting in continued growth 
in the corresponding market shares. This still includes Poland, 
where InPost handles almost 50% of all e-commerce packages.  

The ability to outperform competitors is unmistakable 
evidence that InPost has a significant edge over its rivals and 
can withstand challenging circumstances. 
 
InPost’s YoY volume growth vs. total e-commerce parcel 
volume in Poland 

 
Source: InPost  
 

In France, InPost is also performing better in terms of volumes 
than the local competitors.  
 
Mondial Relay YoY volume growth vs total e-commerce 
parcel volume in France 

 
Source: InPost  
 
In the UK, considering the decline in overall volumes seen in 
this market, the increase in the volumes carried by InPost is 
equally noteworthy. In 4Q 2023, the growth in the UK market 
amounted to a mere 5%. 
 
InPost UK YoY volume growth vs total e-commerce parcel 
volume in the UK 

 
Source: InPost  
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Financial Performance

InPost recorded revenue of PLN 8.86bn in 2023, representing a 
25% better result y/y. The revenue growth was significantly 
higher than the volume growth due to: (1) repricing effect, and 
(2) change in the product mix.  

In Poland, InPost registered substantial, 28% y/y revenue 
growth. Volumes in Poland accelerated in 4Q 2023 vs. 3Q 
(when the company registered a much softer September, 
especially in terms of fashion shopping): in 4Q via InPost’s 
APMs 146.6m parcels were sent (+17.4% y/y vs. +13.1% y/y in 
3Q’23).  
 
Volume of parcels delivered by InPost in Poland (m) 

 
Source: InPost  
 
YoY change in total parcel volume delivered by InPost in 
Poland  

 
Source: InPost, mBank  
 
The impressive performance led to an improvement in EBITDA 
margin to 45.5% in Q4 2023, up by 250 bp YoY.  
 
Despite the fast pace of network growth, the APM utilization 
rates in Poland remain high. The number of parcels delivered 
to a single APM was up to 6,788 in 4Q’23, up from 6,509 parcels 
per locker registered in 4Q’22.  
 
 
 
 
 
 
 
 
 
 
 
 
 

Parcels dispatched per APM in Q1 2022-Q3 2023   

 
Source: mBank  
 
What is important, the utilization rate for the new APMs 
installed this year does not deviate from the utilization rates of 
the older machines.  
 
Number of parcels per APM by cohort per month post 
installation 

 
Source: InPost 
 
Adjusted EBITDA grew 36% y/y in 4Q 2023, driven by margin 
expansion to 45.5% (from 43.0% in Q4 2022). The expansion in 
profitability resulted from repricing, operational leverage and 
effective cost management.  

Looking at adj. EBITDA margins for the last 12m period, we 
clearly see that the company has been gaining momentum in 
this field since Q4 2022. 
 
Evolution of adj. EBITDA margin LTM of InPost on the 
Polish market 

 
Source: InPost, mBank 
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Adjusted EBITDA for the entire group visibly accelerated in 4Q 
2023 at PLN 846.3m, which was almost 45% more vs 
corresponding quarter a year ago (adj. EBITDA in 2023 
amounted to PLN 2,733m after a rebound of 39.3% y/y). That 
resulted largely from significant margin improvement in the 
international businesses of InPost. Positive adjusted EBITDA in 
the UK market was registered for the first time in 3Q’23 and in 
4Q’23 that trend continued.  
 
InPost registered a material y/y increase in D&A, up to PLN 
1,149m in 2023 what resulted from the network development 
(that was actually partly offset by expending useful life on APM 
network from 10 to 15 years).  

Net financial costs in 2023 totaled PLN 536m (vs. PLN 273m the 
year before). InPost booked PLN 168m of unrealized loss 
resulting from the revaluation of f/x denominated debt. 
Interest expense in 2023 amounted to PLN 370m (up from PLN 
293m) due to higher interest expenses driven by a change in 
the interest rate on PLN-denominated floating rate debt.  
 
The effective tax rate amounted to 30.5% in 2023 vs. 31.7% in 
2022. 
 
 

 
Summary of 2023 results of InPost 
(PLN m)  2023 2022 y/y Q4 2023 Q4 2022 y/y 

Revenue  8,862.7   7,079.1  25.2%  2,659.1   2,150.1  23.7% 

              

of which Poland  5,353.5   4,180.3  28.1%  1,621.8   1,267.4  28.0% 

of which International (UK +IT)  637.5   227.5  180.2%  234.2   70.9  230.3% 

of which Mondial Relay  2,871.7   2,671.3  7.5%  803.1   811.8  -1.1% 

              

Adjusted EBITDA  2,733.1   1,961.4  39.3%  846.3   585.5  44.5% 

of which Poland  2,474.7   1,819.3  36.0%  738.0   544.5  35.5% 

of which International (UK +IT) - 70.5  - 188.5  -  7.0  - 49.1  - 

of which Mondial Relay  328.9   330.6  -0.5%  101.3   90.1  12.4% 

              

Non-recurring items  85.2   47.0  81.3%  27.9   25.4  9.8% 

Operating EBITDA  2,647.9   1,914.4  38.3%  818.4   560.1  46.1% 

              

D&A - 1,149.1  - 972.3  18.2% - 304.3  - 273.0  11.5% 

              

EBIT  1,498.8   942.1  59.1%  514.1   287.1  79.1% 

              

Net financial cost - 535.9  - 273.3  96.1% - 285.9  - 182.3  56.8% 

Associates accounted for using the equity method - 34.1   -    - 30.9   -   -  

Profit before taxes  932.0   668.8  39.4%  228.2   104.8  117.7% 

Income tax  284.6   212.3  34.1%  75.1   77.0  -2.5% 

              

Net income 647.4 456.5 41.8% 153.1 27.8 450.7% 
Source: InPost  
 
EBITDA adjustments totaled PLN 85.2m in 2023, up from PLN 
47.0m in 2022. The growth resulted from higher revaluation 
losses of the long-term incentive program (additional shares 
awarded under the program as well as higher valuation due to 
share price increases). Moreover, InPost registered PLN 12.0m 
in costs related to the Menzies acquisition. 
 
2023 EBITDA adjustments 
(PLN m)  2023 2022 

Adjusted EBITDA 2,733.1 1,961.4 

      

Share-based-compensation (MIP valuation) -4.5 -4.4 

LTIP valuation -34.4 -14.4 

M&A costs -12.0 0.0 

Restructuring costs -34.3 -28.2 

      

Operating EBITDA 2,647.9 1,914.4 
Source: InPost  
 

The adjusted EBITDA margin expanded by 460 bps in 2023 
(and +250 bps in 4Q 2023 alone). The main reason for that was 
material improvement in the margins achieved by Polish 
operations (+270 bps in 2023 y/y and +250 bps y/y in Q4 2023). 
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Evolution of Adjusted EBITDA margin of InPost  

 
Source: InPost  

 
Cash Flow and Debt  
 
In 2023, InPost generated PLN 509m of free cash flow, 
representing a big improvement on the PLN -11m outflow 
registered in 2022. Note that InPost spent PLN 255m on the 
Menzies acquisition in July, and free cash flow adjusted for 
these costs totaled PLN 764m.  

Adjusted EBITDA conversion in Poland improved to 49% (ex. 
M&A expenses), up from 37% in 2022 driven by margin 
expansion and lower CAPEX intensity.  
 
FCFE of InPost in 2023 (PLN m) 
 

 
Source: InPost  
 
CAPEX in 2023 decreased by 9% y/y to PLN 1.02bn, equivalent 
to 12% of sales. That was a noticeably lower ratio than in 2022 
(CAPEX/sales = 16%).  
 
InPost’s CAPEX split by geographic market (PLN m) 

 
Source: InPost  
 

The relative CAPEX decrease resulted from the reduction of the 
deployment pace in Poland as well as de-stocking driven by 
the normalization of the supply chain and reduced production 
procurement lead times.  

APMs (in black) and PUDO points (in pink) of InPost in 
Europe at the end of 2023 

 
Source: InPost  
 
The higher CAPEX of Mondial Relay was driven by APM 
network deployment.  
 
The APM infrastructure in Poland clearly reached a mature 
scale, resulting in a relative reduction in CAPEX on this market. 
At the same time, CAPEX in the UK market is increasing. 
 
The net debt-to-adj. EBITDA ratio stood at 2.2x at the end of 
2023, down from 3.2x at the end of 2022. That was driven by 
the improved cash generation, lower CAPEX, and earnings 
growth.  
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Net debt of InPost  
(PLN m)  2023 2022 diff % change 

(+)Gross debt 6,648.4 6,699.5 -51.1 -0.8% 

Borrowing & financial instruments at amortized costs 4,856.8 5,055.9 -199.1 -3.9% 

Depots and APM locations IFRS16 lease 1,446.1 1,387.3 58.5 4.2% 

Other IFRS 16 (incl. Transportation fleet and office leases) 345.5 256.3 89.2 34.8% 

          

(-) Cash -565.2 -435.8 -129.4 29.7% 

          

Net debt 6,083.2 6,263.7 180.5 -2.9% 

          

Net debt / Adj. EBITDA 2.2x 3.2x -1.0x - 
Source: InPost  
 

Key Highlights from Q4 2023 Conference Call 
 
 InPost’s UK and Italian markets are accelerating growth. 

Both markets were profitable on Adjusted EBITDA level in Q4 
2023. Italy’s revenue and volume growth were driven to a 
large extent by cross-border activity. 

 Revenue per parcel in UK increased by 23% y/y due to 
changes in the product mix (decline in rentals while C2C and 
returns grew). At constant exchange rate prices would have 
increased by 32%. 

 Adjusted EBITDA per parcel in UK significantly improved y/y 
up to PLN 1.3 in Q4 2023 vs PLN -4.5 in the corresponding 
year-ago period. 

 An increase in PPE depreciation was registered in Q4 which 
resulted from APM network development, offset by a change 
in the expected useful life of APMs (recently extended from 
10 years up to 15 years). 

 On a standalone basis, InPost registered ca. PLN 90m of 
unrealized valuation losses in 4Q’23 related to debt 
denominated in foreign currencies. That weighed down net 
income.  

 A reduction in the capex/sales ratio resulted from slower 
deployment in Poland and de-stocking driven by 
normalization of the supply chain and reduced production 
procurement lead times. Still, InPost aims to deploy more 
APMs, including on the Polish market.  

 The management will focus on EBITDA in the absolute terms. 
Margins are less important. Deals with key customers are 
based prices vs volumes basis (lower prices = higher 
volumes). Still, there is room for a profitability update in 
Poland, but after 2024. 

 The base case for 2024 is to grow well ahead of the market in 
all geographies. 

 InPost expects an update in inflation in Poland during 2024.  

 Chinese player Temu has had a strong start in the Polish 
market and is taking away marker share from other 
platforms. InPost should benefit from the Chinese player’s 
evolution in Poland. 

 In France, InPost has built critical mass and will now 
concentrate more on the profitability.  

 InPost still sees a lot of opportunities to invest generated 
cash, which means no dividends in the foreseeable future. 

 Too many opportunities in market so dividend is not close. 

 The company want to be active in M&As but no details have 
been revealed on the call. 
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Earnings Forecast Update 
 
InPost grew its revenues by more than 250% in the 2020-2023 
period, thanks in no small part to the acquisition of Mondial 
Relay, consolidated in the P&L since Q3 2021.  

Looking ahead, we see revenues in the 2023-26 period as 
increasing at an average annual rate of 20.0%, and we predict 
that InPost will make almost PLN 15.3bn in sales in 2026.  

The Polish business is poised to be the main sales driver in the 
coming years, with projected cumulative sales growth of ca. 
PLN 3.0bn in 2023-26.  

At the same time, however, we also expect to see significant 
forward momentum in the UK+IT and Mondial Relay markets, 
generating extra sales of PLN 1.1bn and PLN 2.3bn, respectively, 
between 2023 and 2026. 
 

InPost 2021-2026E revenue evolution (PLN m) 

 
Source: InPost, E – mBank estimate 
 
InPost registered adjusted EBITDA growth of nearly 180% in 
the 2020-2023 period.  

For 2023-26, we forecast an EBITDA CAGR of 21.5%, and we 
predict a gradual widening of EBITDA margins to around 32.0% 
in 2026, followed by a period of steady margins in the 33-34% 
range through 2032, supported by the following factors: 

  

(1) A decline in operating margins in Poland by about 0.5pp 
in 2023-26, 

(2) EBITDA margins in UK+IT reaching break even in 2024 
and growing to ca. 17% in 2026, and 

(3) Expansion in Mondial Relay’s EBITDA margins by about 
2.5pp between 2023-26. 

InPost 2021-2026E adj. EBITDA evolution (PLN m) 

 
Source: InPost, mBank 
 
Poland remains the core market for InPost, accounting for 60% 
of total revenues and 91% of adjusted EBITDA in 2023. By 2026, 
we expect that these proportions will be reduced to 55% and 
78%, respectively.  
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Geographic breakdown of InPost's revenue in 2023 and in 
2026E (PLN m) 

 
Source: InPost, E – mBank estimate 
 
Geographic breakdown of InPost's EBITDA in 2023 and in 
2026E (PLN m) 

 
Source: InPost, E – mBank estimate 

Poland 
 
In Q4 2023, InPost Poland generated upwards of 77% of its 
revenue from APMs, with 21% provided by door-to-door 
deliveries – proportions that have remained fairly stable over 
the recent quarters.  

Polish revenue growth amounted to 28% in Q4'23, led by both 
APMs and "to-door" deliveries, The two channels registered 
year-over-year sales increases of 28% and 27%, respectively, in 
the quarter, with price hikes factoring significantly into the 
rebound.  

Looking ahead, we have the following assumptions for how 
InPost's Polish business will develop in the 2023-2026 period:  

(1) The number of APMs will increase to 27.4 thousand as of 
the end of 2026, with an average of 149 lockers per APM. 

(2) Revenue per locker will increase 23% over the period, 
supported by a slight rise in parcels per locker. 

(3) The volume of APM and "to-door" deliveries will increase 
by 36% and 30%, respectively. 

(4) InPost will raise the prices for both kinds of delivery 
service by an average of 5-6% a year. 

 
 
 
 
 
 

 
2023-26 revenue and EBITDA projection for InPost’s Polish business 
(PLN m) 2023 2024E 2025E 2026E 

Revenue  5,353.5   6,564.2   7,528.1   8,399.1  

APM  4,064.4   5,013.7   5,767.3   6,445.6  

volume  493.3   571.4   619.9   668.4  

price  8.2   8.8   9.3   9.6  

to-door  1,141.1   1,380.3   1,565.8   1,731.0  

volume  96.2   109.8   117.5   125.3  

price  11.9   12.6   13.3   13.8  

Other  148.0   170.2   195.0   222.5  

EBITDA adj.  2,474.7   2,968.1   3,441.9   3,841.2  

EBITDA margin 46.2% 45.2% 45.7% 45.7% 
Source: InPost, E – mBank estimate  
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International Markets 
 
Our revenue and EBITDA expectations for InPost's 
international markets are summarized in the following tables. 

Increasing volumes, fueled by expanding logistics capacity, will 
be the key to growing EBITDA margins. 

 
 
 
 
 

2023-26 revenue and EBITDA projection for InPost UK+IT  
(PLN m) 2023 2024E 2025E 2026E 
Revenue  637.5   1,445.9   2,277.2   2,913.0  

volume  62.5   131.3   196.9   242.2  
price  9.72   9.84   10.0   10.2  

EBITDA adj. - 70.5   130.9   327.9   500.0  
EBITDA margin -11.1% 9.1% 14.4% 17.2% 

Source: mBank 
 
2023-26 revenue and EBITDA projection for Mondial Relay 
(PLN m) 2023 2024E 2025E 2026E 
revenues  2,871.7   3,095.7   3,539.3   4,010.0  

volume  239.9   263.9   292.9   322.2  
price  2,871.7   3,095.7   3,539.3   4,010.0  

EBITDA adj.                 328.9              385.0             468.3           578.0  
EBITDA margin 11.5% 12.4% 13.2% 14.4% 

Source: mBank 
 
Cash Generation and Balance Sheet Position 
 
InPost is currently moving ahead with heavy investment in its 
international markets. The international markets accounted 
for almost half of total capital spend in 2023, and in Poland 
CAPEX in nominal terms decreased owing to scaled back APM 
production and deployment.  

InPost has emphasized that CAPEX intensity in Poland will 
continue to decline, which will be supportive for free cash flow.  

At Mondial Relay, CAPEX has gone up substantially as part of 
continued APM expansion and investment in depots.  

 
 
 
 
 
 
 
 

 
2024-2026 CAPEX projection for InPost 

 
Source: mBank; *ex PLN 255m spent on M&A activities 
 
In 2021 and 2022, due to high capital expenditures at 16-20% of 
annual sales, InPost registered negative FCFE.  

In turn, in 2023 we observed a decrease in CAPEX driven by a 
reduction in the pace of APM deployment in Poland combined 
with a de-stocking facilitated by a normalization of the supply 
chain and reduced production procurement lead times. 

CAPEX intensity was visibly reduced in 2023 compared to 2022 
due to Poland infrastructure reaching mature scale while the 
UK significantly improved the revenue base.  

 
To sum up, looking at InPost’s decreasing CAPEX / Sales ratios, 
coupled with strong EBITDA growth, we anticipate a recovery 
going forward, with FCFE rebounding to around PLN 870 m in 
2025.  
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2024-2026 FCFE forecast 
(PLN m) 2022 2023 2024E 2025E 2026E 

CFO     1,813.9           2,631.9       2,608.8       3,322.0      3,995.9  

CAPEX - 1,115.7  - 1,019.6  - 1,335.0  - 1,421.2  - 1,468.4  

Lease payments - 490.0  - 657.1  - 811.7  - 1,014.4  - 1,220.7  

FCFE - 259.3   399.1*              462.1             886.4        1,306.7  
Source: mBank, * PLN 654m incl. PLN 255.2m spendt on M&A activity 
 
InPost reported a substantial increase in net debt in 2021 
following the acquisition of Mondial Relay for EUR 513 million 
and settlements with some shareholders. Consequently, the 
net debt/EBITDA ratio jumped to 3.3x at the end of 2021 from 
1.2x a year earlier.  

As of 31 December 2023, net debt amounted to PLN 6.1bn, 
equivalent to 2.2x EBITDA generated in 2023.  

By the end of 2026, we assume InPost will bring the leverage 
ratio down to 0.7x.  
 

 
 
 
 
 
 
 
 
 
 

2024-2026 net debt forecast (PLN m) 

 
Source: mBank 
 
With EBITDA in 2024 expected to grow nearly 27%, given 
InPost’s strong FCF generation potential and expected net 
debt-to-EBITDA of 1.6x at the end of 2024, we believe the 
Company will put its future cash flow into accretive M&As, and 
so we assume no dividends in the medium term.  
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FY2024 Earnings Prospects: Our Forecasts vs. 
InPost’s Guidance 
 
Our expectations as to InPost’s revenues, adjusted EBITDA, and 
capital expenditures, in 2024, are consistent with the 
Company's guidance as revealed after Q4’23 results. We are 
more conservative on the profitability of Mondial Relay given a 
decrease in margin by almost 1 p.p. y/y in 2023.  

 
 
 
 
 
 
 
 

 
mBank forecasts vs. InPost’s guidance for FY2024 

  Company mBank 

Volume and 
revenue growth 

outperform market growth and we plan to increase market 
share in all our geographies; revenue growth rate to be 

higher vs volume growth by low to mid-single digit 

23% revenue increase in Poland vs 16% volume increase in 
APMs and 14% volume increase in 'to-door' area 

Adj. EBITDA 
margin in Poland 

Adjusted EBITDA margin in Poland slightly softening as a 
function of lighter repricing prioritising volume growth and 

stabilizing at mid-40’s 
1.0 pp decrease y/y 

Adj. EBITDA 
margin in Mondial 
Relay 

adjusted EBITDA margin to increase by 100-200bps 0.9 pp increase y/y 

Adj. EBITDA 
margin in UK sustained adjusted EBITDA margin vs Q4’23 UK+ IT profitable in Q4 2023; UK standalone profitable since 

Q3 2023; 9.5% Adj. EBITDA margin of (UK+IT) in 2024 

CAPEX 2024 PLN 1.3bn (ex M&As) with increased weight of international 
markets' capex PLN 1.10bn + acquisition of Menzies (PLN 0.26bn) 

Net debt/adj. 
EBITDA 

positive FCF at the Group level as well as continued 
deleveraging  1.6x at 2024 eop, 1.1x at 2025 eop 

Source: InPost, mBank 
 
Our Forecasts vs. Consensus Expectations 
 
Below is a comparison of our earnings forecasts for InPost with 
Bloomberg consensus estimates. 

As you may notice, we are more optimistic than the analysts’ 
consensus on 2024-26 revenue and adj. EBITDA prospects to 
the tune of 3-5%. This can be probably attributed to more 
optimistic assumptions on the development of the UK market.  

On the other hand, our 2026 EBIT estimate is around 7% lower 
than the market’s, mainly due to expectations of higher D&A.  

Net profit forecasts are lower than consensus in 2026, and the 
estimates for 2024-25 are higher, but by no more than 4%. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

mBank vs. consensus forecast comparison (PLN m) 
  2024E     2025E     2026E 

  consensus mBank diff     consensus mBank diff     consensus mBank diff 

revenue 10,740 11,106 3.4%  revenue 12,683 13,345 5.2%   revenue 14,647 15,322 4.6% 

EBITDA 3,398 3,484 2.5%  EBITDA 4,069 4,238 4.2%   EBITDA 4,733 4,919 3.9% 

EBIT 2,035 2,021 -0.7%  EBIT 2,486 2,471 -0.6%   EBIT 3,041 2,832 -6.9% 

net profit 1260 1,295 2.8%  net profit 1,624 1,683 3.6%   net profit 2,049 2,016 -1.6% 
Source: mBank, Bloomberg 
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Forecast of Q1 2024 Results 
 
We expect InPost to deliver strong EBITDA growth of ca. 27% in 
Q1 2024. Our expectations are based on the following 
assumptions: 

 Revenues from the Polish market will amount to  
PLN 1.48 billion, which means an increase of 25.6% y/y. 

 The increase in APM volumes on the Polish market will be 19% 
y/y. 

 The increase in "to-door" volumes will be +23.0% y/y. 

 We assume price increases of approx. 5%/5% y/y on the Polish 
market for APM and "to-door" channels, respectively. 

 The adjusted EBITDA margin for the Polish market will 
amount to 44.3% (i.e., -1.0 pp y/y and -1.2 pp q/q) 

 We assume a dynamic increase in volume on the UK+IT 
market to 28.7 million parcels (vs. 10.3 million a year earlier). 

 We assume that the gain on the adj. EBITDA line for UK+IT 
will be PLN 14m.  

 For Mondial Relay, we assume a 11% y/y volume increase and 
a 10% q/q decrease in price. 

 Adj. EBITDA for Mondial Relay should be slightly higher y/y at 
ca. PLN 75m. 

 We assume D&A expenses will total PLN 320m. 

 The effective tax rate is expected to be 30.0%  

 
Forecast of Q1 2024 results of InPost 
(PLN m)  Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024E 

Revenue 1,696.5 1,690.4 2,150.1 1,995.9 2,140.5 2,067.2 2,659.1 2,506.3 

y/y 97.8% 32.6% 28.2% 29.4% 26.2% 22.3% 23.7% 25.6% 

of which Poland 993.9 1,007.4 1,267.4 1,175.4 1,294.5 1,261.8 1,621.8 1,476.4 

APM segment 755.8 764.3 975.9 891.1 974.6 955.2 1,243.5 1,114.8 

volume (million parcels) 101.8 103.4 125.5 110.4 119.3 117.0 146.6 131.5 

to-door-segment 221.6 222.9 258.8 251.9 272.4 280.4 336.4 323.5 

volume (million parcels) 21.0 20.7 23.9 21.7 22.3 23.4 28.8 26.7 

other 16.5 20.2 32.7 32.4 47.5 26.2 41.9 38.0 

of which International (UK +IT) 57.6 69.4 70.9 103.4 131.0 168.9 234.2 311.6 

volume (million parcels) 5.1 6.6 8.0 10.3 13.3 16.8 22.1 28.7 

of which Mondial Relay 645.0 613.6 811.8 717.1 715.0 636.5 803.1 718.3 

(million parcels) 52.0 48.2 64.7 56.3 59.8 53.2 70.6 62.7 

          

Adjusted EBITDA 511.0 455.8 585.5 557.3 690.1 639.4 846.3 742.0 

Adjusted EBITDA Margin 30.1% 27.0% 27.2% 27.9% 32.2% 30.9% 31.8% 29.6% 

of which Poland 451.3 446.9 544.5 531.9 618.9 585.9 738.0         653.3  

margin 45.4% 44.4% 43.0% 45.3% 47.8% 46.4% 45.5% 44.3% 

of which International (UK +IT) -43.7 -51.1 -49.1 -46.2 -24.0 -7.3 7.0           14.0  

margin -75.9% -73.6% -69.3% -44.7% -18.3% -4.3% 3.0% 4.5% 

of which Mondial Relay 103.4 60.0 90.1 71.6 95.2 60.8 101.3           74.7  

margin 16.0% 9.8% 11.1% 10.0% 13.3% 9.6% 12.6% 10.4% 

          

Non-recurring items 5.1 10.7 25.4 11.8 14.3 31.2 27.9            12.0  

Operating EBITDA 505.9 445.1 560.1 545.5 675.8 608.2 818.4      730.0  

margin 29.8% 26.3% 26.0% 27.3% 31.6% 29.4% 30.8% 29.1% 

D&A -237.2 -255.6 -273.0 -277.8 -290.3 -276.7 -304.3 -320.0 

EBIT 268.7 189.5 287.1 267.7 385.5 331.5 514.1 410.0 

Net financial cost & other 3.3 -11.9 -182.3 -93.5 -177.2 -10.2 -285.9 -90.0 

Profit before taxes 272.0 177.6 104.8 174.2 208.3 321.3 228.2 320.0 

Income tax 55.1 35.2 77.0 58.3 80.3 70.9 75.1 96.0 

ETR 20.3% 19.8% 73.5% 33.5% 38.6% 22.1% 32.9% 30.0% 

Net profit  216.9 142.4 27.8 115.9 128.0 250.4 153.1 224.0 
Source: mBank 



      

 

15 

mBank.pl 

 
         Informacje Służbowe podmiotu z Grupy mBank - objęte ochroną | mBank Groups entity Business information - protected 
 
         Informacje Służbowe podmiotu z Grupy mBank - objęte ochroną | mBank Groups entity Business information - protected 

Peer Comparison 
 
We view the investment profile of InPost Group as very 
attractive compared to global peers.  
 
To illustrate, in terms of sales growth, the 2023-2026E median 
CAGR for the peer group is projected at 5.8% with  
e-commerce companies growing at faster pace close to 6.7% 

and logistics companies expected to grow sales at an annual 
rate of about 3.7%.  
 
This compares to our forecast for InPost Group which assumes 
sales growth at an average annual rate of 20.0% through 2026, 
which would rank the Company among the fastest-growing 
businesses in the industry.

 
2023-26E Sales CAGR of InPost Group vs. Peers 

 
Source: Bloomberg, mBank 
 
Along with sales, InPost in our view will also outperform its 
peers in terms of EBITDA growth in the next three years, 
achieving an average annual growth rate of approx. 22% vs. 
CAGR of ca. 14% expected of e-commerce companies and 9% 
estimated for logistics companies.  

 
 
 

 
2023-26E EBITDA CAGR of InPost Group vs. Peers 
 

 
Source: Bloomberg, mBank 
 
InPost’s EBITDA margin momentum as well makes it stand 
out in the sector, with the margin in 2024 projected at ca. 
31% vs. a peer group average of 17%.  

InPost’s margin generation profile is more similar to that of an 
e-commerce company, specifically a marketplace operator as, 
on average, they tend to earn higher margins of ca. 17%. 
Fashion e-commerce typically achieves lower EBITDA margins 
at around 4-7%.  

In logistics, most players register lower margins than InPost, 
averaging around 12%, although examples of outperformance 
can be found – for example, ZTO Express achieves slightly 
higher margins than InPost (ca. 36% in 2024E). 
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2024E EBITDA margins, InPost Group vs. Peers 

 

  
Source: Bloomberg, mBank 
 
The capital expenditures of InPost’s peers typically represent a 
relatively small proportion of sales at an average of ca. 5%.  

By comparison, the CAPEX/Sales ratio at InPost has held at 
elevated levels (ca. 12% in 2024E adjusted for M&A expenses) 
due to large investment in the APM network. After stripping 
APM expenditures, the CAPEX/Sales ratio in 2024 would come 
closer to 4-5%.  
 

 
 
 
 
 

 
2024E CAPEX/Sales ratios, InPost Group vs. peers 

Source: Bloomberg, mBank 
 
Two companies that we consider to be the closest peers to 
InPost, with a similar financial profile, are Allegro, the owner of 
Poland’s no. 1 e-commerce marketplace, and ZTO Express, a 
leading express delivery company in China and partner to 
merchants selling on Alibaba, JD.com, and Pinduoduo. 
However, Allegro has a more attractive FCF profile due to the 
expected lower CAPEX to EBITDA ratio. 
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Comparison of InPost’s valuation vs. peers (2024E EV/EBITDA vs. 2023-26E EBITDA CAGR) 

 
Source: Bloomberg, mBank 
 
Comparison of InPost’s valuation vs. peers (2024E P/S vs. 2023-26E Sales CAGR) 

 
Source: Bloomberg, mBank 
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Upon examination of the
revenue growth of InPost,
we find the valuation of the
company to be attractive
as well.

InPost possesses an 
attractive investment 
profile, with an annual 
EBITDA growth 
significantly higher than its 
peer and an EV/EBITDA '24 
multiple that is close to the 
median of comparable 
companies. 
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Valuation 
 
Using DCF analysis and relative valuation, we set our twelve-
month per-share price target for InPost Group at EUR 18.50. 
 
 
 
 

Valuation Summary 
(EUR) weight price 
relative valuation 50% 14.27 
DCF analysis 50% 19.19 

 price 16.69 
  12M target price 18.50 
Source: mBank 

Relative Valuation 
 
We compared InPost Group with three groups of comparable 
companies using 2024-2026 projected price-to-earnings and 
EV/EBITDA ratios.  

The first peer group consists of Allegro, the leading  
e-commerce marketplace in Poland. The second peer group is 

a selection of the world’s leading e-commerce companies. The 
third peer group is represented by logistics companies.  

Each peer group has been assigned the same weights. We also 
assigned equal weights to FY2024/25/26E earnings multiples.  

 
Multiples Comparison 
      EV/EBITDA P/E 

      2024E 2025E 2026E 2024E 2025E 2026E 

Allegro Peer               

ALLEGRO.EU SA   13.2 11.0 9.4 24.6 18.2 14.4 

e-Commerce Peers               

AMAZON.COM INC   14.6 12.4 10.5 35.7 29.0 24.6 

EBAY INC    9.1 8.7 8.3 11.1 10.4 9.6 

ALIBABA GROUP HOLDING-SP ADR 6.8 4.3 4.1 3.7 8.4 8.4 

JD.COM INC-ADR   3.5 3.1 2.8 9.3 8.1 7.4 

ETSY INC    11.5 10.5 9.5 17.3 15.4 14.0 

ZALANDO SE   8.2 6.7 5.9 30.0 21.6 18.5 

BOOHOO GROUP PLC   10.6 9.3 7.1  -   -  69.5 

ASOS PLC    9.5 6.1 5.1  -   -   -  

SHOPIFY INC - CLASS A   74.4 51.9 38.3 75.0 57.0 45.6 

MERCADOLIBRE INC   23.0 17.4 13.7 45.3 32.8 23.9 

Median    10.0 9.0 7.7 23.7 18.5 18.5 

Logistics Peers               

UNITED PARCEL SERVICE-CL B 11.0 9.8 8.8 18.3 15.6 13.5 

FEDEX CORP  7.9 7.2 6.7 15.5 13.0 11.5 

YAMATO HOLDINGS CO LTD 8.2 7.9 7.2 6.7 15.5 13.0 

ZTO EXPRESS CAYMAN INC-ADR 8.1 7.1 6.4 13.3 11.4 10.2 

GXO LOGISTICS INC  9.5 8.6 7.8 18.8 16.2 14.6 

OESTERREICHISCHE POST AG 6.5 6.3 5.7 16.4 15.5 13.6 

POSTNL NV   4.5 4.1 3.8 9.3 7.7 6.8 

JD LOGISTICS INC  3.6 3.2 3.0 19.8 13.8 11.1 

Median   8.0 6.7 6.0 17.3 14.7 12.2 

                  

Blended   10.4 8.9 7.7 21.9 17.1 15.0 

InPost   10.4 8.3 6.9 23.6 18.2 15.2 

premium/discount   0% -6% -10% 8% 6% 1% 

                  
Implied valuation               

Implied price           14.0          15.1         15.8         13.2         13.4         14.1     

Multiple weight     50%     50%   
year weight    33% 33% 33% 33% 33% 33% 

Equity value per share (EUR) 14.3             
Source: Bloomberg, mBank 

 



      

 
 

19 

mBank.pl 

 
         Informacje Służbowe podmiotu z Grupy mBank - objęte ochroną | mBank Groups entity Business information - protected 

DCF Valuation
 
DCF model assumptions: 

 The DCF model uses Free Cash Flow as forecast for the 2024-
2033 period. 

 Cash flow is discounted as of the end of March 2024. Equity 
value calculations factor in net debt as of 31 December 2023 
ex leases. 

 For the purpose of terminal value estimates, we adjust 
CAPEX to match D&A expenses. 

 The risk-free rate is 4.5% and beta is 1x. 

 We assume that FCF after FY2033 will grow at an annual rate 
of 4%.

DCF Model                       

(PLN m) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E + 
Revenue 11,105.7 13,344.6 15,322.2 17,313.8 19,464.5 21,774.1 24,241.8 26,866.6 29,647.4 32,583.2   
change 25.3% 20.2% 14.8% 13.0% 12.4% 11.9% 11.3% 10.8% 10.4% 9.9%   
EBITDA  3,441.4 4,216.9 4,908.5 5,622.3 6,380.3 7,169.9 8,016.3 8,960.3 9,957.6 11,005.6   
EBITDA margin 31.0% 31.6% 32.0% 32.5% 32.8% 32.9% 33.1% 33.4% 33.6% 33.8%   
D&A expenses 1,420.1 1,745.4 2,076.9 2,414.4 2,703.5 2,983.8 3,255.4 3,518.5 3,773.3 4,009.5   

EBIT 2,021.3 2,471.5 2,831.6 3,207.9 3,676.8 4,186.2 4,760.9 5,441.8 6,184.3 6,996.1   
tax on EBIT 495.2 580.8 651.3 737.8 845.7 962.8 1,095.0 1,251.6 1,422.4 1,609.1   

NOPLAT 1,526.1 1,890.7 2,180.3 2,470.1 2,831.1 3,223.3 3,665.9 4,190.2 4,761.9 5,387.0   
                        

CAPEX -1,335.0 -1,421.2 -1,468.4 -1,514.6 -1,504.0 -1,499.2 -1,500.1 -1,506.7 -1,518.7 -1,536.2   

working capital -106.0 -106.6 -96.7 -101.3 -107.7 -111.7 -120.0 -135.3 -142.8 -150.0   

lease payments -811.7 -1,014.4 -1,220.7 -1,427.6 -1,627.4 -1,816.1 -1,994.5 -2,163.0 -2,322.3 -2,473.0   

                        

FCF 693.6 1,093.9 1,471.3 1,840.9 2,295.5 2,780.1 3,306.8 3,903.8 4,551.3 5,237.3 5,446.8 
WACC 10.1% 9.9% 10.3% 10.5% 10.9% 10.2% 10.7% 11.0% 11.2% 11.3% 10.5% 

discount factor 0.94 0.85 0.77 0.70 0.63 0.57 0.52 0.47 0.42 0.38   

PV FCF 651.5 934.7 1,139.3 1,289.6 1,449.7 1,593.4 1,711.3 1,820.7 1,908.7 1,973.3   

                        

WACC 10.1% 9.9% 10.3% 10.5% 10.9% 10.2% 10.7% 11.0% 11.2% 11.3% 10.5% 
Cost of debt 5.9% 5.8% 6.2% 6.2% 6.6% 5.9% 6.5% 6.7% 6.9% 6.9% 5.5% 

risk-free rate 4.9% 4.8% 5.2% 5.2% 5.6% 4.9% 5.5% 5.7% 5.9% 5.9% 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 24.5% 23.5% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 

net debt / EV 15.3% 13.2% 13.2% 10.0% 10.8% 11.3% 11.4% 11.2% 10.6% 9.6% 0.0% 

                        

cost of equity 10.9% 10.8% 11.2% 11.2% 11.6% 10.9% 11.5% 11.7% 11.9% 11.9% 10.5% 

risk premium 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 

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 4.0%   Sensitivity Analysis         
Terminal value 83,796.5     FCF growth in perpetuity 
Present value of terminal value 31,572.4     3.0% 3.5% 4.0% 4.5% 5.0% 
Present value of FCF in the forecast period 14,472.1   WACC +1.0 p.p. 16.2 17.0 17.9 18.9 20.1 

Enterprise value 46,044.5   WACC +0.5 p.p. 17.5 18.4 19.5 20.7 22.1 

Net debt (IAS 17) 4,874.9   WACC 19.0 20.0 21.3 22.7 24.4 

Minority interest 0.0   WACC -0.5 p.p. 20.6 21.9 23.4 25.2 27.3 

Equity value 41,169.6   WACC -1.0 p.p. 22.6 24.1 25.9 28.1 30.8 

million shares outs. 500.0               

Equity value per share (PLN) 82.3               

Equity value per share (EUR) 19.2               

12M cost of equity 10.9%               

target price (EUR) 19.19               

EUR PLN chart 4.29               

Target price (EUR) 21.28               

                  

EV/EBITDA (‘24) at target price 13.4               

P/E(‘24) at target price 31.8               

TV / EV 68.6%               
Source: mBank 
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P&L             CF statement           

(PLN m) 2022 2023 2024E 2025E 2026E   (PLN m) 2022 2023 2024E 2025E 2026E 
Revenues 7,079.1 8,862.7 11,105.7 13,344.6 15,322.2   Operating CF 1,346.4 2,075.8 2,608.8 3,322.0 3,995.9 

              Net profit 456.4 647.4 1,294.7 1,683.2 2,015.7 

Poland 4,180.3 5,353.5 6,564.2 7,528.1 8,399.1   D&A 972.3 1,149.1 1,420.1 1,745.4 2,076.9 

International 227.5 637.5 1,445.9 2,277.2 2,913.0   Interest expenses -12.6 142.1 0.0 0.0 0.0 

Mondial Relay 2,671.3 2,871.7 3,095.7 3,539.3 4,010.0   Working capital -85.9 -43.9 -106.0 -106.6 -96.7 

              Other 16.2 181.1 0.0 0.0 0.0 

COGS -4,477.2 -5,199.9 -6,804.2 -8,208.7 -9,389.8               

Gross profit 2,601.9 3,662.8 4,301.5 5,135.9 5,932.3   Investing CF -1,115.7 -1,274.8 -1,335.0 -1,421.2 -1,468.4 
margin 36.8% 41.3% 38.7% 38.5% 38.7%   CAPEX -1,115.7 -1,019.6 -1,335.0 -1,421.2 -1,468.4 

EBITDA 1,914.4 2,733.1 3,484.0 4,238.2 4,919.1   other 0.0 -255.2 0.0 0.0 0.0 

EBITDA (adj.) 1,961.4 2,733.1 3,484.0 4,238.2 4,919.1   Financing CF -285.9 -681.4 -811.7 -1,014.4 -1,220.7 

margin 27.7% 30.8% 31.4% 31.8% 32.1%   Lease payments -490.0 -657.1 -811.7 -1,014.4 -1,220.7 

Poland 1,819.3 2,474.7 2,968.1 3,441.9 3,841.2   other -195.3 -195.3 -195.3 -195.3 -195.3 

International -188.5 -70.5 130.9 327.9 500.0   CF -55.2 119.6 462.1 886.4 1,306.7 
Mondial Relay 330.6 328.9 385.0 468.3 578.0               

D&A -972.3 -1,149.1 -1,420.1 -1,745.4 -2,076.9   CFO/EBITDA 70.3% 76.0% 74.9% 78.4% 81.2% 

EBIT 942.1 1,498.8 2,021.3 2,471.5 2,831.6   FCFF -11.4 935.0 768.7 1,157.6 1,520.5 

margin 13.3% 16.9% 18.2% 18.5% 18.5%   FCFF/EV 0.0% 2.6% 2.1% 3.3% 4.5% 
Financing activity -273.3 -535.9 -306.5 -271.2 -213.8   FCFE -259.3 399.1 462.1 886.4 1,306.7 

Profit before tax 668.8 932.0 1,714.8 2,200.3 2,617.8   FCFE/MCAP -0.8% 1.3% 1.5% 2.9% 4.3% 
Income tax -212.3 -284.6 -420.1 -517.1 -602.1   ROIC 12.5% 17.2% 21.0% 23.3% 24.5% 

Net profit 456.5 647.4 1,294.7 1,683.2 2,015.7   ROCE 12.4% 17.2% 20.1% 20.8% 20.0% 

                          

Balance Sheet             Dividend Payout Ratio 0.0% 0.0% 0.0% 0.0% 0.0% 

(PLN m) 2022 2023 2024E 2025E 2026E   Dyield 0.0% 0.0% 0.0% 0.0% 0.0% 

Fixed assets 6,988.0 7,640.7 8,367.3 9,057.5 9,669.8               

PP&E 4,226.6 4,802.2 5,537.3 6,259.9 6,933.1   Key Ratios           

Intangible assets 1,043.0 1,002.1 993.6 961.2 900.3     2022 2023 2024E 2025E 2026E 
Other 1,718.4 1,836.4 1,836.4 1,836.4 1,836.4   P/E 67.0 47.2 23.6 18.2 15.2 

Current assets 1,767.3 2,092.1 2,921.8 4,175.1 5,805.9   EV/EBITDA (adj.) 18.8 13.4 10.4 8.3 6.9 
Inventory 14.4 13.0 16.2 19.3 22.1   P/S 4.3 3.4 2.8 2.3 2.0 

Trade receivables 1,245.2 1,439.9 1,804.3 2,168.1 2,489.4   P/BV 65.2 23.6 11.8 7.2 4.9 

Cash 435.8 565.2 1,027.3 1,913.8 3,220.5   P/CF -553.7 255.6 66.1 34.5 23.4 

Other 71.9 74.0 74.0 74.0 74.0   P/FCFE -117.9 76.6 66.1 34.5 23.4 
                          

Equity 469.0 1,294.0 2,588.7 4,271.9 6,287.6   EBITDA (adj.) YoY change 20.6% 39.3% 27.5% 21.6% 16.1% 
Noncurrent liab. 6,116.6 6,209.1 6,209.1 6,209.1 6,209.1   Net margin 6.4% 7.3% 11.7% 12.6% 13.2% 

Loans 4,717.1 4,769.2 4,769.2 4,769.2 4,769.2   Net profit YoY change -7.1% 41.8% 100.0% 30.0% 19.8% 
Other fin. liabilities 1,091.3 1,127.4 1,127.4 1,127.4 1,127.4               

Other 308.2 312.5 312.5 312.5 312.5   Price (EUR) 14.25 14.25 14.25 14.25 14.25 

Current liabilities 2,169.7 2,229.7 2,491.3 2,751.6 2,979.0   Shares outs. (millions) 500.0 500.0 500.0 500.0 500.0 

Loans 338.8 87.6 87.6 87.6 87.6   MCap (PLN bn) 30.6 30.6 30.6 30.6 30.6 

Other fin. liabilities 552.3 664.2 664.2 664.2 664.2   EV (PLN bn) 36.8 36.6 36.2 35.3 34.0 

Trade payables 992.7 1,074.7 1,336.3 1,596.6 1,824.0               

Other 43.9 43.9 43.9 43.9 43.9               

                          

Net debt 6,263.7 6,083.2 5,621.1 4,734.6 3,427.9               
Net debt/EBITDA 3.3 2.2 1.6 1.1 0.7               
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 
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 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 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.  
 
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 Issuer is a client of mBank. 
The Issuer is a counterparty to mBank.. 
 
The production of this recommendation was completed on April 5, 2024, 7:45 AM.  
This recommendation was first disseminated on April 5, 2024, 8:30 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: 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 InPost in the 12 months prior to this publication:  
InPost (Paweł Szpigiel, Janusz Pięta)       
Rating buy buy buy buy buy 
Rating date 2023-12-01 2023-11-15 2023-10-13 2023-10-02 2023-06-22 
Target price (EUR) 13.80 13.60 12.60 13.10 13.00 
Price on rating day 10.83 10.48 9.56 11.00 9.57 
 
  

https://www.mdm.pl/bm/g/OI2sehdTSEmsOUlmenmB5w
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Piotr Poniatowski 
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+48 501 663 511 
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biotechnology, healthcare 

Konrad Anuszkiewicz, CFA 
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konrad.anuszkiewicz@mbank.pl 
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+48 503 684 130 | +48 22 697 47 31 
pawel.cylkowski@mbank.pl 

Piotr Brożyna  
+48 512 756 702 | +48 22 697 48 47 
piotr.brozyna@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 

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

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

  

   
Sales, Foreign Markets   
   
Marzena Łempicka-Wilim 
deputy director 
+48 696 427 249 | +48 22 697 48 82 
marzena.lempicka-wilim@mbank.pl 
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