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   Reassuring 2Q26 housing sales momentum 

We raise our 12M TP for Atal to PLN 72.2 p/s (from PLN 70.1 p/s). As this 
still implies 16% upside, we reiterate our Accumulate rating on the stock. 
 

Despite the outbreak of the Iran conflict, which weighed on consumer sentiment 
and pushed mortgage lending costs up by around 25-50bp q/q in 2Q26, Atal 
managed to increase its housing sales by 41% q/q to 908 units (up 135% y/y) in 
the period, demonstrating the effectiveness of its more flexible sales policy, likely 
aided by a relatively high share of ready-to-deliver units in its offering. The result 
clearly outperformed the broader market, where sales declined q/q, rendering 
our original FY26E sales forecast overly conservative and triggering its upgrade 
by 3% to around 2,940 units. Factoring in the adjustments to the project kick-off 
schedule, including the incorporation of the recent sizeable land supplementation 
in Tri-City through the acquisition of companies from Budner Group, while 
continuing to expect further monetary easing in 2H27E-28E and a gradual 
improvement in the supply-demand balance across Atal's core markets, we also 
raise our 2027E/28E housing sales forecasts by 3/4% to around 3,260/3,380 
units. This implies 75/11/4% y/y growth in each year - ahead of most peers. 
 

As a combined result of the upward revisions to our housing sales estimates, 
together with minor adjustments to the project completion schedule (including the 
newly acquired schemes), while leaving original assumptions for selling prices 
and construction costs broadly unchanged, we raise our net income forecasts for 
Atal by 2/1% for 2026E/27E, now expected to show a 94% y/y jump to PLN 
432mn in 2026E, before another 5% increase to PLN 454mn in 2027E and only 
a modest 6% y/y decline to PLN 428mn in 2028E. This translates into relatively 
attractive momentum as well as P/Es - ranging 5.9-6.3x over the forecast period. 
 

Finally, while Atal's balance sheet looked relatively leveraged at end-25, there is 
little reason for concern, we envisage. A significant portion of the firm's debt is 
provided by its key shareholder, while we expect a sharp improvement in OCF 
over the coming quarters, driven by the monetization of completed projects, a 
slower pace of new launches and limited land acquisition needs. As a result, we 
see no meaningful liquidity risk and expect Atal to deleverage clearly through 
2026E-27E, while also maintaining an attractive dividend policy. We forecast a 
DPS of PLN 4.5 (approved, DD July 15)/6.5/6.8 for 2026E/27E/28E, implying 
compelling dividend yields of 7.2/10.4/11.0%, well above the sector average. 

   
  

Accumulate

PLN mn 2025 2026e 2027e 2028e

Net sales 1 267.1 2 080.6 2 241.6 2 171.2

EBITDA 331.9 553.7 578.1 544.7

EBIT 327.2 548.8 573.0 539.4

Net result after min. 223.3 432.2 454.2 428.6

EPS (PLN) 5.17 9.99 10.50 9.91

CEPS (PLN) 5.06 9.88 10.38 9.78

BVPS (PLN) 39.91 45.36 49.37 52.45

Div./share (PLN) 5.50 4.50 6.49 6.82

EV/EBITDA (x) 13.0 7.5 6.6 6.9

P/E (x) 10.8 6.2 5.9 6.3

P/CE (x) 11.0 6.3 6.0 6.4

Dividend Yield 9.9% 7.2% 10.4% 11.0%
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in PLN -3.9% 3.8% 8.9% -2.8%

Share price (PLN) close as of 07/07/2026 62.3 Reuters 1AT.WA Free float 15.5%

Number of shares (mn) 43.3 Bloomberg 1AT PW Shareholders Z. Juroszek (76.6%)

Market capitalization (PLN mn / EUR mn) 2,695 / ,627 Div. Ex-date 15/07/26 NN OFE (7.9%)

Enterprise value (PLN mn / EUR mn) 4,146 / ,964 Target price 72.2 Homepage: www.atal.pl
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Pre-sales volume development (housing units)  Pre-sales dynamics vs. sector average dynamics* 

  
Source: Company data, Erste Group Research Company data, Erste Group Research *for six sector players we cover 

 
 

Deliveries volume (housing units) & top line evolution (PLN mn) EBIT, net income (PLN mn) and gross margin (%) 

  
Source: Company data, Erste Group Research Company data, Erste Group Research 

 

Old vs. new forecasts 

 
Source: Erste Group Research 
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Forecast changes

in PLN mn Old New ∆ Old New ∆ Old New ∆

TOTAL REVENUES 2 070.8 2 080.6 0.5% 2 227.0 2 241.6 0.7% 2 115.2 2 171.2 2.6%

Cost of  goods sold 1 460.0 1464.3 0.3% 1 584.2 1598.1 0.9% 1 505.2 1557.0 3.4%

GROSS PROFIT 610.9 616.3 0.9% 642.9 643.5 0.1% 610.0 614.2 0.7%

SG&A costs 68.3 70.7 3.5% 71.3 74.0 3.8% 74.0 78.2 5.6%

Other operating result 3.2 3.3 0.4% 3.5 3.5 0.6% 3.3 3.4 2.5%

EBIT (excl. rev aluation) 545.8 548.8 0.6% 575.1 573.0 -0.4% 539.3 539.4 0.0%

Rev aluation result 0.0 0.0 n.a. 0.0 0.0 n.a. 0.0 0.0 n.a.

EBIT (incl. revaluation) 545.8 548.8 0.6% 575.1 573.0 -0.4% 539.3 539.4 0.0%

Net f inancial result -13.5 -14.9 10.3% -10.0 -11.9 18.8% -9.1 -9.9 9.6%

Pre-tax profit 532.3 533.9 0.3% 565.0 561.1 -0.7% 530.3 529.5 -0.1%

Tax 107.0 101.4 -5.2% 114.4 106.6 -6.8% 101.3 100.6 -0.7%

Minority  interest 0.3 0.3 -1.3% 0.3 0.3 -3.4% 0.3 0.3 -0.7%

Net income after minorities 425.0 432.2 1.7% 450.3 454.2 0.9% 428.6 428.6 0.0%

2028E2027E2026E
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Net debt-to-total assets & net debt-to-equity ratios (x) DPS (PLN) and implied dividend yields*  

  
Source: Company data, Erste Group Research Company data, Erste Group Research         *based on COB 07.07.26 
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Valuation 
 
We increase our 12M target price for Atal to PLN 72.2 per share (from PLN 
70.1 per share), which now implies 15.8% upside.  
 
This reflects a 40% weighting for our truncated pipeline scenario and a 60% 
weighting for our extended pipeline scenario (unchanged). We also carry 
out a peer multiple valuation for comparison purposes (0% weighting). 
 

 
 

Source: Company Data, Erste Group Research  

 
 

 
 

Source: Company data, Erste Group Research  

 
 

 
 

Source: Company data, Erste Group Research  

  

VALUATION SUMMARY (PLN)

Truncated pipeline scenario 35.13

Extended pipeline scenario 96.86

Average (40:60 weight) 72.16

VALUATION (PLN mn) - TRUNCATED PIPELINE SCENARIO

Value of properties under construction & delivery 5 663

Cost for properties under construction & delivery -4 270

TOTAL 1 393

PV of TOTAL 1 101

Estimated value of secured land bank 925

Cost spent on projects under construction by end-3Q25 less prepayments 1 342

Tax liability 40

ENTERPRISE VALUE (PLN mn) 3 409

Net debt at end-25* -2 027

Minority interest -0.5

EQUITY VALUE (PLN mn) 1 381

Per fully diluted number of shares (PLN) 31.93

12M Target Price (PLN) 35.13

*adjusted for an estimated value of land acquired ytd

VALUATION (PLN mn) - EXTENDED PIPELINE SCENARIO

Value of properties under construction & delivery 5 663

Cost for properties under construction & delivery -4 270

Value of properties in the pipeline (till 2028) 890

Cost for properties in the pipeline (till 2028) -678

Terminal value for development business (beyond 2028) 2 827

TOTAL 4 431

PV of TOTAL 3 529

Estimated value of secured land bank 925

Cost spent on projects under construction by end-3Q25 less prepayments 1 342

Tax liability 40

ENTERPRISE VALUE (PLN mn) 5 836

Net debt at end-25* -2 027

Minority interest -0.5

EQUITY VALUE (PLN mn) 3 809

Per fully diluted number of shares (PLN) 88.05

12M Target Price (PLN) 96.86

*adjusted for an estimated value of land acquired ytd
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Sensitivity analysis 

We present a sensitivity analysis of our target price to changes in 
residential prices and construction costs. A +/-5% change in residential 
prices vs. our original expectations applied to the valuation of Atal’s 
portfolio of under-construction and pipeline properties increases/decreases 
our equity valuation by some 8%. At the same time, a 5% 
increase/decrease in the level of construction costs applied to the valuation 
of the firm’s portfolio of under-construction and pipeline real estate 
schemes decreases/increases our target price by around 3%. 
 
Valuation sensitivity to residential prices and construction costs (PLN) 

 
 

Source: Erste Group Research  

 
 

 

Peer comparison 

Atal vs. peers (on current market values; priced at COB 7 July 2026) 
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COB 12M TP Upside Rating

BBG ticker (PLN) (PLN) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E

Archicom ARH PW 52.6 59.5 13% Accumulate 2.46 1.96 1.64 1.44 27.5 7.2 5.3 5.5 3.7% 3.6% 9.0% 9.0%

Atal 1AT PW 62.3 72.2 16% Accumulate 1.56 1.37 1.26 1.19 12.1 6.2 5.9 6.3 8.8% 7.2% 10.4% 11.0%

Develia DVL PW 10.9 10.4 -4% Hold 2.62 2.49 2.31 2.19 11.4 11.3 10.4 10.7 5.3% 6.8% 6.4% 7.2%

Dom DOM PW 250.0 293.0 17% Hold 3.24 2.90 2.57 2.39 9.9 9.3 8.4 8.9 5.6% 7.1% 7.6% 8.3%

Lokum LKD PW 23.0 21.3 -7% Sell 0.74 0.73 0.74 0.69 12.4 16.3 30.9 8.5 2.2% 4.4% 4.0% 2.9%

Murapol MUR PW 37.6 51.6 37% Accumulate 2.39 2.09 1.81 1.68 6.5 5.2 4.8 5.2 13.1% 13.2% 13.5% 14.7%

Average 2.17 1.92 1.72 1.60 13.3 9.3 11.0 7.5 6.5% 7.0% 8.5% 8.9%

Versus average

Archicom 13% 2% -5% -10% 107% -22% -52% -26% -42% -48% 7% 2%

Atal -28% -29% -27% -26% -9% -33% -46% -16% 37% 3% 23% 24%

Develia 21% 29% 34% 37% -14% 22% -5% 42% -18% -4% -24% -19%

Dom 49% 50% 49% 50% -26% 0% -23% 18% -13% 1% -11% -6%

Lokum -66% -62% -57% -57% -7% 76% 182% 13% -66% -38% -53% -67%

Murapol 10% 9% 5% 5% -51% -43% -57% -30% 102% 87% 59% 66%

DY

Source: Bloomberg, Erste Group Research                                                                                                           

P/EP/BV
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Key risk factors 
 

• less/more pronounced than anticipated fall of the cost of mortgage 
loans in the months ahead, after their q/q pickup in 2Q26 
 

• less/more pronounced and/or later/earlier than anticipated further base 
rate cuts in PL (2027E-onwards); weaker/stronger than assumed new 
dwelling purchaser sensitivity to falling mortgage loan costs going 
forward   
 

• escalation/faster than anticipated softening of geopolitical tensions, 
influencing housing purchaser moods and general investor risk 
aversion/sentiment 
 

• weaker/stronger than expected economic recovery in PL in years 
ahead; less/more pronounced than anticipated wage growth in 
Poland, influencing demand for dwellings on primary market 

 

• stronger/weaker than anticipated new dwelling supply across country’s 
key agglomerations going forward; slower/faster than anticipated offer 
reductions on key domestic markets 
 

• less/more favourable than anticipated evolution of effective residential 
prices going forward; weaker/stronger than expected price-supportive 
impact on primary market, over mid-to-long term, from introduction of 
energy performance classes for multi-family buildings 
 

• falling flexibility in sales/marketing policy implementation in eye of 
information obligations regarding publication of apartment prices 
(effective as of September 2025) 
 

• tightening/easing of mortgage lending requirements by banks  
 

• slowdown/acceleration on residential-for-rent market across key 
domestic agglomerations, influencing housing investor appetite for 
purchases, as well as supply of relatively new dwellings on secondary 
market (potential peace plan implementation in UA and hypothetical 
material outflow of Ukrainian citizens is risk here) 
 

• stronger/weaker-than-expected growth in construction costs over the 
coming years, affecting developers' margins on future projects (this will 
be influenced, among others factors, by developments in the Iran 
conflict, and the recently implemented Shelter Act - where we see 
potential for positive surprises) 
 

• delays/speeding-up in launch of pipeline projects vs. assumed 
schedule/difficulties in obtaining building/occupancy permits 
 

• difficulties in purchase of attractively located land plots at reasonable 
prices, affecting sales potential in longer run (process of adopting 
general plans by municipalities this year likely to at least temporarily 
lower supply of suitable plots) 
 

• stronger/weaker than anticipated increase in land prices in years 
ahead, influencing company’s gross margins in longer run (sites 
designated for residential development in general plans likely to 
increase in value due to increased legal certainty)  
 

• difficulties in securing/rolling over debt on acceptable terms, on time, 
or in amount sufficient to finance expansion plans  
 

• stronger than anticipated growth of PRS segment across country, 
affecting demand for new dwellings from private individuals/ boosting 
institutional demand for dwellings 

 

• potential unfavourable legal changes affecting demand for new 
dwellings in country/hitting domestic housebuilders’ profitability 
(potential housing tax relief abolition more likely than cadastral tax at 
present; restrictions on short-term rentals implemented) 
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Source: Company data, Erste Group estimates 
 
  

Income Statement 2023 2024 2025 2026e 2027e 2028e
(IAS, PLN mn, 31/12) 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028

Net sales 1 500.49 1 486.90 1 267.07 2 080.62 2 241.57 2 171.16

Cost of goods sold 1 051.86 1 100.56 895.22 1 464.33 1 598.10 1 556.99

Gross profit 448.62 386.34 371.85 616.30 643.46 614.18

SG&A 45.98 58.37 62.77 70.74 73.97 78.16

Other operating revenues 8.24 10.93 21.10 12.48 13.45 13.03

Other operating expenses 9.27 7.78 3.03 9.23 9.94 9.61

EBITDA 405.09 334.70 331.88 553.67 578.08 544.74

Depreciation/amortization 3.48 3.58 4.72 4.86 5.08 5.31

EBIT 401.62 331.12 327.16 548.81 573.00 539.43

Financial result 21.50 34.64 -52.72 -14.87 -11.92 -9.92

Extraordinary result 0.00 0.00 0.00 0.00 0.00 0.00

EBT 423.11 365.76 274.44 533.94 561.08 529.51

Income taxes 81.78 70.19 50.95 101.45 106.61 100.61

Result from discontinued operations 0.00 0.00 0.00 0.00 0.00 0.00

Minorities and cost of hybrid capital 0.12 0.17 0.18 0.30 0.32 0.30

Net result after minorities 341.22 295.40 223.31 432.19 454.16 428.60

Balance Sheet 2023 2024 2025 2026e 2027e 2028e
(IAS, PLN mn, 31/12)

Intangible assets 65.33 65.78 70.98 70.98 70.98 70.98

Tangible assets 88.56 90.19 91.25 107.11 107.55 107.99

Financial assets 34.44 38.86 41.22 42.04 39.94 37.94

Total fixed assets 188.34 194.82 203.45 220.13 218.47 216.92

Inventories 2 668.16 3 384.39 4 437.58 4 265.66 4 106.35 4 150.27

Receivables and other current assets 63.14 93.35 128.81 137.32 147.94 143.30

Other assets 0.00 0.00 0.00 0.00 0.00 0.00

Cash and cash equivalents 620.07 127.09 145.70 173.91 138.98 231.75

Total current assets 3 351.37 3 604.82 4 712.08 4 576.89 4 393.28 4 525.32

TOTAL ASSETS 3 539.70 3 799.64 4 915.53 4 797.02 4 611.74 4 742.24

Shareholders'equity 1 698.78 1 738.78 1 724.89 1 962.38 2 135.62 2 269.02

Minorities 0.13 0.29 0.48 0.48 0.48 0.48

Hybrid capital and other reserves 0.00 0.00 0.00 0.00 0.00 0.00

Pension and other LT personnel accruals 0.00 0.00 0.00 0.00 0.00 0.00

LT provisions 0.00 0.00 0.00 0.00 0.00 0.00

Interest-bearing LT debts 707.29 245.18 1 315.25 1 002.37 749.53 764.38

Other LT liabilities 279.63 575.96 194.46 188.17 186.99 186.49

Total long-term liabilities 986.92 821.14 1 509.71 1 190.54 936.52 950.87

Interest-bearing ST debts 87.11 825.54 756.33 622.24 513.88 520.25

Other ST liabilities 766.77 413.90 924.13 1 021.38 1 025.25 1 001.62

Total short-term liabilities 853.88 1 239.43 1 680.47 1 643.62 1 539.13 1 521.87

TOTAL LIAB. , EQUITY 3 539.70 3 799.64 4 915.53 4 797.02 4 611.74 4 742.24

Cash Flow Statement 2023 2024 2025 2026e 2027e 2028e
(IAS,PLN mn, 31/12)

Cash flow from operating activities 112.69 -451.20 -657.30 700.46 619.63 377.43

Cash flow from investing activities 7.05 10.28 -0.73 -20.72 -5.51 -5.76

Cash flow from financing activities 101.87 -52.06 676.63 -651.53 -649.04 -278.91

CHANGE IN CASH , CASH EQU. 221.61 -492.98 18.61 28.21 -34.92 92.76

Margins & Ratios 2023 2024 2025 2026e 2027e 2028e
Sales growth -9.5% -0.9% -14.8% 64.2% 7.7% -3.1%

EBITDA margin 27.0% 22.5% 26.2% 26.6% 25.8% 25.1%

EBIT margin 26.8% 22.3% 25.8% 26.4% 25.6% 24.8%

Net profit margin 22.7% 19.9% 17.6% 20.8% 20.3% 19.8%

ROE 22.7% 17.2% 12.9% 23.4% 22.2% 19.5%

ROCE 16.9% 10.9% 6.3% 11.6% 12.9% 12.3%

Equity ratio 48.0% 45.8% 35.1% 40.9% 46.3% 47.8%

Net debt 174.3 943.6 1 925.9 1 450.7 1 124.4 1 052.9

Working capital 1 964.5 3 063.8 3 642.3 3 381.6 3 229.0 3 292.0

Capital employed 2 152.6 3 258.1 3 844.8 3 600.8 3 446.6 3 507.9

Inventory turnover -0.4 -0.4 -0.2 -0.3 -0.4 -0.4
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Disclosure of particular interests or indications of conflicts of interest according to delegated Regulation 
(EU) 958/2016 supplementing Article 20 of Regulation (EU) 596/2014 (MAR): 

 
 

 
 
The above specific disclosures (marked with “Y” if applicable), are valid at the time of publication of this report. 
July 08 2026 
 
For a more detailed and an up-to-date overview of conflicts of interests for all analysed companies and/or financial 
instruments by Erste Group, which are updated regularly upon changes, please follow below link:  
Disclosure | Erste Group Bank AG 
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Date Rating Price Target Price Action

23. Feb 26 Accumulate 58.40 70.07

06. Aug 25 Buy 56.80 69.50

29. Apr 25 Accumulate 61.50 72.03

09. Oct 24 Accumulate 50.40 60.90  

Company description 

Atal is one of the leading residential developers in Poland, with

pre-sales volume at around 1,650 housing units in FY25. It

specializes in building housing complexes located in the biggest

cities in the country - currently operating in Warsaw, Krakow,

Wroclaw, Tri-City, Katowice, Lodz, Poznan and Szczecin. The

firm's founder and leading s/holder is Polish entrepreneur

Zbigniew Juroszek who can boast a 25 years old business

experience. It is since June 2015 that the shares of ATAL have

been listed on the WSE.
 

 
A history of all recommendations for covered issuers/financial instruments within the last 12 months is provided under the following link: 
Research Disclaimer | Erste Group Bank AG. 
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Disclaimer 
This investment research (the "Document") has been prepared by Erste Securities Polska S.A., a subsidiary of Erste Group Bank AG (together 
with consolidated subsidiaries "Erste Group") independently and objectively for the purpose of providing additional economical information about 
the analyzed company or companies. The Document is based on reasonable knowledge of Erste Group's analyst in charge of producing the 
Document as of the date thereof and may be amended from time to time. It only serves for the purpose of providing non-binding information and 
does not constitute investment advice or marketing communication.  
 
Atal has been covered by this investment research under the Warsaw Stock Exchange's Analytical Support Programme (the "Programme"). The 
Programme assumes that Erste Securities Polska S.A. will receive remuneration from the Warsaw Stock Exchange for the analytical coverage of 
Atal. To the above extent, the Warsaw Stock Exchange, as the principal, is entitled to the copyrights to the report. 
 
This Document does not constitute or form part of, and should not be construed as, an offer, recommendation or invitation to subscribe for or 
purchase any financial or connected financial instrument, and neither this Document nor anything contained herein shall form the basis of or be 
relied on in connection with or act as an inducement to enter into any contract or inclusion of a financial or connected financial instrument in a 
trading strategy. The document is also not a prospectus in the sense of the Prospectus Regulation, the Austrian Capital Market Act 2019 or 
comparable legal provisions. All information, analysis and conclusions provided herein are of general nature. This Document does not purport to 
provide a comprehensive overview about any investment, the potential risks and results nor does this Document take into account any individual 
needs of an investor (the "Investor") in relation to proceeds, tax aspects, risk awareness and appropriateness of the financial instrument or 
connected financial instruments. Therefore, this Document does not replace any investor- and investment-related evaluation nor any 
comprehensive risk disclosure; any financial instrument has a different risk level. Performance charts and example calculations do not provide 
any indication for future performance of a financial instrument resp. connected financial instruments. Information about past performance does 
not necessarily guarantee a positive development in the future and investments in financial instruments incl. connected financial instruments can 
be of risk and speculative nature. All projections, forecasts and price targets are clearly and prominently labelled as such, and the material 
assumptions made in producing or using them are indicated. Forecasts of future developments are based purely on estimates and assumptions. 
Actual future developments may differ from the forecast. Forecasts are therefore not a reliable indicator of future results and developments. The 
weaker the Company's credit-worthiness is, the higher the risk of an investment will be. Not every investment is suitable for every investor. Neither 
this document nor any of its components form the basis of any contract or commitment whatsoever. Therefore, Investors shall consult their advisors 
(in particular legal and tax advisors) prior to taking any investment decision to ensure that – irrespective of information provided herein – an 
intended transaction of a financial or connected financial instrument is appropriate for the Investor's needs and intention, that the Investor has 
understood all risks and that, after due examination, the Investor has concluded to make the investment and is in a position to bear the economical 
outcome of such investment. Investors are referred, for instance, to the suitability and are advised to mind the client information pursuant to the 
Austrian Securities Supervision Act 2018 and pursuant to Polish Trading in Financial Instruments Act 2005. The performance of an investment is 
reduced by commissions, fees and other charges that depend on the individual circumstances of the investor. As a result of currency fluctuations, 
the investment result may increase or decrease.  
 
Investment research is produced by Erste Group Research within the framework provided by applicable laws. The opinions featured in the equity 
and credit research reports may vary. Investors in equities may pursue different interests compared to those of investors on the credit side, related 
to the same issuer. The analyst has no authority whatsoever to make any representation or warranty on behalf of the analyzed company resp. 
issuer, Erste Group, one of its companies, or any other person. Care is taken, that all substantially material sources of information are clearly and 
prominently indicated. While all reasonable care has been taken to ensure that the facts stated herein are accurate and that the forecasts, opinions 
and expectations contained herein are fair and reasonable, Erste Group (including its representatives and employees) neither expressly nor tacitly 
makes any guarantee as to or assumes any liability for the up-to-dateness, completeness and correctness of the content of this Document. Facts 
are clearly distinguished in the document from interpretations, estimates, opinions, and other types of non-factual information. Neither Erste Group 
nor any of its respective managing directors, supervisory board members, executive board members, directors, officers or other employees shall 
be in any way liable for any costs, losses or damages (including subsequent damages, indirect damages and loss of profit) howsoever arising 
from the use of or reliance on this Document. 
 
Erste Group as well as representatives and employees principally may, to the extent permitted by law, have a position in stated financial 
instruments resp. connected financial instruments and may provide trading support or otherwise engage in transactions involving these financial 
instruments and/or connected financial instruments. Further, Erste Group as well as representatives and employees may principally offer 
investment banking services or advice to, or may take over management function in a company or issuer referred to in this Document.  
 
This Document has been produced in line with Austrian law and for the territory of Austria. Forwarding this Document as well as marketing of 
financial instruments resp. connected financial instruments described herein are restricted or interdicted in certain jurisdictions. This, inter alia, 
applies to the United States, Canada, Switzerland, Australia, Korea and Japan. In particular, neither this Document nor any copy hereof may be 
taken or transmitted or distributed, directly or indirectly, into the United States or to US Persons (as defined in the U.S. Securities Act of 1933, as 
amended) unless applicable laws of the United States or certain federal states of the United States provide for applicable exemptions. Any failure 
to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction. Persons receiving possession of this Document 
are obliged to inform themselves about any such restrictions and to adhere to them. By accepting this Document, the recipient agrees to be bound 
by the foregoing limitations and to adhere to applicable regulations. The document may not be reproduced or redistributed to other persons without 
the consent of Erste Group. Further information may be provided by Erste Group upon request. This Document and information, analysis, 
comments and conclusions provided herein are copyrighted material. Erste Group reserves the right to amend any opinion and information 
provided herein at any time. Erste Group further reserves the right not to update any information provided herein or to cease updates at all. 
Misprints and printing errors reserved. 
 
Notice to recipients in the United States of America: This Document has been prepared outside the United States by Erste Securities Polska S.A., 
a subsidiary of Erste Group Bank AG (together with consolidated subsidiaries "Erste Group") Erste Group is not registered with the U.S. Securities 
and Exchange Commission as a broker -dealer in the United States nor is it a member of the Financial Institutions Regulatory Authority (“FINRA”). 
Furthermore, this Document has been prepared and reviewed by research analysts employed by Erste Group who are not registered nor qualified 
as research analysts with FINRA and are not subject to FINRA rules. This Document may only be distributed in the United States to “Major US 
Institutional Investors” (as defined in, and pursuant to the exemption provided by, Rule 15a- 6 under the U.S. Securities Exchange Act of 1934 
and the no-action letters thereunder). Orders utilizing Erste Group for the purchase or sale of the securities that are the subject of this Document 
may be transmitted only to Baader Helvea Inc. in its role as Chaperone. 
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Declaration of Responsible Analyst(s):The analyst(s) named in this report certify that: (1) the views expressed in this Document accurately reflect 
their own personal views about any or all of the subject securities referred to in this Document, (2) no part of their compensation was, is or will be, 
directly or indirectly, related to the specific recommendation or views expressed in this Document. 
 

If one of the clauses provided for in this disclaimer is found to be illicit, inapplicable or not enforceable, the clause has to be treated separately 
from other clauses provided for in this disclaimer to the largest extent possible. In any case, the illicit, inapplicable or not enforceable clause shall 
not affect the licitness, applicability or enforceability of any other clauses. 

 
Different entities within Erste Group operate as separate and independent businesses, subject to effective organisational and administrative 
arrangements, including information barriers designed to manage conflicts of interest. Accordingly, such entities may independently produce 
investment research and may express differing views or recommendations in respect of the same financial instruments. 
 
 

Important Disclosures 
THIS DOCUMENT MAY NOT BE BROUGHT INTO THE UNITED STATES OF AMERICA, CANADA, SWITZERLAND, 
AUSTRALIA, KOREA OR JAPAN, TO ANY PERSON WHO IS A CITIZEN OF THOSE STATES, OR SENT OR DISTRIBUTED 
TO ANY MEDIA IN ANY OF THOSE STATES. 

General disclosures 

All recommendations given by Erste Group Research are independent, objective and are based on the latest company, industry and other general 
information publicly available which Erste Group Research considers being reliable; however, Erste Group does not represent or assume any liability for 
the completeness of accuracy of such information or its recommendation. The best possible care and integrity is used to avoid errors and/or misstatements. 
No influence on the rating and/or target price is being exerted by either the covered company or other internal departments of Erste Group. Each research 
drawn up by an analyst is reviewed by a senior research executive or agreed with a senior analyst/deputy (4-eyes-principle). Erste Group has implemented 
extensive Compliance Rules on personal account dealings of analysts (please see “Conflicts of Interest”). Analysts are not allowed to involve themselves 
in any paid activities with the covered companies except as disclosed otherwise. No part of their compensation was, is, or will be directly or indirectly related 
to the specific recommendation(s) or views expressed by them contained in this document. Erste Group may engage in transactions with financial 
instruments, on a proprietary basis or otherwise, in a manner inconsistent with the view taken in this research report. In addition, others within Erste Group, 
including strategists and sales staff, may take a view that is inconsistent with that taken in this research report. 

Disclosure Checklist 

 

Conflicts of interest 
 
Erste Group Bank AG ensures with internal policies that conflicts of interest are managed in a fair and reasonable manner. The policy „Managing Conflict 
of Interest in Connection with Investment Research“ is provided under the following link: 
https://www.erstegroup.com/legal/Managing_Conflicts_of_Interest_-_Umgang_mit_IK.pdf 
 
Disclosures of potential conflicts of interest relating to Erste Group Bank AG and affiliated companies as well as relevant employees and representatives 
with respect to the issuer(s) resp. financial instruments are updated daily. An overview of conflicts of interest for all analysed companies by Erste Group 
Research is provided under the following link: 
Disclosure | Erste Group Bank AG. 
 
The distribution of all recommendations and the distribution of recommendations in relation to which investment services have been provided is available 
under the following link: 
https://www.erstegroup.com/legal/Recommendations_Distribution.pdf 
  

https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Managing_Conflicts_of_Interest_-_Umgang_mit_IK.pdf
https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Managing_Conflicts_of_Interest_-_Umgang_mit_IK.pdf
https://www.erstegroup.com/de/disclosure
https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Recommendations_Distribution.pdf
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Description of specific disclosures 

 

 

Erste Group rating definitions 

Buy 

Accumulate 

Hold 

Reduce 

Sell 

 

> +20% from target price 

+10% < target price < +20% 

0% < target price < +10% 

-10% < target price < 0% 

< -10% from target price 

 
Our target prices are established by determining the fair value of stocks, taking into account additional fundamental factors and news of relevance for the 
stock price (such as M&A activities, major forthcoming share deals, positive/negative share/sector sentiment, news) and refer to 12 months from now. All 
recommendations are to be understood relative to our current fundamental valuation of the stock. The recommendation does not indicate any relative 
performance of the stock vs. a regional or sector benchmark. 

 

A history of all recommendations within the last 12 months is provided under the following link: 
Research Disclaimer | Erste Group Bank AG 
 
Explanation of valuation parameters and risk assessment 
Unless otherwise stated in the text of the financial investment research, target prices in the publication are based on a discounted cash flow valuation 
and/or comparison of valuation ratios with companies seen by the analyst as comparable or a combination of the two methods. The result of this 
fundamental valuation is adjusted to reflect the analyst’s views on the likely course of investor sentiment. Whichever valuation method is used there is a 
significant risk that the target price will not be achieved within the expected timeframe. Risk factors include unforeseen changes in competitive pressures 
or in the level of demand for the company’s products. Such demand variations may result from changes in technology, in the overall level of economic 
activity or, in some cases, from changes in social values. Valuations may also be affected by changes in taxation, in exchange rates, in the capital market 
sentiment and in regulatory provisions. Investment in overseas markets and instruments such as ADRs can result in increased risk from factors such as 
exchange rates, exchange controls, taxation, political, economic and social conditions. 
 
All market prices within this publication are closing prices of the previous trading day (unless otherwise mentioned within the publication). 
Detailed information about the valuation and methodology of investment research by the Erste Group Bank AG is provided under the following link: 
https://www.erstegroup.com/legal/Bewertungsmethoden_and_Valuations.pdf 
 
Planned frequency of updates 
Target prices for individual stocks are meant to be 12 month target prices, starting from the date of the publication. Target prices and recommendations 
are reviewed usually upon release of quarterly reports, or whenever circumstances require.  
 
Periodical publications are identified by their respective product name and indicate update frequency as such (e.g. Quarterly). Recommendations 
mentioned within these publications are updated in an according frequency, unless otherwise mentioned (e.g. a 12M TP is not updated on a monthly base, 
even when mentioned in summarizing monthly/quarterly product). 
 
If a recommendation change has been made in this publication, please see the following link for a detailed overview of the previous recommendation(s): 
https://www.erstegroup.com/en/research/research-legal 
 
All disclosures of conflicts of interest, applicable to this publication, are valid in the same extend for Erste Group Bank AG and Erste Securities Polska 
S.A. 
  

https://www.erstegroup.com/en/research/research-legal
https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Bewertungsmethoden_and_Valuations.pdf
https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Bewertungsmethoden_and_Valuations.pdf
https://www.erstegroup.com/en/research/research-legal
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Links 
 
Erste Group may provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not imply that Erste Group 
endorses, recommends or approves any material on the linked page or accessible from it. Erste Group does not accept responsibility whatsoever for any 
such material, including in particular the completeness and accuracy, nor for any consequences of its use. 
 
Additional notes to readers in the following countries: 
 
Austria: Erste Group Bank AG is registered in the Commercial Register at Commercial Court Vienna under the number FN 33209m. Erste Group Bank AG 
is authorized and regulated by the European Central Bank (ECB) (Sonnemannstraße 22, D-60314 Frankfurt am Main, Germany) and by the Austrian 
Financial Market Authority (FMA) (Otto-Wagner Platz 5, A-1090, Vienna, Austria). 
 
Germany: Erste Group Bank AG is authorised for the conduct of investment business in Germany by the Austrian Financial Market Authority (FMA) and 
subject to limited regulation by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). 
 
United Kingdom (UK): Erste Group Bank AG is regulated for the conduct of investment business in the UK by the Financial Conduct Authority and the 
Prudential Regulation Authority. This document is directed exclusively to eligible counterparties and professional clients. It is not directed to retail clients. 
No persons other than an eligible counterparty or a professional client should read or rely on any information in this document. Erste Group Bank AG does 
not deal for or advise or otherwise offer any investment services to retail clients. 
 
Czech Republic: Česká spořitelna, a.s. is regulated for the conduct of investment activities in Czech Republic by the Czech National Bank (CNB). 
 
Croatia: Erste Bank Croatia is regulated for the conduct of investment activities in Croatia by the Croatian Financial Services Supervisory Agency (HANFA). 
 
Hungary: Erste Bank Hungary ZRT. And Erste Investment Hungary Ltd. Are regulated for the conduct of investment activities in Hungary by the Hungarian 
Financial Supervisory Authority (PSZAF). 
 
Serbia: Erste Group Bank AG is regulated for the conduct of investment activities in Serbia by the Securities Commission of the Republic of Serbia (SCRS). 
 
Romania: Banka Comerciala Romana is regulated for the conduct of investment activities in Romania by the Romanian National Securities Commission 
(CNVM). 
 
Poland: Erste Securities Polska S.A. is regulated for the conduct of investment activities in Poland by the Polish Financial Supervision Authority (PFSA). 
 
Slovakia: Slovenská sporiteľňa, a.s. is regulated for the conduct of investment activities in Slovakia by the National Bank of Slovakia (NBS). 
 
Switzerland: This research report does not constitute a prospectus or similar communication in connection with an offering or listing of securities as defined 
in Articles 652a, 752 and 1156 of the Swiss Code of Obligation and the listing rules of the SWX Swiss Exchange.  
 
Hong Kong: This document may only be received in Hong Kong by ‘professional investors’ within the meaning of Schedule 1 of the Securities and Futures 
Ordinance (Cap.571) of Hong Kong and any rules made there under. 
 
© Erste Group Bank AG and Erste Securities Polska S.A. 2026. All rights reserved. 
 
Published by: 
 
Erste Securities Polska S.A. 
Research Department 
00-103 Warsaw, Królewska Street 16 
Head Office: Warsaw 
Commercial Register: KRS No. 0000065121 
District Court for the Capital City of Warsaw, 12th Commercial Division 
Erste Securities Polska S.A. Homepage: www.esp.pl  
 
and 
 
Erste Group Bank AG 
Group Research 
1100 Vienna, Austria, Am Belvedere 1 
Head Office: Vienna 
Commercial Register No: FN 33209m 
Commercial Court of Vienna 
Erste Group Homepage: www.erstegroup.com 
 

 

 
 

http://dict.leo.org/ende?lp=ende&p=DOKJAA&search=Czech&trestr=0x401
http://dict.leo.org/ende?lp=ende&p=DOKJAA&search=Republic&trestr=0x401
http://dict.leo.org/ende?lp=ende&p=DOKJAA&search=Czech&trestr=0x401
http://dict.leo.org/ende?lp=ende&p=DOKJAA&search=Republic&trestr=0x401
http://www.esp.pl/
http://www.erstegroup.com/

