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AI as tailwind for Vercom, with M&A as additional upside 
 

We upgrade Vercom to Buy and raise our target price to PLN 153, 
implying 21% upside potential. In recent weeks, the software sector has 
come under significant pressure amid rising investor concerns over the 
impact of AI on the business models of technology companies. This wave of 
selling also affected the Warsaw market, including VRC shares. In our view, 
however, the market’s reaction toward the company has been excessive. 
Rather than undermining Vercom’s position, AI enhances the utility of its 
products, increases the attractiveness of its offering and expands the 
group’s addressable market. Moreover, the benefits of AI implementation 
are already visible in operating performance - the company has shortened 
the verification process for new customers, optimized customer service and 
improved conversion across all subscription plans. As a result, the number 
of paying customers added per quarter has nearly tripled, although approx. 
50% of this increase was driven by changes to the freemium plan. 
 

MailerLite is already present in the PrestaShop marketplace, although a 
local solution still dominates the French market. We nevertheless expect the 
company to gradually increase MailerLite’s exposure and redirect part of 
demand toward its own platform. From a strategic perspective, it is important 
that PrestaShop and Sylius give VRC access to approx. 240tsd stores, 
which in our view represents an attractive customer acquisition channel and, 
similarly to the partnerships with Microsoft Azure and Google Cloud, should 
support further growth of the group’s user base. 
 

Although 2025 ended without a transaction being completed, we view this 
outcome as moderately positive from today’s perspective. Lower valuations 
across the software sector, combined with Vercom’s acquisition capacity of 
approx. PLN 600mn including debt, have increased the company’s flexibility 
and opened the door to evaluating larger and more attractive assets. We 
believe the likelihood of an acquisition in 2026 is high, although we do not 
incorporate such a scenario into our forecasts. A potential transaction could 
serve both as a catalyst for further growth and as a material risk factor. 
 
 

In our view, global trends should continue to support VRC’s growth. In 
addition to the positive impact of AI, we expect further strong expansion in 
RCS and OTT channels, which doubled both volume and gross profit in 
2025. Their higher profitability relative to traditional SMS should gradually 
support an improvement in the group’s product mix and margins. 

from Accumulate to Buy
PLN mn 2025 2026e 2027e 2028e

Net sales 471.2 574.0 667.1 747.9

EBITDA 127.7 168.4 202.0 236.7

EBIT 112.3 151.6 183.6 217.3

Net result after min. 89.9 124.3 152.1 181.0

EPS (PLN) 4.04 5.60 6.85 8.15

CEPS (PLN) 4.68 6.35 7.67 9.02

BVPS (PLN) 18.08 21.13 24.60 28.71

Div./share (PLN) 2.03 2.54 3.38 4.04

EV/EBITDA (x) 20.2 16.1 13.0 10.7

P/E (x) 28.9 22.5 18.4 15.5

P/CE (x) 25.0 19.8 16.4 14.0

Dividend Yield 1.7% 2.0% 2.7% 3.2%
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Vercom SA
DJ EURO…

Performance 12M 6M 3M 1M

in PLN 16.5% 1.0% -8.3% 5.0%

Share price (PLN) close as of 13/04/2026 126.0 Reuters VRCP.WA Free float 30.4%

Number of shares (mn) 22.2 Bloomberg Ver PW Shareholders cyber_Folks (49.5%)

Market capitalization (PLN mn / EUR mn) 2,800 / ,659 Div. Ex-date Allianz OFE (6.76%)

Enterprise value (PLN mn / EUR mn) 2,710 / ,638 Target price 153.0 Homepage: www.vercom.pl
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Potential for ARPU expansion 
 

MailerLite remains one of the most attractively priced solutions in the 
competitive landscape, with only Mailchimp (Intuit) positioned at a slightly 
higher price point. In our view, this pricing position suggests that the 
company still retains room for future price optimization. 
 

Comparison of CPaaS providers 

 
Source: Company 

Comparison of CPaaS providers in terms of 
pricing 

 
 

In 3Q25, the company shortened onboarding time and introduced new 
features, including LLM integration. These enhancements increase the 
value of the offering and may, over time, provide a basis for higher 
pricing. Initial steps in this direction were already visible in 3Q25 - despite 
the absence of nominal price increases, the company reduced the scope of 
its free plans in an effort to accelerate conversion from free to paid users. 
 

While both attractive pricing relative to peers and continued product 
enhancement leave room for potential price revisions in the future, we do not 
assume such a scenario in the near term. In our view, the company’s 
current priority remains further expansion of its paying user base, while 
more decisive monetization measures are likely to be pursued at a later 
stage of development. 
 

In addition, the continued growth of VRC’s clients should gradually translate 
into higher demand for the company’s services and support cross-selling of 
additional solutions, which in turn should have a positive effect on average 
revenue per user. Our forecasts, however, remain conservative, as we 
assume ARPU will stay relatively stable in the coming years. At the 
same time, we view this area as a potential source of upside vs. current 
expectations. 
 

High likelihood of acquisition in 2026 
 

Although 2025 ended without a transaction being completed, from today’s 
perspective, we view this outcome as moderately positive. Lower valuations 
across the software sector, combined with Vercom’s increased acquisition 
capacity of approx. PLN 600mn including debt, have improved the 
company’s flexibility and broadened the scope for evaluating larger and 
more attractive targets that had previously been beyond the group’s reach. 
 

We assume that VRC’s potential acquisition targets may include businesses 
complementary to the group’s existing offering, with clear cross-selling 
potential and scope for additional synergies. The preferred target profile 
appears to be companies focused on the SME segment, with sufficient 
operating scale and a broad customer base, while also being capable of 
supporting the next stage of business scaling.  
 

In our view, an important element of the strategic rationale behind any 
potential transaction would be further diversification of the group, particularly 
from a geographic perspective. The company is currently evaluating several 
potential targets, with two smaller transactions appearing more likely 
than one large acquisition. At the same time, VRC is assessing how these 
targets are performing in a rapidly evolving technology environment, 
including the ongoing adoption of AI solutions, while also remaining 
interested in the cybersecurity segment. 
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We do not incorporate the impact of any potential acquisition into our 
forecasts. At the same time, we emphasize that any such transaction 
remains a material risk factor, particularly in light of high market expectations 
following the successful MailerLite acquisition. 

 
AI as driver of platform utility and business scale 
 
In our view, the development of AI-based solutions does not pose a threat to 
Vercom’s business model; rather, it enhances the attractiveness of the 
group’s offering and expands its addressable market. The company 
consistently emphasizes that artificial intelligence does not replace the 
CPaaS layer, but instead increases its utility, simplifies implementation and 
lowers barriers to adoption on the client side. 
 

The most tangible effects of AI implementation are currently visible at 
MailerLite. The average activation time for a new customer has been 
reduced from 28 hours to less than one hour, while the time to launch the 
first campaign has fallen from three days and three hours to one day and 
one hour. At the same time, the share of cases handled exclusively by AI 
increased from 41% to 69-70%, while the average resolution time for email 
support tickets declined from 66 to 44 minutes, resulting in faster customer 
service and improved operating efficiency.  
 

Importantly, revenue per employee increased by approx. 35% y/y in 2025, 
while higher efficiency means the company does not need to materially 
expand headcount. We expect this trend of improving employee 
productivity to remain visible in the coming years and, as a result, to 
further unlock operating leverage and support gradual margin 
expansion, which we reflect in our model. 
 

AI resolved customer support chat tickets 

 
Source: Company 

Average customer approval time  

 
 

Time to value (first campaign) 

  
 

 

Company-reported data indicates that AI deployment - including, among 
other things, a shorter new-customer verification process and customer 
service optimization supporting conversion across all subscription plans - is 
already translating into key business KPIs. The number of paying customers 
added per quarter nearly tripled, although approx. 50% of this increase was 
driven by changes to the freemium plan, including a reduction in the 
maximum subscriber limit from 1,000 to 500 and a shortening of the trial 
period from 30 to 14 days. At the same time, the company reported a 
marked improvement in LTV growth, which accelerated from 12% to 38%, as 
well as an increase in revenue per FTE to USD 310tsd, up 35% y/y. 
 

Importantly, the elevated level of conversion has also been maintained 
at the beginning of 2026, supporting expectations that this trend will 
continue in the coming months. In our view, this should be an important 
factor underpinning the company’s ability to deliver on its 2026 financial 
targets. 
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Quarterly net paying customers growth 

 
Source: Company 

LTV growth y/y  

 
 

Revenue per FTE (USD tsd) 

  
 

Another important product step was the implementation of MCP (Model 
Context Protocol) in MailerLite. This solution enables secure integration of 
the platform with popular AI models such as ChatGPT and Claude, allowing 
users to delegate tasks such as campaign analysis, content creation, 
automation setup and campaign launches. This materially simplifies use of 
the platform, lowers the barrier to entry for smaller businesses and improves 
customer productivity, enabling them to run more marketing campaigns at a 
higher standard with the same time commitment. In our view, the 
introduction of MCP, alongside earlier AI features, materially enhances 
MailerLite’s utility and makes the platform more accessible to a broad 
user base. 
 

Automation of tasks with MailerLite MCP  

 
Source: Company 

TAM expands as AI reduces frictions and entry barriers 

  
 

 

More broadly, the combination of AI and CPaaS should support Vercom’s 
growth across several key areas. First, AI expands the addressable 
market by simplifying the deployment of omnichannel communication and 
lowering the barrier to adoption for clients that had previously refrained from 
implementing such solutions due to their complexity or cost. Second, easier 
campaign creation and automation should support higher communication 
volumes per customer. Third, the growing share of more advanced 
channels, such as RCS and OTT, may over time contribute to a more 
favorable product mix and improved group profitability. 
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AI is democratizing technology & shifting 
communication landscape  

 
Source: Company 

AI execution layer for trusted customer communications 

  

 

In our view, AI’s impact on the enterprise segment and the MessageFlow 
platform may prove particularly important. As customer communication shifts 
toward omnichannel models and more conversational use cases, the 
importance of the infrastructure layer increases, including channel 
integration, deliverability, routing, data security, regulatory compliance and 
analytics. These capabilities are difficult for simple AI tool providers to 
replicate and represent a natural area of competitive advantage for 
CPaaS platforms. For this reason, we believe that, over the longer term, 
the rise of AI agents should not weaken but rather strengthen 
Vercom’s strategic position as a provider of communication 
infrastructure for both SME and enterprise clients. 
 
 

Partnerships with Microsoft Azure and Google Cloud 
 
In 2025, Vercom entered into partnerships with Microsoft Azure and Google 
Cloud, which we view as an important step toward strengthening its 
distribution channels and building its presence in international 
markets. As part of the partnership with Microsoft, the group’s enterprise 
solution, MessageFlow, was made available through Azure Marketplace, 
while MailerLite operates on a similar basis in Google Cloud Marketplace. 
Presence within the ecosystems of global cloud providers increases 
the visibility of the offering, simplifies the customer purchasing 
process and may support commercialization without the need for 
significant investment in local sales structures. 
 

Strategic partnership with Azure Marketplace  

 
Source: Company 

Strategic partnership with Google Cloud 
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In our view, the significance of these partnerships should be assessed 
primarily through the value of contracts secured rather than the number of 
customers acquired. In the case of Azure, the company points to approx. 
100 monthly leads for MessageFlow; however, given the enterprise nature of 
the solution, the benefits of this channel should be reflected mainly in the 
acquisition of higher-value deployments. More broadly, these partnerships fit 
into the strategy of building an additional growth avenue, support geographic 
expansion and may, over time, have a positive impact on both the scale of 
operations and business profitability. 
 
 

Supportive trends and market backdrop 
 
In our view, global trends are likely to remain supportive of Vercom’s 
business growth in the coming years. In addition to the positive impact of AI, 
we also expect continued strong growth in RCS and OTT communication, 
both of which recorded a twofold increase in volume and gross profit in 
2025. Importantly, these channels are more profitable than traditional 
SMS, which should gradually support an improvement in the group’s 
product mix and profitability. 
 

Gross margin 1Q22-4Q25 [%] 

 
Source: Company, Erste Group Research 

SG&A/ revenue cost ratio, gross sales margin and 

EBIT margin [%] 

 
 

A further growth catalyst may be the upcoming completion of the RCS Flow 
Studio platform. This solution should simplify the use of RCS functionalities 
while also enabling the design of more advanced communication scenarios. 
Combined with the potential integration of AI agents, it creates scope for 
broader adoption of conversational communication, which could further 
enhance the attractiveness of the company’s offering for both existing and 
new customers. 
 

In our view, the outlook for this segment remains very favorable. According 
to Research and Markets, the RCS market is expected to grow at a CAGR of 
approx. 36% through 2030. In our view, this trend should support further 
scaling of Vercom’s operations while also contributing to gradual margin 
improvement in the coming years. 
 

RCS market forecast 2025-30 

 
Source: research&markets 

Customers are gradually migrating toward richer channels 

  
Source: Company 
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In 2025, the appreciation of the PLN against the USD had a negative impact 
on the company’s results, reducing gross profit by approx. PLN 6mn. 
Despite this headwind, Vercom delivered on its financial targets. The FX 
backdrop now appears more supportive - amid elevated geopolitical 
uncertainty, including tensions in the Middle East, the USD has 
strengthened materially against the PLN. If the US dollar remains at current 
levels, this factor should, unlike in 2025, support the company’s results in 
2026. 
 

In addition, we note that the high base effect will fade as the company enters 
2026. In 2024, intense price competition between Lidl and Biedronka drove 
an unusually strong increase in demand for low-margin SMS services. As a 
result, we expect 2026 to bring a more favorable growth profile, both at the 
revenue level and across the remaining lines of the income statement. 
 

EBITDA growth drivers  

 
Source: Company 
 
 

PrestaShop as attractive customer acquisition channel 
 
MailerLite is already present in the PrestaShop marketplace, although a 
local solution still maintains a stronger position in the French market. We 
nevertheless expect the company to gradually increase MailerLite’s 
visibility within this channel and redirect part of demand toward its 
own platform. 
 

From a strategic perspective, it is also important that PrestaShop and Sylius 
give VRC exposure to approx. 240tsd stores operating within these 
ecosystems. In our view, this represents an attractive customer acquisition 
channel that, similarly to the partnerships with Microsoft Azure and Google 
Cloud, should support further growth of the group’s user base. 
 
PrestaShop – marketing automation tools 

 
Source: Company 
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Our forecasts 
 

Thanks to AI deployment and changes to the freemium plan, the pace of 
new paying customer additions accelerated markedly - in 2H25 alone, the 
company acquired 23tsd new paying users, compared with 28tsd in total 
over 2023-24. Importantly, the elevated level of conversion has also been 
maintained at the beginning of 2026, supporting expectations that this trend 
will continue in the coming months. Over time, however, we assume a 
gradual normalization, and therefore our forecasts incorporate organic 
growth in Vercom’s customer base of approx. 20-24tsd annually in 2026-27 
and 15-18tsd in 2028-30. In our view, this should be an important factor 
supporting the company’s ability to deliver on its financial targets. 
 

At the same time, we take into account that the inflow of new customers may 
have a temporarily modest dilutive effect on ARPU. On the other hand, 
further growth in VRC’s clients’ businesses should translate into higher 
demand for the company’s services and support cross-selling of additional 
solutions, which in turn should have a positive impact on average revenue 
per user. The company also retains room for potential upward pricing 
revisions, which could provide an additional ARPU tailwind, although we do 
not incorporate such a scenario into our forecasts. As a result, we assume 
ARPU will remain relatively stable in the coming years. 
 

Change in average ARPU in 2020-28E [PLN]  

 
Source: Company, Erste Group Research 

Customer growth 2020-28E [tsd] 

  
 

We expect the company’s revenue to increase by 22% y/y to PLN 574mn in 

2026, while gross profit on sales should rise by approx. 23% y/y to PLN 

313mn. Our forecasts assume a meaningful increase in marketing spending 

and a moderate rise in G&A costs. We also include a quarterly cost of PLN 

1.3mn related to the incentive program. As a result, we forecast 2026 

adjusted EBITDA at approx. 5% above the company’s target, reaching 

around PLN 174mn, which would imply 28% y/y growth. At the same time, 

we expect net profit to come in at approx. PLN 124mn, implying growth of 

38% y/y. 
 

Change in revenue and gross profit y/y 2019-25 
[%] 

 
Source: Company, Erste Group Research 

Revenue and gross profit growth compared to CPaaS 
market 2026E-29E [PLN mn, %] 
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The subscription-based nature of Vercom’s business model, supported by 
upfront payments for its solutions, translates into strong cash generation. 
The average OCF/EBITDA ratio stood at 92% in 2020-25 and reached 87% 
in 2025 alone. We expect cash conversion to remain close to 90% in the 
coming years as well. 
 

OCF/ adj. EBITDA ratio [%] 

 
Source: Company, Erste Group Research 

ND/ EBITDA 

 

 

 
Source: Company, Erste Group Research 

 

 

Our forecasts vs. ESOP objectives 

In our forecasts, we assume the company will exceed the incentive program 
targets by approx. 5% this year. In the following years, we expect the 
positive variance vs. the assumed targets to remain in the range of approx. 
4-5%. 
 

 
Source: Company, Erste Group Research 
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Key 2026-30 revenue and EBITDA assumptions for CPaaS segment

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

Revenues 260.3 337.4 495.9 471.2 574.0 667.1 747.9 817.3 878.2

   change y/y 45.5% 29.6% 47.0% -5.0% 21.8% 16.2% 12.1% 9.3% 7.5%

Communications platforms 235.9 297.6 454.8 426.6 525.6 617.2 698.0 768.3 829.6

   change y/y 46.9% 26.1% 52.8% -6.2% 23.2% 17.4% 13.1% 10.1% 8.0%

   Average number of customers [tsd] 66.3 79.4 94.7 123.1 147.1 167.7 186.1 201.5 216.1

   change y/y 253.6% 19.8% 19.3% 30.0% 19.5% 14.0% 11.0% 8.2% 7.2%

   Average ARPU 6.1 4.6 5.7 4.3 4.2 4.2 4.2 4.2 4.2

   change y/y -48.5% -24.3% 23.0% -24.1% -1.8% -0.2% -0.2% -0.2% -0.2%

Complementary services 24.4 39.8 41.1 44.6 48.4 49.9 50.0 49.0 48.7

   change y/y 33.1% 63.0% 3.2% 8.4% 8.6% 3.1% 0.1% -2.0% -0.6%

Adj. EBITDA 57.2 85.2 110.2 135.2 173.6 204.5 237.7 264.2 282.7

   change y/y 36.0% 48.9% 29.4% 22.6% 28.4% 17.8% 16.3% 11.1% 7.0%

Adj. EBITDA margin 22.0% 25.2% 22.2% 28.7% 30.2% 30.7% 31.8% 32.3% 32.2%

Erste adjusted EBITDA forecasts vs. ESOP objectives for 2023-2028

(PLN m) 2023 2024 2025 2026E 2027E 2028E

Vercom

Erste forecast 85 110 135 174 204 238

ESOP objective 60 75 135 165 195 230

   diff 42.0% 46.9% 0.1% 5.2% 4.9% 3.4%
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Our forecasts vs. market consensus 
 

The current market consensus does not assume that the company will meet 
the incentive program targets in 2026 and points to target delivery in 2027-
28 being achieved only by a narrow margin. Our forecasts are more 
optimistic, and we expect Vercom to exceed them by approx. 4-5%.  
 

 
Source: Company, Bloomberg 

 

Change in our forecasts 
 

Reflecting the positive impact of changes to the freemium plan and AI 
deployment on customer acquisition, we are raising our assumptions for 
user base growth in the coming years. At the same time, we are lowering 
our ARPU expectations. As a result, we revise our revenue forecasts 
upward for the following years. We also slightly increase our assumptions for 
marketing spending and G&A costs (reflecting the inclusion of incentive 
program costs), while modestly lowering our depreciation forecasts. On the 
other hand, a higher assumed effective tax rate and the inclusion of the 
above-mentioned incentive program costs lead us to slightly reduce our net 
profit forecasts for the coming years. 
 

 
Source: Erste Group Research 

 

P/E 12M blended forward and historical P/E and EV/EBITDA ratios 
(calculated on EOP prices) 
 

Both the value of the P/E'26 and EV/EBITDA'26 ratios are below the 
average for these ratios calculated in 2021-25, suggesting a potential 
valuation discount. 
 

Historical values of P/E ratio 

 
Source: Erste Group Research 

Historical values of EV/EBITDA ratio 

 

Our forecasts vs. market expectations

cons. Erste diff. cons. Erste diff. cons. Erste diff.

Revenue 562.2 574.0 2.1% 647.3 667.1 3.1% 716.7 747.9 4.4%

Adj. EBITDA 163.2 173.6 6.4% 196.3 204.5 4.2% 231.0 237.7 2.9%

EBIT 144.8 151.6 4.7% 176.3 183.6 4.1% 207.0 217.3 5.0%

Net Income 121.2 124.3 2.6% 148.8 152.1 2.3% 178.3 181.0 1.5%

EBITDA margin 29.0% 30.2% 30.3% 30.7% 32.2% 31.8%

EBIT margin 25.8% 26.4% 27.2% 27.5% 28.9% 29.1%

Net margin 21.6% 21.7% 23.0% 22.8% 24.9% 24.2%

(PLN, mn)
2026E 2027E 2028E

Old New diff. Old New diff. Old New diff.

Revenue 561.2 574.0 2.3% 641.8 667.1 3.9% 730.2   747.9 2.4%

Adj. EBITDA 167.6 173.6 3.6% 198.0 204.5 3.3% 232.3   237.7 2.4%

EBIT 149.8 151.6 1.2% 178.4 183.6 2.9% 210.8   217.3 3.1%

Net Income 128.1 124.3 -2.9% 154.9 152.1 -1.8% 184.4   181.0 -1.8%

EBITDA margin 29.9% 30.2% 30.9% 30.7% 31.8% 31.8%

EBIT margin 26.7% 26.4% 27.8% 27.5% 28.9% 29.1%

Net margin 22.8% 21.7% 24.1% 22.8% 25.3% 24.2%
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The 12M blended forward P/E and EV/EBITDA ratios have recently fallen 
toward the -1 standard deviation level, moving below their historical average. 
 

P/E 12M blended forward ratio  

 
Source: Erste Group Research, Bloomberg 

EV/EBITDA 12M blended forward ratio  

 

 
Valuation 
 
Our valuation of VRC is based on a discounted cash flow model (100% 
weight). We present the peer valuation method for informational purposes 
only. Based on our forecasts, we arrive at a fair value of PLN 153 per 
share, 21% above the current market price, which implies a Buy 
recommendation. 
 

 
 
DCF assumptions: 
- Risk-free rate of 5.5% in forecasted period (average Polish 10Y Treasury 
bond yield).  
- Risk-free rate of 4% to calculate terminal value.  
- Equity risk premium at 5%.  
- Terminal value growth at 3%.  
- We include lease expenditures in CAPEX, while excluding them from the 
calculation of net debt. 
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Peer valuation: 

We present a comparative valuation in which the fair value is calculated 
based on the median of the ratios for each of the years 2026-28e. We apply 
equal weights for P/E and EV/EBITDA as well for each of the years. We 
present the peer valuation method for informational purposes only. 
 
 

 
Source: Erste Group Research, Bloomberg 
 
 
 
 
 

2026E 2027E 2028E 2026E 2027E 2028E

Klaviyo 27 21 18 24 27 17

Atlassian 16 12 10 10 8 6

Intuit 17 15 13 12 11 10

HubSpot 20 16 13 12 9 7

Sinch 127 32 19 8 7 6

Twilio 23 21 18 16 15 12

Link Mobility Group Holding 38 18 15 10 8 6

Dotdigital Group 9 10 8 4 5 4

Median: Total 21.6 17.1 13.8 11.1 8.7 6.6

Implied valuation per share 120.6 116.8 112.4 90.5 87.7 82.7

Weight 17% 17% 17% 17% 17% 17%

Premium/Discount 0%

Weighted valuation per share 101.8

12M value per share 112.5

P/E EV/EBITDA
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WACC calculation Term. value

2026E 2027E 2028E 2029E 2030E Normalized

Risk free rate 5.5% 5.5% 5.5% 5.5% 5.5% 4.0%

Equity risk premium 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%

Beta 1.0 1.0 1.0 1.0 1.0 1.0

Cost of equity 10.5% 10.5% 10.5% 10.5% 10.5% 9.0%

Cost of debt 6.5% 6.5% 6.5% 6.5% 6.5% 5.0%

Nominal tax rate 19.0% 19.0% 19.0% 19.0% 19.0% 19.0%

After-tax cost of debt 5.3% 5.3% 5.3% 5.3% 5.3% 4.1%

Equity weight 90% 93% 94% 95% 96% 100%

WACC 10.0% 10.1% 10.2% 10.3% 10.3% 9.0%

DCF valuation

(PLN mn) 2026E 2027E 2028E 2029E 2030E Normalized

Sales growth 21.8% 16.2% 12.1% 9.3% 7.5% 3.0%

EBIT 151.6 183.6 217.3 242.9 259.3 266.2

EBIT margin 26.4% 27.5% 29.1% 29.7% 29.5% 29.4%

Effective Tax rate 15.7% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1%

Taxes on EBIT -22.9 -27.7 -32.8 -36.7 -39.2 -40.2

NOPLAT 128.7 155.8 184.4 206.2 220.2 226.0

+ Depreciation 16.8 18.4 19.4 21.4 23.4 38.3

Capital expenditures / Depreciation 157.9% 155.9% 158.3% 153.1% 148.9% 100.0%

+/- Change in working capital -1.7 -2.2 -1.6 -1.4 -1.2 -3.8

Chg. working capital / chg. Sales -1.6% -2.3% -2.0% -2.0% -2.0% -14.5%

- Capital expenditures -26.5 -28.7 -30.8 -32.7 -34.8 -38.3

Free cash flow to the firm 117.3 143.4 171.5 193.5 207.5 222.2

Terminal value growth 3.0%

Terminal value 3 813.9

Discounted free cash flow - Dec 31 2026 106.7 118.4 128.6 131.5 127.9 2 350.4

Enterprise value - Dec 31 2026 2 963.4

Minorities 1.7

Non-operating assets 0.0

Net debt -33.0

Other adjustments 0.0

Equity value - Dec 31 2026 2 994.7

Number of shares outstanding (mn) 22.2

Cost of equity 10.5%

12M target price per share (PLN) 153.0

Current share price (PLN) 126.0

Up/Downside 21%

Enterprise value breakdown Sensitivity (per share)

153 28.4% 28.9% 29.4% 29.9% 30.4%

9.0% 180 183 185 188 190

9.5% 163 166 168 170 172

10.0% 149 151 153 156 158

10.5% 137 139 141 143 145

11.0% 127 129 131 133 134

153 2.0% 2.5% 3.0% 3.5% 4.0%

9.0% 159 171 185 203 225

9.5% 146 156 168 182 199

10.0% 135 144 153 165 179

10.5% 126 133 141 151 162

Source: Erste Group Research 11.0% 118 124 131 139 148

Terminal value EBIT margin

Terminal value growth

W

A

C
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C
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Source: Company data, Erste Group estimates 
 

 
 
 
 

Income Statement 2023 2024 2025 2026e 2027e 2028e

(IAS, PLN mn, 31/03) 31/03/2023 31/03/2024 31/03/2025 31/03/2026 31/03/2027 03.01.2028

Net sales 337.38 495.89 471.15 574.03 667.08 747.91

Cost of goods sold -156.38 -275.28 -217.00 -260.82 -302.04 -337.29

Gross profit 181.00 220.61 254.15 313.21 365.04 410.63

SG&A -109.30 -126.29 -141.49 -161.63 -181.48 -193.35

Other operating revenues 0.19 0.29 0.10 0.00 0.00 0.00

Other operating expenses -2.91 -1.65 -0.47 0.00 0.00 0.00

EBITDA 84.51 109.25 127.71 168.39 201.95 236.71

Depreciation/amortization -15.52 -16.29 -15.42 -16.81 -18.40 -19.43

EBIT 68.98 92.95 112.29 151.58 183.56 217.28

Financial result 10.86 -4.50 -4.53 -2.44 -2.26 -1.53

Extraordinary result 0.00 0.00 0.00 0.00 0.00 0.00

EBT 79.84 88.45 107.76 149.15 181.29 215.75

Income taxes -9.22 -11.58 -16.84 -22.54 -27.39 -32.60

Result from discontinued operations 0.00 0.00 0.00 0.00 0.00 0.00

Minorities and cost of hybrid capital -0.23 -0.59 -1.06 -2.28 -1.79 -2.13

Net result after minorities 70.40 76.29 89.87 124.33 152.11 181.02

Balance Sheet 2023 2024 2025 2026e 2027e 2028e

(IAS, PLN mn, 31/03)

Intangible assets 439.92 451.37 417.17 419.13 422.97 426.35

Tangible assets 14.82 15.20 16.63 20.37 16.43 19.56

Financial assets 1.26 0.15 0.65 0.67 0.67 0.67

Total fixed assets 456.00 466.73 434.44 440.17 440.07 446.58

Inventories 0.00 0.00 0.00 0.00 0.00 0.00

Receivables and other current assets 39.79 53.41 55.43 64.65 76.61 85.28

Other assets 0.00 0.00 0.00 0.00 0.00 0.00

Cash and cash equivalents 63.26 106.24 105.52 159.82 232.51 315.31

Total current assets 103.05 159.65 160.95 224.47 309.12 400.59

TOTAL ASSETS 559.06 626.38 595.39 664.64 749.19 847.18

Shareholders'equity 365.91 417.94 401.70 469.59 546.56 637.89

Minorities 1.73 1.79 1.73 1.73 1.73 1.73

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 93.97 73.21 58.60 48.65 34.31 27.04

Other LT liabilities 14.55 14.61 13.36 13.36 13.36 13.36

Total long-term liabilities 108.52 87.82 71.96 62.01 47.67 40.40

Interest-bearing ST debts 20.24 22.51 22.33 19.11 21.86 21.90

Other ST liabilities 62.65 96.32 97.67 112.20 131.37 145.27

Total short-term liabilities 82.89 118.83 120.00 131.31 153.23 167.17

TOTAL LIAB. , EQUITY 559.06 626.38 595.39 664.64 749.19 847.18

Cash Flow Statement 2023 2024 2025 2026e 2027e 2028e

(IAS,PLN mn, 31/03)

Cash flow from operating activities 85.51 112.36 117.84 148.87 179.98 207.21

Cash flow from investing activities 14.86 -6.54 -14.87 -16.94 -12.87 -20.48

Cash flow from financing activities -83.76 -63.17 -99.88 -77.63 -94.41 -103.93

CHANGE IN CASH , CASH EQU. 14.43 42.97 -0.72 54.30 72.69 82.80

Margins & Ratios 2023 2024 2025 2026e 2027e 2028e

Sales growth 29.6% 47.0% -5.0% 21.8% 16.2% 12.1%

EBITDA margin 25.0% 22.0% 27.1% 29.3% 30.3% 31.6%

EBIT margin 20.4% 18.7% 23.8% 26.4% 27.5% 29.1%

Net profit margin 20.9% 15.5% 19.3% 22.1% 23.1% 24.5%

ROE 19.5% 19.5% 21.9% 28.5% 29.9% 30.6%

ROCE 13.4% 18.9% 23.2% 32.8% 40.1% 47.8%

Equity ratio 65.8% 67.0% 67.8% 70.9% 73.2% 75.5%

Net debt 50.9 -10.5 -24.6 -92.1 -176.3 -266.4

Working capital -22.9 -42.9 -42.2 -47.6 -54.8 -60.0

Capital employed 433.1 423.8 392.2 392.6 385.3 386.6

Inventory turnover nm nm nm nm nm nm
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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. 
[PublicationDate] 
 
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 
 
 
 
 
 
 

https://www.erstegroup.com/de/disclosure
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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.  
Vercom 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 Vercom. 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. 
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. 
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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. 

 

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 
 
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/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
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 
 
  

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). 
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