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mentioned in this document and any forecasts, opinions and expectations are entirely those of IPOPEMA Securities S.A. Unless otherwise specified, the estimates and opinions contained 
in the document constitute an independent assessment of IPOPEMA Securities S.A. analysts preparing the document as of the date of issuing the document. 
 
IPOPEMA Securities S.A. prepared this document with the preservation of all adequate diligence, thoroughness and reliability on the basis of publicly available information which 
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not constitute advertising or promotion of a financial instrument or the company. Investment decisions should only be made on the basis of a prospectus or other publicly available 
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The document was prepared without taking into account the needs and situation of the recipients of the document. When preparing the document, IPOPEMA Securities S.A. does not 
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Investors should be aware that IPOPEMA Securities S.A. or e 
that IPOPEMA Securities S.A. or its related entities may provide services in favour of the company and obtain remuneration on this account. They may also have another financial interest 
with respect to the company. IPOPEMA Securities S.A. or its related entities may seek to do business with the company or other entities mentioned in this document. IPOPEMA Securities 
S.A. has an orga  of a conflict of interests, in relation to preparing 
this document. Conflict of interest management policy is available on the website at https://www.ipopemasecurities.pl/analizy-i-rekomendacje,p162. This document was prepared 
irrespective and independently of the interests of IPOPEMA Securities S.A., the company that is the subject of this document and holder of financial instrument issued by aforementioned 
company. IPOPEMA Securities S.A., its shareholders, employees and associates may hold long or short positions in the company's financial instruments or other financial instruments 
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On the order of the Warsaw Stock Exchange S.A. ("WSE"), IPOPEMA Securities S.A. creates analytical materials for the following companies: AC S.A., Capital Park S.A., Mirbud S.A., PKB 
Pekabex S.A., Vigo System S.A. The WSE has proprietary copyrights to these materials. For the preparation of IPOPEMA Securities S.A. receives remuneration from the WSE. Information 
on the program is available on the website https://www.gpw.pl/gpwpa. 
 
IPOPEMA Securities S.A. uses a number of valuation methodologies including discounted cash flows models (such as discounted operating earnings or dividend discount model), and 
earnings and cash-flow based models, which are often related to comparisons with selected peer companies. Cash flow models encapsulate the cash streams forecast to flow to a 
company, and are widely used in the investment industry. Peer comparisons factor in amongst other factors, differential growth rates, and indicate how expensive one company might 
appear relative to a chosen comparator. The subjective opinio
Also included are assumptions on numerous economic variables, particularly interest rates, inflation and exchange rates and varying these assumptions could results in significantly 
different opinions. The strength of the earnings and cash flow based models is the closer attention to a company on a standalone basis, and tying the valuation to its fundamental value. 
The weakness of such method is the number of assumptions, which need to be adopted and resulting sensitivity to those assumptions. The peer comparisons methods are less 
depen ars when the peer comparator is over- or undervalued. Moreover, 
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Recommendations issued by IPOPEMA Securities S.A. they are valid for a period of 12 months from the date of issue, unless they are updated during this period. IPOPEMA Securities 
S.A. updates the issued recommendations depending on the market situation and subjective analysts' assessment. 

 
List of all recommendations regarding any financial instrument or issuer that have been disseminated within the last 12 months by IPOPEMA Securities S.A. is available on the website 
at https://www.ipopemasecurities.pl/analizy-i-rekomendacje,p162. 
 
The date and the time stated on the front page is the date of the preparation of this document. The price used throughout the recommendation to calculate adequate 
price stated on the front page of this document. 
 
The definitions of terms used in the document include: 
NII  Net interest income  interest income minus interest expense. 
Net F&C  Net fee and commission income  fee and commission income minus fee and commission expense. 
LLP loan loss provisions  an expense set aside as an allowance for bad loans. 
NPL  non-performing loan  loans that are in default or close to be in default. 
Cost/Income  operating expenses divided by total banking revenue. 
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ROE return on equity 
ROA  return on assets  net income (or adjusted net income) divided by the average assets. 
EBIT earnings before interests and tax.
EBITDA  earnings before interests, tax, depreciation and amortization. 
EPS earnings per share  the net income (or adjusted net income divided by the number of shares outstanding. 
P/E  price to earnings ratio  price divided by earnings per share. 
PEG  P/E ratio divided by the annual EPS growth, usually over a certain period of time. 
CAGR  compound annual growth rate. 
BVPS   
P/BV price to book value - price divided by the BVPS. 
DPS dividend per share  dividend of a given year divided by the number of shares outstanding. 
DY dividend yield  dividend of a given year divided by the current price. 
DDM dividend discount model  a fundamental method of valuation based on the assumption that the value of stock equals the sum of all discounted future dividends. 
FV  Fair Value, calculated based on valuation methods outlined in the document. 
 
The author of this document has no conflict of interest with the company that is the subject of this document. The point of view expressed in the document reflects the personal opinion 
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s price at the date of recommendation: 
 
Rating Difference between FV and price at recommendation 
Buy Above 10% 
Hold In between (and including) -10% and 10% 
Sell Below -10% 
 
 

IPOPEMA Research - Distribution by rating category (July 1  September 30, 2020) 

 Number % 

Buy 19 70% 
Hold 6 22% 
Sell 2 8% 

Total 27 100% 

 
 

Rating History  11 bit studios  

Date Recommendation Fair Value Price at recommendation Author 

02/12/2019 BUY  PLN 400.00 PLN 348.50 
 

Marcin Nowak 

09/11/2020 BUY  PLN 650.00 PLN 499.50 
 

Marcin Nowak 
 
 

Rating History  CD Projekt  

Date Recommendation Fair Value Price at recommendation Author 
14/02/2018 BUY PLN 129.90 PLN 109.10 Zaneta Marzec 

24/06/2019 SELL PLN 172.00 PLN 202.60  
Marcin Nowak 

02/12/2019 SELL PLN 212.00 PLN 262.50  
Marcin Nowak 

17/02/2020 SELL PLN 215.00 PLN 326.00  
Marcin Nowak 

09/11/2020 HOLD PLN 365.00 PLN 383.10  
Marcin Nowak 

 
 

Rating History  PlayWay  

Date Recommendation Fair Value Price at recommendation Author 

02/12/2019 BUY PLN 240.00 PLN 178.20  
Marcin Nowak 

24/05/2020  BUY  PLN 520.00   PLN 459.50  owski  
Marcin Nowak  

09/11/2020 BUY  PLN 615.00   PLN 528.00   
Marcin Nowak  

 
 
Rating History  Ten Square Games  

Date Recommendation Fair Value Price at recommendation Author 

02/12/2019 BUY PLN 220.00 PLN 167.00 ki 
Marcin Nowak 

01/06/2020 BUY PLN 680.00 PLN 508.00  
Marcin Nowak 

09/11/2020 BUY PLN 810.00 PLN 656.00  
Marcin Nowak 

 
 


