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**Zmiany rekomendacji, wycen oraz prognoz znajdują się na końcu raportu

Przemysł drzewny

Summary
Recommendations [1/6]

Alior Maciej Marcinowski mBank Maciej Marcinowski Santander Bank Polska Maciej Marcinowski AC Autogaz Łukasz Rudnik

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 88.00 76.90 Hold 11.12.2023 590.00 560.20 Buy 11.12.2023 570.00 507.50 Hold 11.12.2023 28.50 26.70

Buy 27.11.2023 88.00 73.26 Hold 27.11.2023 590.00 542.60 Buy 27.11.2023 570.00 484.60 Hold 23.10.2023 31.10 29.30

Buy 20.10.2023 72.00 61.88 Buy 20.10.2023 550.00 479.40 Buy 20.10.2023 496.00 406.60 Hold 24.07.2023 31.10 31.30

Buy 06.09.2023 68.00 51.40 Buy 06.09.2023 520.00 408.50 Buy 06.09.2023 478.00 356.60 Hold 24.04.2023 33.00 32.40

Buy 21.07.2023 67.00 56.30 Buy 21.07.2023 520.00 454.70 Buy 21.07.2023 485.00 406.00 Hold 12.12.2022 29.00 29.00

Buy 21.04.2023 55.00 45.73 Buy 21.04.2023 410.00 366.40 Buy 25.04.2023 415.00 340.00

Buy 29.03.2023 55.00 37.84 Buy 29.03.2023 400.00 298.80 Buy 21.04.2023 370.00 337.00

Buy 12.12.2022 44.00 34.20 Buy 12.12.2022 365.00 289.40 Buy 29.03.2023 370.00 293.40

BNP Paribas PL Maciej Marcinowski Millennium Maciej Marcinowski 11bit Kacper Koproń Asseco Poland Dominik Niszcz, CFA

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 101.00 82.80 Hold 11.12.2023 8.30 8.03 Sell 11.12.2023 505.00 573.00 Buy 11.12.2023 85.00 75.95

Buy 27.11.2023 105.00 74.80 Hold 27.11.2023 8.30 7.65 Sell 23.10.2023 625.00 650.00 Buy 23.10.2023 86.00 72.40

Buy 20.10.2023 93.00 62.80 Hold 20.10.2023 7.30 7.00 Hold 21.07.2023 703.00 724.00 Hold 24.07.2023 86.00 80.00

Buy 06.09.2023 87.00 61.20 Buy 06.09.2023 6.80 5.54 Hold 21.04.2023 635.00 636.00 Hold 24.04.2023 84.00 83.30

Buy 21.07.2023 86.00 64.00 Sell 21.07.2023 6.50 6.61 Hold 13.12.2022 555.00 560.00 Hold 12.12.2022 78.00 75.10

Buy 21.04.2023 65.00 55.20 Sell 21.04.2023 5.00 5.03

Buy 29.03.2023 61.50 50.20 Buy 29.03.2023 4.80 4.26

Hold 12.12.2022 59.00 58.80 Hold 12.12.2022 4.60 4.44

Handlowy Maciej Marcinowski Pekao Maciej Marcinowski Atal David Sharma Allegro.eu Dominik Niszcz

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 119.00 97.50 Hold 11.12.2023 151.00 146.45 Buy 11.12.2023 75.00 56.00 Buy 11.12.2023 42.00 30.32

Buy 27.11.2023 119.00 98.20 Hold 27.11.2023 151.00 136.45 Buy 23.10.2023 80.00 60.40 Buy 23.10.2023 44.00 28.23

Buy 20.10.2023 114.00 82.10 Buy 20.10.2023 139.00 116.50 Buy 19.09.2023 80.00 65.00 Buy 24.07.2023 44.00 32.70

Buy 06.09.2023 108.00 85.50 Buy 06.09.2023 131.00 100.10 Buy 24.07.2023 65.00 57.80 Buy 22.05.2023 44.00 38.58

Hold 21.07.2023 98.00 89.40 Buy 21.07.2023 133.00 112.70 Buy 24.04.2023 55.00 47.90 Buy 24.04.2023 35.00 33.00

Hold 21.04.2023 91.00 88.80 Buy 21.04.2023 115.00 97.44 Hold 12.12.2022 35.00 32.40 Buy 14.04.2023 35.00 31.08

Buy 29.03.2023 90.00 81.00 Buy 29.03.2023 115.00 83.66 Buy 12.12.2022 28.00 25.04

Buy 12.12.2022 83.00 71.20 Buy 12.12.2022 108.00 84.54

ING Maciej Marcinowski PKO Maciej Marcinowski AB Grzegorz Kujawski Ailleron Dominik Niszcz, CFA

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 287.00 264.00 Buy 11.12.2023 55.00 49.43 Buy 11.12.2023 88.00 61.60 Buy 11.12.2023 26.00 19.20

Buy 27.11.2023 287.00 244.00 Buy 27.11.2023 55.00 45.99 Buy 23.10.2023 82.00 65.60 Buy 23.10.2023 28.00 19.95

Buy 20.10.2023 262.00 202.50 Buy 20.10.2023 49.00 39.98 Buy 24.07.2023 75.00 60.20 Buy 30.08.2023 26.00 19.60

Buy 06.09.2023 247.00 186.00 Buy 06.09.2023 46.00 35.34 Buy 24.04.2023 73.00 49.60

Hold 21.07.2023 205.00 202.50 Buy 21.07.2023 47.00 39.43 Buy 12.12.2022 67.00 51.50

Hold 21.04.2023 172.00 162.40 Buy 21.04.2023 41.00 32.58

Hold 29.03.2023 168.00 157.60 Buy 29.03.2023 41.00 28.05

Sell 12.12.2022 150.00 157.00 Buy 12.12.2022 40.00 29.00

Komercni Maciej Marcinowski PZU Maciej Marcinowski Asseco BS Dominik Niszcz, CFA Ambra Łukasz Rudnik

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 828.00 719.50 Hold 11.12.2023 49.00 48.90 Hold 11.12.2023 50.00 49.70 Hold 11.12.2023 30.20 28.00

Buy 27.11.2023 828.00 688.50 Hold 20.10.2023 46.00 44.40 Hold 23.10.2023 46.00 42.20 Hold 23.10.2023 31.40 30.40

Buy 21.07.2023 44.50 38.78 Hold 24.07.2023 42.00 40.50 Buy 24.07.2023 30.50 26.40

Hold 21.04.2023 40.00 38.47 Hold 24.04.2023 40.00 40.00 Buy 24.04.2023 27.20 23.60

Buy 12.12.2022 36.00 32.82 Hold 12.12.2022 33.00 32.50 Hold 12.12.2022 20.70 19.90
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Amica Łukasz Rudnik Artifex Mundi Kacper Koproń Asseco SEE Dominik Niszcz, CFA Benefit Systems Grzegorz Kujawski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 88.00 78.90 Buy 11.12.2023 26.00 17.90 Buy 11.12.2023 56.00 47.30 Buy 11.12.2023 3000.00 1900.00

Buy 23.10.2023 89.00 73.00 Buy 23.10.2023 25.30 18.60 Buy 23.10.2023 52.00 44.90 Buy 23.10.2023 2450.00 1680.00

Buy 24.07.2023 109.00 84.10 Buy 21.07.2023 19.50 15.00 Hold 24.07.2023 52.00 50.00 Buy 24.07.2023 2000.00 1785.00

Buy 24.04.2023 91.00 75.00 Buy 13.06.2023 19.20 12.40 Hold 24.04.2023 52.00 50.00 Buy 24.04.2023 1500.00 1135.00

Hold 12.12.2022 91.00 83.70 Buy 24.04.2023 18.70 12.70 Hold 12.12.2022 48.00 45.00 Buy 22.03.2023 1500.00 1105.00

Buy 13.12.2022 8.40 5.78 Buy 12.12.2022 1000.00 650.00

Answear.com Grzegorz Kujawski Asseco SEE Dominik Niszcz, CFA Arctic Paper Łukasz Rudnik Inter Cars Grzegorz Kujawski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 40.00 31.00 Buy 11.12.2023 56.00 47.30 Buy 11.12.2023 35.90 21.35 Buy 11.12.2023 770.00 617.00

Buy 23.10.2023 43.00 29.40 Buy 23.10.2023 52.00 44.90 Buy 23.10.2023 31.20 16.16 Buy 23.10.2023 800.00 545.00

Buy 24.07.2023 45.00 38.10 Hold 24.07.2023 52.00 50.00 Buy 24.07.2023 32.60 17.36 Buy 24.07.2023 860.00 620.00

Buy 24.04.2023 42.00 35.50 Hold 24.04.2023 52.00 50.00 Buy 24.04.2023 37.80 19.70 Buy 24.04.2023 700.00 524.00

Buy 12.12.2022 31.00 23.90 Hold 12.12.2022 48.00 45.00 Buy 12.12.2022 36.80 21.15 Buy 01.03.2023 650.00 520.00

Buy 12.12.2022 600.00 452.00

Auto Partner Grzegorz Kujawski Arctic Paper Łukasz Rudnik Grupa Azoty Michał Kozak Cyber_folks Kacper Koproń

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 36.50 28.20 Buy 11.12.2023 35.90 21.35 Sell 11.12.2023 19.80 23.20 Buy 11.12.2023 112.00 89.00

Buy 23.10.2023 31.50 23.30 Buy 23.10.2023 31.20 16.16 Sell 23.10.2023 18.00 24.50 Buy 23.10.2023 105.00 78.00

Buy 24.07.2023 28.00 22.30 Buy 24.07.2023 32.60 17.36 Sell 24.07.2023 23.80 26.70 Buy 07.09.2023 105.00 81.00

Buy 24.04.2023 24.00 18.26 Buy 24.04.2023 37.80 19.70 Sell 24.04.2023 29.90 33.22 Buy 21.07.2023 93.30 80.00

Buy 12.12.2022 18.60 13.14 Buy 12.12.2022 36.80 21.15 Buy 12.12.2022 39.90 35.10 Buy 26.05.2023 88.60 67.40

Buy 24.04.2023 63.10 53.60

Buy 13.12.2022 52.20 43.50

Archicom David Sharma Grupa Azoty Michał Kozak BoomBit Kacper Koproń CCC Grzegorz Kujawski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 35.00 27.50 Sell 11.12.2023 19.80 23.20 Hold 11.12.2023 13.40 12.55 Buy 11.12.2023 69.00 59.12

Buy 24.10.2023 35.00 23.90 Sell 23.10.2023 18.00 24.50 Sell 23.10.2023 11.10 11.50 Buy 01.12.2023 66.00 54.92

Buy 24.07.2023 35.00 24.60 Sell 24.07.2023 23.80 26.70 Hold 21.07.2023 13.10 12.20 Under Rev iew 23.10.2023 - 37.90

Buy 21.07.2023 35.00 24.20 Sell 24.04.2023 29.90 33.22 Buy 21.04.2023 17.40 15.30 Under Rev iew 24.07.2023 - 49.30

Hold 24.04.2023 20.00 19.00 Buy 12.12.2022 39.90 35.10 Buy 13.12.2022 20.00 11.84 Under Rev iew 24.04.2023 - 46.74

Hold 12.12.2022 20.00 18.10 Sell 12.12.2022 35.00 37.97

Artifex Mundi Kacper Koproń BoomBit Kacper Koproń Budimex David Sharma CD Projekt Kacper Koproń

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 26.00 17.90 Hold 11.12.2023 13.40 12.55 Hold 11.12.2023 600.00 570.00 Hold 11.12.2023 119.00 108.50

Buy 23.10.2023 25.30 18.60 Sell 23.10.2023 11.10 11.50 Hold 05.12.2023 600.00 561.00 Hold 23.10.2023 114.00 103.45

Buy 21.07.2023 19.50 15.00 Hold 21.07.2023 13.10 12.20 Hold 23.10.2023 470.00 462.00 Sell 21.07.2023 128.00 159.75

Buy 13.06.2023 19.20 12.40 Buy 21.04.2023 17.40 15.30 Hold 24.07.2023 440.00 443.50 Hold 21.04.2023 119.00 110.80

Buy 24.04.2023 18.70 12.70 Buy 13.12.2022 20.00 11.84 Buy 24.04.2023 395.00 356.50 Buy 13.12.2022 155.00 137.02

Buy 13.12.2022 8.40 5.78 Buy 14.03.2023 365.00 310.00

Buy 12.12.2022 315.00 285.00
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CEZ Michał Kozak Creotech Instruments Łukasz Rudnik Develia David Sharma Erbud David Sharma

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Sell 11.12.2023 809.71 987.00 Buy 11.12.2023 302.00 201.00 Buy 11.12.2023 6.00 4.84 Buy 11.12.2023 45.00 34.00

Sell 13.11.2023 804.00 176.20 Buy 06.12.2023 302.00 201.00 Buy 23.10.2023 6.00 4.70 Buy 23.10.2023 50.00 41.60

Buy 24.07.2023 5.50 4.57 Buy 24.07.2023 50.00 42.80

Buy 17.07.2023 5.50 4.83 Buy 21.04.2023 45.00 41.80

Buy 21.04.2023 4.00 3.48 Buy 12.12.2022 40.00 35.60

Buy 23.02.2023 3.50 2.95

Sell 12.12.2022 2.00 2.38

Celon Pharma Katarzyna Kosiorek Captor Therapeutics Katarzyna Kosiorek Amrest Grzegorz Kujawski Fabrity Holding Dominik Niszcz, CFA

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 25.50 15.92 Buy 11.12.2023 182.24 97.00 Buy 11.12.2023 30.00 25.20 Hold 11.12.2023 38.00 38.00

Buy 23.10.2023 24.50 15.14 Buy 23.10.2023 221.00 109.00 Buy 23.10.2023 33.00 26.70 Hold 23.10.2023 37.00 35.80

Buy 24.07.2023 24.40 16.92 Buy 24.07.2023 221.00 139.50 Buy 09.10.2023 33.00 24.85 Hold 24.07.2023 37.00 36.50

Buy 20.04.2023 26.80 13.98 Buy 29.06.2023 221.00 149.00 Under Rev iew 24.07.2023 - 27.15 Hold 05.06.2023 38.00 37.60

Buy 20.04.2023 233.70 163.00 Under Rev iew 24.04.2023 - 18.22 Hold 24.04.2023 35.00 32.80

Under Rev iew 12.12.2022 - 20.00 Buy 12.12.2022 30.00 26.60

Comp Dominik Niszcz, CFA Dadelo Grzegorz Kujawski Echo Investment David Sharma Ferro David Sharma

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 88.00 69.00 Buy 11.12.2023 18.50 16.05 Buy 11.12.2023 5.50 4.26 Buy 11.12.2023 40.00 31.60

Buy 23.10.2023 82.00 62.00 Buy 23.10.2023 18.50 16.30 Buy 23.10.2023 5.50 4.29 Hold 24.07.2023 33.00 31.40

Buy 24.07.2023 74.00 63.40 Buy 24.07.2023 20.00 16.00 Buy 24.07.2023 5.50 4.37 Hold 21.04.2023 28.00 27.50

Buy 24.04.2023 65.00 53.40 Buy 22.05.2023 19.00 14.20 Buy 21.04.2023 4.50 3.99 Hold 12.12.2022 25.00 23.00

Buy 12.12.2022 52.00 44.90 Buy 24.04.2023 15.00 13.00 Buy 12.12.2022 3.80 3.15

Buy 12.12.2022 12.10 10.05

Comarch Dominik Niszcz Dino Polska Grzegorz Kujawski Enea Michał Kozak Grenevia Łukasz Rudnik

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 200.00 175.50 Hold 11.12.2023 460.00 454.00 Buy 11.12.2023 14.65 9.28 Buy 11.12.2023 3.80 3.38

Buy 23.10.2023 175.00 153.00 Hold 23.10.2023 420.00 374.00 Buy 23.10.2023 12.29 6.95 Buy 23.10.2023 4.33 2.87

Buy 24.07.2023 175.00 148.00 Hold 23.08.2023 410.00 373.00 Buy 22.08.2023 11.15 9.15 Buy 24.07.2023 4.49 3.25

Buy 24.04.2023 182.00 152.50 Sell 24.07.2023 470.00 480.00 Under Rev iew 24.07.2023 - 9.02 Hold 24.04.2023 4.20 3.54

Buy 12.12.2022 202.00 172.00 Sell 24.04.2023 390.00 399.50 Hold 24.04.2023 7.37 6.94 Buy 12.12.2022 4.21 3.25

Hold 11.04.2023 390.00 374.00

Cyfrowy Polsat Dominik Niszcz, CFA Dom Development David Sharma Enter Air Piotr Rychlicki Gamivo Kacper Koproń

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 15.00 13.36 Buy 11.12.2023 185.00 165.20 Buy 11.12.2023 64.96 47.00 Buy 11.12.2023 46.00 23.80

Buy 23.10.2023 16.60 13.04 Buy 23.10.2023 175.00 152.60 Buy 23.10.2023 63.30 43.60 Buy 23.10.2023 68.00 39.40

Hold 24.07.2023 18.00 16.50 Buy 24.07.2023 165.00 144.00 Buy 24.07.2023 67.00 47.60 Buy 21.07.2023 78.00 60.00

Hold 24.04.2023 18.00 16.92 Buy 24.04.2023 160.00 137.80 Buy 21.06.2023 65.00 48.80 Buy 21.04.2023 81.00 56.00

Buy 12.12.2022 22.00 18.31 Buy 17.03.2023 145.00 124.40 Buy 13.12.2022 73.00 43.00

Hold 12.12.2022 95.00 88.50
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Grupa Pracuj Dominik Niszcz InPost Dominik Niszcz LPP Grzegorz Kujawski Mirbud David Sharma

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 70.00 57.70 Buy 11.12.2023 13.40 11.02 Buy 11.12.2023 22000.00 16310.00 Buy 11.12.2023 9.50 7.48

Buy 05.12.2023 70.00 58.00 Buy 23.10.2023 13.00 9.29 Buy 23.10.2023 17500.00 12250.00 Buy 23.10.2023 9.00 7.57

Buy 23.10.2023 68.00 57.00 Buy 24.07.2023 13.00 10.34 Buy 24.07.2023 18000.00 14450.00 Buy 24.07.2023 10.00 7.97

Buy 24.07.2023 66.00 55.50 Buy 24.04.2023 11.70 9.16 Buy 28.05.2023 16250.00 Buy 24.04.2023 10.00 8.04

Buy 24.04.2023 64.00 55.70 Buy 15.02.2023 11.50 8.31 Buy 24.04.2023 14500.00 10280.00 Buy 21.04.2023 10.00 7.93

Buy 12.12.2022 60.00 46.00 Buy 12.12.2022 14000.00 9770.00

GPW Maciej Marcinowski JSW Łukasz Rudnik MFO Łukasz Rudnik Neuca Grzegorz Kujawski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 50.00 41.16 Buy 11.12.2023 49.30 42.03 Buy 11.12.2023 45.40 30.10 Hold 11.12.2023 930.00 836.00

Buy 20.10.2023 48.00 38.50 Hold 23.10.2023 47.40 43.55 Buy 23.10.2023 42.60 29.30 Buy 23.10.2023 885.00 720.00

Buy 21.07.2023 48.00 38.20 Hold 24.07.2023 43.40 41.27 Buy 24.07.2023 48.90 35.10 Buy 24.07.2023 950.00 767.00

Buy 21.04.2023 41.00 36.58 Buy 24.04.2023 70.90 45.38 Buy 24.04.2023 45.60 38.50 Hold 24.04.2023 700.00 655.00

Buy 12.12.2022 40.00 35.60 Buy 17.04.2023 45.60 39.10

Buy 12.12.2022 45.20 30.40

GTC David Sharma KGHM Łukasz Rudnik Mangata Łukasz Rudnik Newag Łukasz Rudnik

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Hold 11.12.2023 5.00 4.90 Sell 11.12.2023 90.00 119.40 Sell 11.12.2023 81.00 88.50 Buy 11.12.2023 25.60 21.50

Hold 23.10.2023 5.50 5.50 Sell 28.11.2023 90.00 117.40 Hold 23.10.2023 98.50 92.50 Hold 23.10.2023 23.00 20.80

Sell 24.07.2023 5.50 6.02 Sell 23.10.2023 85.00 105.60 Hold 24.07.2023 100.00 94.00 Hold 24.07.2023 20.00 19.15

Sell 24.04.2023 6.00 5.88 Sell 24.07.2023 94.00 117.00 Hold 24.04.2023 116.00 114.00 Hold 24.04.2023 20.10 18.20

Sell 12.12.2022 6.00 6.12 Sell 24.04.2023 102.00 120.75 Buy 12.12.2022 103.00 72.00

Sell 12.12.2022 95.00 120.50

Huuuge Kacper Koproń Kruk Grzegorz Kujawski MLP Group David Sharma OMV Michał Kozak

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 43.00 26.00 Buy 11.12.2023 570.00 469.80 Buy 11.12.2023 110.00 76.40 Hold 11.12.2023 42.02 38.58

Buy 23.10.2023 39.00 25.40 Buy 23.10.2023 525.00 459.60 Buy 23.10.2023 120.00 81.60 Hold 11.12.2023 42.00

Buy 21.07.2023 34.30 24.45 Buy 24.07.2023 500.00 450.60 Buy 24.07.2023 120.00 84.80

Buy 21.04.2023 36.40 27.10 Buy 24.04.2023 436.00 388.20 Buy 04.07.2023 120.00 83.40

Buy 13.12.2022 31.60 22.70

Medinice Katarzyna Kosiorek Kęty Łukasz Rudnik Molecure Katarzyna Kosiorek Onde Michał Kozak / David Sharma

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

sty 00 11.12.2023 Buy 10.40 Sell 11.12.2023 642.00 738.00 Buy 11.12.2023 24.90 20.80 Hold 11.12.2023 15.60 14.40

Buy 23.10.2023 26.70 10.60 Sell 23.10.2023 622.00 667.50 Buy 23.10.2023 24.90 17.42 Buy 23.10.2023 14.58 11.96

Buy 24.07.2023 26.70 16.85 Sell 24.07.2023 603.00 693.00 Buy 24.07.2023 24.90 19.86 Hold 24.07.2023 13.24 11.94

Buy 20.04.2023 26.70 16.00 Sell 24.04.2023 542.00 581.00 Buy 06.07.2023 24.90 18.20 Hold 24.04.2023 13.69 13.76

Buy 20.04.2023 24.40 23.00
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Orange Polska Dominik Niszcz, CFA PGE Michał Kozak Rawlplug Łukasz Rudnik Selvita sel

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Hold 11.12.2023 8.90 8.20 Buy 11.12.2023 11.23 8.91 Buy 11.12.2023 18.30 14.80 Buy 11.12.2023 81.00 59.80

Buy 23.10.2023 8.60 7.33 Buy 23.10.2023 10.22 6.83 Buy 23.10.2023 18.80 13.85 Buy 23.10.2023 91.00 62.20

Buy 24.07.2023 8.40 7.28 Buy 22.08.2023 11.10 8.82 Buy 24.07.2023 19.10 14.45 Buy 24.07.2023 95.00 71.40

Hold 24.04.2023 8.00 7.19 Under Rev iew 24.07.2023 - 8.53 Buy 24.04.2023 22.70 16.10 Buy 20.04.2023 97.00 76.90

Buy 12.12.2022 7.00 6.19 Buy 24.04.2023 8.62 6.76 Buy 12.12.2022 22.10 14.00

Hold 12.12.2022 7.40 6.97

Oponeo.pl Grzegorz Kujawski Orlen Michał Kozak Scope Fluidics Katarzyna Kosiorek Synektik Katarzyna Kosiorek

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 59.00 47.80 Buy 11.12.2023 76.26 61.31 Buy 11.12.2023 225.10 192.00 Buy 11.12.2023 108.10 81.40

Buy 23.10.2023 55.00 39.70 Buy 23.10.2023 73.10 65.06 Buy 23.10.2023 225.10 160.00 Buy 23.10.2023 98.80 58.60

Buy 24.07.2023 60.00 45.20 Hold 09.08.2023 70.40 64.89 Buy 24.07.2023 224.90 167.00 Buy 24.07.2023 88.70 70.80

Buy 24.04.2023 53.00 43.70 Hold 24.07.2023 73.80 71.12 Buy 05.06.2023 224.90 196.00 Buy 20.04.2023 74.80 49.00

Buy 12.12.2022 50.00 36.50 Buy 24.04.2023 78.20 62.02 Buy 17.04.2023 74.80 48.70

Buy 12.12.2022 90.00 63.74

Pekabex David Sharma PlayWay Kacper Koproń Selena Łukasz Rudnik Stalprodukt Łukasz Rudnik

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 25.00 21.50 Buy 11.12.2023 450.00 339.50 Buy 11.12.2023 46.20 32.80 Buy 11.12.2023 295.00 228.00

Buy 23.10.2023 491.00 359.50 Buy 23.10.2023 42.50 29.00 Buy 23.10.2023 327.00 223.00

Buy 21.07.2023 461.00 408.00 Buy 14.09.2023 40.40 25.40 Buy 24.07.2023 381.00 258.00

Buy 21.04.2023 400.00 427.00 Buy 24.04.2023 412.00 303.00

Buy 13.12.2022 400.00 363.00

Pepco Group Grzegorz Kujawski Rainbow Tours Grzegorz Kujawski Shoper Dominik Niszcz, CFA Toya David Sharma

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Hold 11.12.2023 25.50 24.70 Buy 11.12.2023 78.00 47.30 Buy 11.12.2023 41.00 32.20 Buy 11.12.2023 10.00 7.87

Buy 23.10.2023 23.00 17.37 Buy 23.10.2023 65.00 40.10 Buy 23.10.2023 42.00 31.20 Buy 23.10.2023 8.00 6.78

Buy 03.10.2023 25.90 18.70 Buy 24.07.2023 65.00 42.90 Buy 24.07.2023 39.00 33.00 Buy 24.07.2023 8.00 6.24

Under Rev iew 28.09.2023 - 20.80 Buy 17.07.2023 65.00 42.70 Buy 24.04.2023 38.00 32.00 Buy 21.04.2023 8.50 6.40

Buy 24.07.2023 50.00 35.62 Under Rev iew 24.04.2023 - 36.40 Buy 12.12.2022 35.00 29.45

Buy 24.04.2023 60.00 40.58 Under Rev iew 12.12.2022 - 18.82

Polenergia Michał Kozak Ryvu Therapeutics Katarzyna Kosiorek Śnieżka David Sharma Torpol David Sharma

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 85.85 74.00 Buy 11.12.2023 81.80 58.00 Buy 11.12.2023 95.00 83.80 Buy 11.12.2023 30.00 24.10

Buy 23.10.2023 84.75 71.60 Buy 23.10.2023 85.50 65.50 Hold 23.10.2023 85.00 79.20 Buy 23.10.2023 23.00 20.30

Buy 24.07.2023 96.89 86.90 Buy 24.07.2023 85.50 59.20 Buy 24.07.2023 85.00 72.60 Hold 24.07.2023 18.00 17.74

Buy 19.06.2023 96.70 80.90 Buy 20.04.2023 85.40 57.50 Buy 21.04.2023 80.00 72.00 Hold 24.04.2023 20.00 18.26

Buy 03.02.2023 85.10 53.50 Hold 12.12.2022 62.00 62.00 Hold 21.04.2023 20.00 18.86
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Summary
Recommendations [6/6]

Tauron Michał Kozak XTB Maciej Marcinowski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 6.00 4.25 Buy 11.12.2023 46.00 34.30

Buy 23.10.2023 5.20 3.69 Buy 20.10.2023 44.00 31.94

Buy 22.08.2023 5.13 4.47 Buy 21.07.2023 45.30 41.46

Under Rev iew 24.07.2023 - 3.52 Buy 26.04.2023 44.00 35.26

Hold 24.04.2023 2.25 2.08 Hold 21.04.2023 39.30 35.80

Buy 11.04.2023 39.30 32.96

Buy 12.12.2022 35.60 29.10

Unimot Michał Kozak

RECOMMENDATIONS Date Target Price Current price

Hold 11.12.2023 117.39 113.40

Hold 23.10.2023 103.10 100.00

Buy 24.07.2023 108.30 99.80

Buy 24.04.2023 137.50 119.00

Buy 14.12.2022 111.20 93.00

Wielton Łukasz Rudnik

RECOMMENDATIONS Date Target Price Current price

Hold 11.12.2023 9.60 9.37

Buy 23.10.2023 9.60 8.30

Hold 24.07.2023 9.10 8.85

Buy 30.05.2023 8.90 8.28

Buy 24.04.2023 11.40 9.68

Buy 12.12.2022 8.60 6.82

Wirtualna Polska Dominik Niszcz, CFA

RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 136.00 113.00

Buy 23.10.2023 140.00 107.40

Hold 24.07.2023 140.00 122.40

Buy 24.04.2023 128.00 107.00

Buy 12.12.2022 112.00 90.00

Wittchen Piotr Chodyra

RECOMMENDATIONS Date Target Price Current price

Buy 11.12.2023 35.00 29.30

Buy 23.10.2023 34.00 23.80

Buy 26.09.2023 36.00 25.90

Buy 24.07.2023 53.00 37.10

Buy 13.06.2023 60.00 35.40
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Disclaimer

General information

The Document has been prepared by Trigon Dom Maklerski S.A. (the “Brokerage House”), which is supervised by the Polish Financial Supervision Authority.

In the first place, the Document is addressed to selected clients of the Brokerage House who use its services in the area of research and recommendations. It may, however, be distributed to a wider public from the date specified therein (by posting it on the

Brokerage House website, providing it to entities that may quote it in media, in whole or in parts as they see fit, or otherwise) as a recommendation within the meaning of the Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16

April 2014 on market abuse (market abuse regulation) and repealing Directive 2003/6/EC of the European Parliament and of the Council and Commission Directives 2003/124/EC, 2003/125/EC and 2004/72/EC Text with EEA relevance (“Regulation”).

Definitions

capitalisation – market price multiplied by the number of a company’s shares

free float (%) – a percentage of a company’s shares held by shareholders with less than 5% shareholding reduced by treasury shares held by the company

min/max 52 wks – minimum/maximum share price within the last 52 weeks

average turnover – average volume of share trading within the last month

EBIT – operating profit

EBITDA – operating profit increased by depreciation and amortisation

adjusted profit – net profit adjusted for one-off items

CF – cash flow

capex – sum of investment expenditures on fixed assets

OCF – cash generated through the operational activities of the company

FCF – cash generated by the company after taking into account outflows to support operations and retained capital

ROA – rate of return on assets

ROE – rate of return on equity

NWC – net working capital

Cash conversion cycle –period from the moment of expenditure of cash for the purchase of production factors until the moment of receipt of cash revenues from the sale of manufactured goods or services.

Gross profit margin – a ratio of gross profit to net revenue

EBITDA margin – a ratio of sum of operating profit and depreciation/amortisation to net revenue

EBIT margin – a ratio of operating profit to net revenue

net margin – a ratio of net profit to net revenue

EPS – earnings per share

DPS – dividends per share

P/E – a ratio of market price to earnings per share

P/BV – a ratio of market price to book value per share

EV/EBITDA – a company’s EV to EBITDA ratio

EV – sum of a company’s current capitalisation and net debt

DY – dividend yield, dividend paid to share price ratio

RFR - risk-free rate

WACC - weighted average cost of capital

Recommendations of the Brokerage House

BUY – we expect that the rate of return on an investment will be at least 10%

NEUTRAL – we expect the price of an investment to be relatively stable, optionally it will increase no greater than 10%

SELL – we expect that an investment will make a loss greater than 0%

Recommendation prepared by: Grzegorz Kujawski, Maciej Marcinowski, Katarzyna Kosiorek, Kacper Koproń, Michał Kozak, Dominik Niszcz, Łukasz Rudnik, Piotr Rychlicki, David Sharma, Piotr Chodyra
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Recommendations are valid for a period of 12 months from the date of issuance (the date specified at the beginning of the document) or until the price target of the financial instrument is achieved.

The Brokerage House may update its recommendation at any time, depending on current market conditions or assessment of persons preparing the recommendation.

Short-term recommendations (particularly those designated as speculative) may be valid for a shorter period of time. Short-term recommendations designated as speculative involve a higher investment risk.

Valuation methods used

The Brokerage House customarily applies two methods – discounted cash flow (DCF) and multiples methods (a comparison of a company’s trading multiples with the metrics of comparable companies). Alternatively, a discounted dividend model may also

be used. The key disadvantage of methods based on discounted cash flows is high sensitivity to adopted assumptions, whereas their advantage is a lack of relation to a company’s current market price. On the other hand, the main disadvantage of the

multiples method is a risk that at a given point in time the market prices of comparable companies might not reflect their true value, whereas its advantage lies in the fact that it shows a company’s market value obtained based on the market values of

comparable companies.

Legal disclaimers, disclaimers related to risks

In the opinion of the Brokerage House, the Document has been prepared with due care and attention and with the avoidance of potential conflicts of interest. The Brokerage House bears no responsibility for any inaccuracies, incompleteness or

inconsistency with the facts in the Document. In particular, the Brokerage House bears no responsibility for any damage suffered as a result of investment decisions made on the basis of information contained in the Document.

The Document does not take into account the individual needs and circumstances of any investor nor is it an indication that any investment is suitable for a given investor. Accordingly, the conclusions drawn based on the Document may prove inappropriate

for a given investor.

The Brokerage House bears no responsibility for the way in which the information contained in the Document is used. Historical data presented in the Document relate to the past and past performance is no guarantee of similar results in the future. The

information relating to the future may prove wrong, as it expresses opinions of persons representing the entity described or represents independent assessment of the Brokerage House.

The information and opinions contained in the Document are not intended to be the sole basis upon which decisions are made. It is therefore advisable for the recipient(s) to make its/their own judgment and assessment of the information, consider

information other than that presented in the Document, verify the presented information themselves, asses the risks related to decision-making based on the Document, and consider consulting an independent analyst, investment advisor or other persons

with relevant expertise.

Unless specifically stated, the information contained in the Document should not be treated as authorized or approved by the entity described therein. The conclusions and opinions expressed in the Document are conclusions and opinions of the Brokerage

House.

There are no conflicts of interest between the Brokerage House and/or persons taking part in the preparation of the Document or having access to the Document before its publication (employees, service providers and other associated persons) and the

Issuer. may hold shares of selected Issuers

There are no persons among those who took part in the preparation of the Document, or those who did not take part in its preparation but had or could have had access to the Document, who would hold shares in the Issuer representing 5% or more of its

share capital or financial instruments whose value is materially linked to the value of financial instruments issued by the Issuer. In the last 12 months, the Brokerage House may have received a dividend from the Issuers. No members of the governing

bodies of the Issuer or their relatives are members of the governing bodies of Trigon Dom Maklerski S.A. None of the persons engaged in the preparation of the Document serves in the governing bodies of the Issuer, holds a managerial position in, or is a

close person of any member of the governing bodies of the Issuer. Moreover, none of those persons or their relatives is a party to any agreement with the Issuer that would be executed on terms and conditions other than those of other agreements executed

by the Issuer and customers.

Between The Brokerage House and / or participating in the preparation of this Document or having access to the Document prior to its publication: employees, contractors and other services related parties and the Issuer there is no conflict of interest.The

Brokerage House acts as a market maker. Remuneration for persons participating in drawing up this Document is not directly based on financial results achieved by the Brokerage House in connection with transactions in Issuer financial instruments

performed by the Brokerage House. Among those who participated in preparation of this Document, as well as those who did not participate in its preparation, but had or could have had access to the Document, there are not people who hold shares of the 

Issuer in the amount of at least 5% of the share capital or hold other financial instruments whose value is essentially linked to the value of financial instruments issued by the Issuer. Directors of the Issuer or their relatives are not directors of The Brokerage 

House. None of the persons involved in the preparation of this Document, does not take a management position or is close to the members of governing bodies of Issuer and none of these persons, as well as their relatives are not part of any agreement 

with the Issuer, which would be concluded on different terms than other agreements entered into by the Issuer and consumers. The Brokerage House is not a party to the agreement with the Issuer regarding the preparation of recommendations. There are

no other circumstances as regards potential conflict of interest which could be the subject to disclosure on the ground of the regulation on the recommendation.

In relation to selected Issuers, the Brokerage House provides a brokerage service for purchasing or selling financial instruments for its own account in order to perform tasks related to the organization of a regulated market (it acts as market maker for the

Issuer's financial instruments under the terms of the Warsaw Stock Exchange Regulations), current a list of entities for which the Brokerage House provides brokerage services for the purchase or disposal of financial instruments on its own account in order

to carry out tasks related to the organization of the regulated market is available at https://www.gpw.pl/animatorzy_emitenta.

Additionally, at any time The Brokerage House can perform a function of mandator or mandatary in relation to more than one party, perform long or short stock, perform transactions on its own account or on the client’s account regarding financial

instruments issued by the Issuer. In the future The Brokerage House is likely to have investment connections within the framework of fiduciary activity as well as other connections with the parties other than the Issuer or Issuer’s shareholders.

The Brokerage House manages its actual and potential conflicts of interest by means of measures provided for in the Regulation on Recommendations and by implementing the Brokerage House’s general policy for the management of conflicts of interest.

In the Brokerage House’s opinion, the Document has been prepared in a manner eliminating the effect of any potential conflicts of interest.

The Brokerage House pays careful attention to numerous risks related to investments in financial instruments. Investing in financial instruments carries a high degree of risk of losing some or all funds invested.

https://www.gpw.pl/animatorzy_emitenta
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The date presented on the first page of the Document is a date of its preparation and delivery to the recipients. Trigon Dom Maklerski S.A. is the owner of the trademarks, service marks and logo presented in the Document. The Brokerage House owns

copyrights to the Document and the content of the Document. Any publication, dissemination, copying, use or provision of the Document (or any part thereof) to any third party in any manner other than its legally sanctioned use, requires the consent of the

Brokerage House.

Due to certain legal limitations, the Document may not be directly or indirectly presented, made available or issued in jurisdictions where its dissemination may be subject to local legal limitations. Persons presenting or disseminating the Document are

obligated to be familiar with and observe such limitations. It is assumed that each person (organisational entity) who receives, accepts or consents to receive the Document, by doing so:

- accepts every reservation mentioned above;

- confirms that he/she has read the Trigon Dom Maklerski S.A. Terms and Conditions of research and recommendations (available on websites: www.doakcji.trigon.pl, www.trigon.pl, referred to as the “Terms & Conditions”) and accepts them;

- gives his/her consent to be provided with a one-time service of research and recommendation provision by the Brokerage House through receiving access to the Document. The provision is covered by the Terms & Conditions together with reservations

contained in and related to the Document. Additionally, (1) the service is limited to free of charge provision of the Document and use of the Document by the addressee, (2) the service is valid only for the time of using the Document by the addressee.

The Document is not an offer within the meaning of Art. 66 of the Polish Civil Code, nor is the basis for entering into any other agreement or creating any other obligation.

Reservations regarding financial instruments referred to in this Document for which no recommendation has been issued.

This document has a promotional character and was prepared by the research team of Trigon Dom Maklerski S.A. for informational purposes only and does not constitute a recommendation within the meaning of the "Ordinance of the Minister of Finance of

October 19, 2005 on information being recommendations regarding financial instruments, or their issuers or issuers (Journal of Laws from 2005 No. 206, item. 1715).

In the opinion of the Brokerage House, the Document was prepared with due diligence and excluding the impact of a potential conflict of interest. There is no conflict of interest between the Brokerage House and / or those involved in the preparation of the

Document or having access to the Document prior to its publication: employees, service contractors and other related persons and the Issuer companies indicated in the Document. Among the persons who participated in the preparation of the Document, as

well as those who did not participate in its preparation but had or could have access to it, there are no persons who hold shares of companies ("Issuers") listed in the Document in the number constituting at least 5% of the share capital or financial

instruments whose value is materially related to the value of financial instruments issued by the Issuer's companies. The members of the Issuer's governing bodies or their close relatives are not members of the Trigon Dom Maklerski S.A. None of the

persons involved in the report preparation is member of in the bodies of the Issuer's companies, does not hold a managerial position or is close to members of the Issuer's governing bodies and none of them, as well as their relatives, are parties to any

agreements with Issuer's companies, which it would be concluded on terms different from other agreements to which the Issuer and consumers are party. The historical data presented refers to the past.

The historical data presented in the Document refers to the past, and the results achieved in the past do not guarantee their achievement in the future. The presented data referring to the future may turn out to be wrong, they are the expression of the

opinions of persons speaking on behalf of the entity to which the report relates or the result of the Brokerage House's own assessment. Before making an investment decision, an investor should become familiar with the risk related to the Issuer's business

profile and the characteristics of the market on which the Issuer operates. Unless the Document states otherwise, the information contained therein should not be treated as authorized or approved by the subject to which it relates, and the conclusions and

opinions contained therein are solely the opinions and motions of the Brokerage House.

The Brokerage House in relation to selected Issuer's companies indicated in the Document in the past and as at the date of the document has provided or provides paid financial advisory services and investment banking services and other brokerage

services, receiving remuneration in this respect, the amount of which may depend on the rate of financial instruments described in the Document. The Brokerage House manages current or potential conflicts of interest by taking measures provided for in the

policy of managing conflicts of interest of the Brokerage House. The remuneration of persons taking part in the preparation of the Document is not dependent on the financial results obtained by the Brokerage House when providing services to the Issuer's

companies. In the opinion of the Brokerage House, the Document was prepared excluding the impact of any conflict of interest.

The document does not take into account the individual needs and circumstances of a given investor, nor is it an indication that any investment is appropriate in the individual situation of a given investor, therefore the conclusions of the Document may

prove to be inappropriate for a given investor. The Brokerage House is not responsible for investment decisions taken on the basis of this Document nor for damages incurred as a result of these investment decisions, nor does it guarantee the accuracy or

completeness of the Document, nor does it provide any assurance that the statements regarding the future provided in the study will work.

Investing in financial instruments involves a high risk of losing part or all of the funds invested. Trademarks, service markings and logos contained in this Document are trademarks, service markings and the Trigon logo of Dom Maklerski S.A. The copyrights

to the Document and the contents contained therein are entitled to the Brokerage House. Publishing, distributing, copying, using or making available to third parties in any other way the Document (or any part thereof) outside of the permitted use rights

requires the consent of the Brokerage House.

http://www.trigon.pl/
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