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FINANCNI SHRNUT( 2018
TRZBY czK mil 1,033
EBITDA czicmil -28.9
CISTY ZISK czK mil -41.9
CISTY DLUH czimil 76.2
PRACOVNI KAPITAL czimil 31.0
VLASTNI JMENi* czK mil 15.8

Zdroj: Spoleénost, Helgi Analytics, * Vlastni jméni po ociéténi o 30% podil v rumunském Jv
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2019 2020P  2021P 2022P  2023P
1,321 1,717 2,150 2,679 3,378
-36.4 -11.3 18.1 498 93.1
-58.5 521 -16.0 8.1 410
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DISKONTOVANE VO

%

2021

2022

pLirk}

2024

2025

2026
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TRZBY CZK 1,717
EBIT CZK -484
- Daii ze zisku czK 0.0
+0dpisy czK 371
+/- Zména pracovniho kapitalu czZK 47.3
- Kapitdlové vydaje czK 288
-30% podil v Rumunském Jv czK 00
Volné finanéni toky projektu CZK 7.2

2,150
136
00
317

6.4
38
45.1

2679
110
00

126
-54.2
18
-15.2

-10
-1.5

5304
1211

615
)
-66.1

-49

56.1

6,458
157.8
115

65.1
60.2

795
69
64.9

7,702 9,030 10,389 11,712
197.8 2407 2856 330.8|
193 294 420 488
708 782 869 9.5
78.2 97.8 -117.5 -135.2
935 107.7 -1217 -134.9|

A 125 159 -19.4
68.2 71.5 75.3 89.1

Naklady viastnfho kapitdlu 10.00%
Néklady ciztho kapitalu 5.48%
Viastnf kapitl (% celkem) 66.4%
Mira ristu

Kumulativnf diskontni faktor
Diskontované volné finanéni toky czK
Kumulované diskontované voIné finanénf toky czK

Zdroj: Spoletnost, Helgi Analytics, *Pfedpoklad K& 150 mil hrubych vynosii z IPO
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Zdroj: Spole¢nost, Helgi Analytics, Valuace odpovida pre-money equity, tj. hodnoté& 100% akcii pfed zamy3lenym vstupem naburzu




VYSLEDOVKA
TRZBY

EBITDA

EBIT

UROKY

ZISK PRED ZDANEN(M
CISTY ZISK

UKAZATELE

ROE

ROCE

EBITDA MARZE

EBIT MARZE

CISTA MARZE

DLUH / EBITDA

DLUH / VLASTNI JMENT
NAKLADY NA DLUH

CHF mil
CHF mil
CHF mil
CHF mil
CHF mil

CHF mil

EEE S S 3

982.9
-21.2
-38.3

23
-36.5
-36.2

-18.2%
-17.8%
-2.2%
-3.9%
-3.7%
4.5
-32.2%
6.7%

1,207.1
-14.0
329

17
-38.5
-39.0

-10.6%
-12.1%
-1.2%
2.7%
-3.2%
59
-18.6%
2.1%

)

%

@

1,355.5
-13.8
-45.7

4.4
-50.1
-52.4

-12.3%
-9.%
-1.0%
-3.4%
-3.9%

-16.8
57.4%
1.5%

*
&
|
&
5
'
& o
% 2 "
% P *
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"
1,611.6 2,134.7
2.0 36.8
-13 39.8
-47.4 -14.3
-49.1 233
-0.1% 17%
-0.1% 1%
-3.0% -11%
-150.6 9.8

Zdroj: Bloomberg, Helgi Analytics, *PouZita sou¢asnd tni cena akcie CHF 243 (jinak cena ke konci roku)
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2,803.6
126.4

91.4

66.6
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3.3%
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ROZVAHA

AKTIVA

FIXN[ AKTIVA
OBEZNA AKTIVA
PRACOVNI KAPITAL
VLASTNI JMEN(
CISTY DLUH

VALUACE

TRZNI KAPITALIZACE
ENTERPRICE VALUE
CENA AKCIE
EV/EBITDA

EV/SALES

EV/SALES*

P/E

P/BV

) 1

<1

CHF mil
CHF mil
CHF mil
CHF mil
CHF mil

CHF mil

USD mil
USD mil

CHF

) 1
% 2
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& &

461.8
2.7
2735
68.0
294.2
-94.7

832
735
131
-34.6
0.7
29
-18.9
23
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726.5
343
416.7
78.6
443.6
-82.6

758
674

-47.2
0.5
24

-14.6
13

%

917

77.1
4281
105.2
405.5
2327

961
1,202
107
-84.8
09
21
177
23

%

301.2

2,59
2,849
243
nm.
18
18
-52.7
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2,59
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243
80.1
14
14
-111.0

"

3703

2,590
2,990
243
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11
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(LCR) usD mil

Zur Rose 2429 2,846 165.0 -34.6 -47.2 -84.8 n.m. 80.1 234 19.4
shop Apotheke Europe 157.6 2,859 219 -47.1 -30.3 -32.2 2402 112.1 57.8

ICA Gruppen 4300 9,989 10.0 100 8.1 9.9 10.1 10.1 9.9

CVS HEALTH 63.5 82,060 8.4 82 25 93 7.8 7.2 65 66
Walgreens Boots 39.3 35,320 108 135 100 119 9.9 6.9 6.8 75
McKesson Europe 26.1 6,235 165.0 -34.6 -47.2 -84.8

PRUMER (ICA, CVS a Boots) 9.7 106 136 10.4 9.3 8.0 7.8 7.0

zdroj: Bloomberg, Helgi Analytics, *20% diskont k préiméru, Ceny akcii z 27. srpna, 2020
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