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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
67.8 67.7 -22.5 9.9 -10.6
186 -33.9 -19.9 -15.3 40
353 137.6 179.3 185.8 217
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4,267
147.0
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DISKONTOVANE VO

%

2021

2022

pLirk}

2024

2025

2026

+ 5<% A x T k=
u "? %2 % % &
% ! o & 3

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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1000%
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617%

-89.9%

79.0%

"%

10.00%
5.00%
64.9%

-3123.4%

73.0%

10.00%
5.00%
71.2%
20.3%

67.3%

10.00%
5.00%
74.1%
15.7%

61.9%

10.00% 10.00% 10.00% 10.00%
5.00% 5.00% 5.00% 5.00%
76.5% 79.3% 8L4% 83.2%
5.1% 4.8% 5.4% 18.3%
56.8% 52.2% 47.8%
39 37 36
5 132 168
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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 *
%1 "
"
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
37.0

4.5%
3.3%
13%

29

8 % 9%
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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

) &
%

& &

461.8
2.7
2735
68.0
294.2
-94.7

832
735
131
-34.6
0.7
29
-18.9
23

:C8 WG:9 X

%

)
& &

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

A) &

% %
)

" 1
!
) 1
2 "
4 M

2,59
2,925
243
80.1
14
14
-111.0

"

3703

2,590
2,990
243
234
11
11
70.1
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VYSLEDOVKA
TRZBY EUR mil 284.0 539.7 701.0 894.8 1,121 1,532
EBITDA EUR mil -12.1 -15.6 -18.6 10.2 22 434
EBIT EUR mil -19.2 287 -33.4 9.3 20 19.7
UROKY EUR mil 22 6.2 10.2 .
ZISK PRED ZDANENIM EUR mil 214 -34.6 422 -17.5 7.9 65
CISTY ZISK EUR mil 214 -33.6 -363 -17.7 6.4 57
UKAZATELE
ROE % -12.9% -14.8% -16.2%
ROCE % -15.3% -13.6% -13.9%
EBITDA MARZE % -4.3% -2.%% -2.7% 1.1% 2.0% 2.8%
EBIT MARZE % -6.8% -5.3% -4.8% -1.0% 0.2% 1.3%
CISTA MARZE % -7.5% -6.2% -5.2% 2.0% -0.6% 0.4%
DLUH / EBITDA 19 -19 -19 29 25 17
DLUH / VLASTNI JMENT % -9.8% 14.0% 15.5%
NAKLADY NA DLUH % 13.3% 8.6%
Zdroj: Bloomberg, Helgi Analytics, *Poufita sougasné tini cena akcie EUR 158 (jinak cena ke konci roku)
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EV to EBITDA Cena Akcie Trzni kpt. 2016 2017
(LCR) usD mil
Zur Rose 2429 2,846 165.0 -34.6
Shop Apotheke Europe 157.6 2,859 -21.9 -47.1
ICA Gruppen 430.0 9,989 10.0 10.0
CVS HEALTH 63.5 82,060 8.4 82
Walgreens Boots 39.3 35,320 10.8 135
McKesson Europe 26.1 6,235 165.0 -34.6
PRUMER (ICA, CVS a Boots) 97 10.6

IMPLIKOVANA POST-MONEY TRZNi KAPITALIZACE PILULKY (SROVNANI'S ZUR ROSE A SHOP APOTHEKE)*
IMPLIKOVANA POST-MONEY TRZNI KAPITALIZACE PILULKY (SROVNANI S ICA, CVS a Boots)*
zdroj: Bloomberg, Helgi Analytics, *20% diskont k prméru, Ceny akcii z 27. srpna, 2020
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ROZVAHA
AKTIVA EUR mil 297.8 349.9 4280
FIXNI AKTIVA EUR mil 83 11.9 132
OBEZNA AKTIVA EUR mil 95.4 1357 210.8
PRACOVNI KAPITAL ~ EURmil 374 393 520
VLASTNI JMENT EURmil 239.0 214.0 2328
CISTY DLUH EUR mil 234 29.9 36.0 301 56.3
VALUACE
TRZNI KAPITALIZACE ~ USD mil 670 519 638 2,430 2,430
ENTERPRICE VALUE ~ USD mil 642 553 678 2,465 2,4%
CENA AKCIE EUR 6 38 2 158 158
EV/EBITDA -47.1 -30.3 322 2402 112.1
EV/SALES 20 0.9 0.9 27 22
EV/SALES* 87 46 35 27 22
P/E 206 135 -15.6 -137.4 -378.7
P/BV 18 21 24
% " ! " $/ &
" /& " ) ! & )
)Yl & %
) % & <@36:6='
! 1& P ! [ %
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* I " %
% 9% % % 5 " C
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3
2018 2019 2020E 2021E 2022E
-47.2 -84.8 n.m. 80.1 234
-30.3 -32.2 240.2 192118 57.8
8.1 9.0 10.1 10.1 25
225 93] 7.8 7.2 6.5
10.0 1159 9.9 6.9 6.8
-47.2 -84.8
13.6 10.4 9.3 8.0 ZHH
Neg. Neg. Neg. 1,414 1,626
Neg. Neg. Neg. 139 318

& *

G

2,430
2,519
158
57.8
16
16
427.3

%

2023E

19.4

6.6

745,

7.0

1,454
534

&
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(LCR) usD mil

Zur Rose 242.9 2,846 -21.0 -18.9 -14.6 -17.7 527 -111.0 70.1 341
Shop Apotheke Europe 157.6 2,859 -8.8 -20.6 =135 -15.6 -137.4 -378.7 427.3 443
ICA Gruppen 430.0 9,989 14.5 13.4 17.4 253 208 21.0 20.6 200
CVS HEALTH 63.5 82,060 14.4 103 -108.6 143 10.9 10.1 91 83
Walgreens Boots 393 35,320 19.1 19.9 128 116 53.8 9.0 89 88
McKesson Europe (Celesio) 26.1 6,235 -21.0 -18.9 -14.6 -17.7

PRUMER (ICA, CVS a Boots) 16.0 14.5 -26.1 17.0 28.5 13.4 12.9 12.3

Zdroj: Bloomberg, Spolecnosti, Helgi Analytics, Ceny akcii z 27. srpna, 2020
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(LCR) usD mil

Zur Rose 2429 2,846 0.40 074 0.55 0.87 179 1.38 1.06 1.07
Shop Apotheke Europe 157.6 2,859 1.03 201 0.87 0.85 275} 222 1.64

ICA Gruppen 430.0 9,989 0.58 0.61 0.69 0.84 0.88 0.87 0.84

CVS HEALTH 635 82,060 0.61 0.53 078 0.69 0.52 0.47 0.44 0.42
Walgreens Boots 393 35,320 0.83 079 0.60 0.63 0.37 0.35 0.34 0.35
McKesson Europe (Celesio) 26.1 6,235 0.40 0.74 0.55 0.87

PRUMER 0.64 0.91 0.67 0.79 1.26 1.06 0.86 0.61

Zdroj: Bloomberg, Helgi Analytics, ¥20% diskont k priméru, Ceny akcii z 27. srpna, 2020, Vypotet EV i Sales pfedpokldda 100% podil v rumunském Jv
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ROSE SW 213.00 -- Ay E212.50/213.50E  305x544

- At 14: d Vol 57,591 0 215.00E H 218.00E L 212.50E Val 12.38M
95 Compare 96) Actions ~ 97) Edit ~
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Line Chart
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4% Edit Chart X
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SROVNANI s CESKYMI AKCIEMI (PX) EV /EBITDA Price to Earnings (PER)
2020 2021 2022 2023*%* 2024*%* 2020 2021 2022 2023%* 2024%*
CEZ 5.35 5.50 5.48 5.21 4.95 114 12.1 118 115 111
02 Ceska Republika 6.79 6.82 6.95 6.60 6.27 12.6 13.8 119 115 112
Avast 16.40 5.3 14.45 13.73 13.04 221 20.6 19.1 18.6 18.0
KOFOLA 747 7.09 7.04 6.69 6.35 167 15.0 156 151 146
Stock Spirit Group 8.41 7.87 7.53 7.15 6.80 13.0 12.2 117 114 11.0
Philip Morris CR 5.68 595 511 4.85 4.61 9 9.0 8.8 8.5 82
Erste Bank Group 139 10.3 7.5 7k 7.0
Komer¢ni Banka 129 11.6 9.3 9.0 88
Moneta Bank 13.9 11.6 82 79 7.7
Vienna Insurance Group Bl 7.5 7l 6.9 67
JEDNODUCHY PRUMER (V3E) 8.4 8.0 7.8 7.4 7.0 13.5 124 111 10.8 104
JEDNODUCHY PRUMER (MIMO AVAST) 6.7 6.5 6.4 6.1 5.8 126 11.4 10.2 9.9 9.6
IMPLIKOVANA POST-MONEY TRZN[ KAPITALIZACE PILULKY* Neg. 138 319 559 884 -516 -121 88 344 654
Zdroj: Bloomberg, Helgi Analytics, *20% diskont k priiméru, **pro roky 2023-2024 pfedpokladédme pro cely trh 5% rist ziskd
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Pilulka - Valuace podle nasobku EV/EBITDA
Trni kapitalizace (K¢ mil) podle nisobku EV/EBITDA v 2024
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Zdroj: Pilulka, Helgi Analytics, * Post-MoneyTrZni kapitalizace = EV/EBITDA - Cistydluh
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Source: Pilulka, Helgi Analytics 1, Helgil ibrary




VALUAENI PARAMETRY PRI CENE K€ 900 mil
EV/Sales
EV/ Online sales
EV/EBITDA
EV/EBIT
Price to Earnings (P/E)
Price to Book Value (P/BV)
Price to Cash Earnings (P/CE)
Price to Free Cash Flow (P/FCF)

2

%2 ) !
+ o %2
# AS
%2 % & ) H%
% xon

2018
0.92
143
Neg.
Neg.
Neg.

S
Neg.
Neg.

%
H %

2019
071
1.09
Neg.
Neg.
Neg.

2515
Neg.
Neg.

% 1

%

2020E
0.47
0.67
Neg.
Neg.
Neg.
6.5
Neg.
Neg.

+ &

<ITA % *
U '

%

+ *

&" 3
2021E 2022E
0.40 0.32
0.51 0.39
47.2 17.4
Neg. 78.6
Neg. ikl
5.0 4.8
57.4 19.2
Neg. Neg.

Zdroj: Pilulka, Helgi Analytics, *Valuacni ndsobky vypocteny pri post-money equity valuaci (tj. trzni kapitalizaci) ve vysi K 900 mil
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2023E
0.26
0.30

9.3

19.4
225

4.1

10.1
1,226.2

2024E
0.19
0.23

56

9.4

Al

3.0

6.3
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Prvni pokrocila
lékarenska
aplikace ve stiedni
Evropé

Mobilni aplikace
Pilulky byla prvni
svého druhu v
Evropé a jako prvni
vregionu byla
akceptovana Apple
Pay/Google Pay

Vstup na madarsky
trh

Pilulka plénuje v blizké
budoucnosti vstup na
madarsky trh. Expanze
by méla byt
podporovéna
logisticky ze
sousedniho Slovenska
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Zalozeni Prvni online ndkup  Otevieni prvni predstaveni sluzby ~ Spusténi francizy Pilulka ziskava
spole¢nosti vEéRana lékarny Pilulkav R doruceni ”ten samy  Pilulka ocenéni APEK E-
Pilulka byla zalozena slovensku Spole¢nost zalala S:;(;\:‘g:lr:g;) p\l;vnl Pilulka pFedstavila commenie
Petrem a Martinem | ZaloZeni Pilulka.cza  zaklddat a kupovat imei £V Yy koncept fransizy, Ocenéni Ceské
Kasou, ktefi se Pilulka.sk, prvni lékarny v CR (do ramci EU. kterd podporuje Asociace e-
rozhodli vybudovat | objedndvka byla konce roku 2015 jich  Pfedstaveni sluzby znackuabez commerce za nejvice
stredoevropskou zpracovéna 10. vlastnila uz 11) Pilulka Auto v Praze  potfeby vysokych inovativnia -
lékdrenskou e- Cervence 2013 a pozdégji take v investic origindInf online
commerce Bratislavé business v Cesku.
platformu Pilulka take obsadila
sedmé misto v
Deloitte Technology
Fast Rising Stars v
roce 2017
I il |
Y A Y A R,
Akvizice Expanse do Pilulka se stdvd E-prescription Nové skladgvaci Czech Best
Pilulka24.sk Rumunska nejvétsim . P kapacity vCR a na Managed Company
4 Zékaznikdm je Slovensku i
Pilulka koupila Pilulka vstoupila hrécem "?"h“ umonéno Pilulka byla zatazena
100% podil v spolecnés lokalnim | S onine lékys  reservovatsiléky | Pilulkavjznamne ez 10 nejlépe
Pilulka24.sk, coZ ji partnerem vlastnim na predpis online s | investovala do fizenych firem
pomohlo zndsobit Ecofarmacia do dodanim tim, Ze si je mohou | novych skladovacich ~ Ceskaza rok 2020 v
trzby na Rumunska poté, co domécnostem vyzvednout v jedné | prostor vCRana programu Best
slovenském trhu byl deregulovan VCRana z kamennych Slovensku s cilem Managed Companies
prodej volné slovensku |ékdren Pilulka. | zajistit si firmy Deloitte
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Pilulka - Celkové trZby zaléky v CR
CZK mid
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TOP 10 Lékaren v Cesku TOP 10 Lékaren na Slovensku

2019 2017
Dr. Max 462 Dr. Max _ 272
BENU 174 BENU - 63
pilulka . ) Farmakol - 53
Sanovia a7 Plus lekaren* _
pevitsi [l 19 vaa s [ -
Trevin = 17 DruZstvo lekarni* - 90
stavovsis 12 Apotheke Slovakia - 64
Lékémici o5 ] 1 Top Farma* - 50
Teta drogerie F 10 schneider lékdrefi* - 47
0 100 200 300 400 500

0 100 200 300 400

Zdroj: Jednotlivé spolecnosti, Helgi Analytics, *Mimo francizing a neformalni skupiny Zdroj: Jednotlivé spolefnosti, Helgi Analytics, * Sdruzené &i spolupracujici lékireny

TOP 10 Lékaren v Rumunsku
2019

Catena

Sensiblu

Dona (Siepcofar)

Help Net Farma

Ropharma

Gedeon Richter

0
N

MiniFarm - 71
Myosotis - 70
Ducfarm

Farmacia Tei 6

&5 —
|

)

o

200 400 600 800

Zdroj: Jednotlivé spolecnosti, Helgi Analytics, *Mimo fran¢izing a neformalni skupiny
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ESKA REPUBLIKA - PREHLED TRHU S LEKY 1995 2000
Pocet lékaren 1,319 1,747
Pocet lékaren (na 1,000 obyvatel) 0.13 0.17
Pocet lékarniki 3,763 5,059
Polet lékarnik{i (na 10,000 obyvatel) 36 4.9
Pramérny pocet lékarnikd na jednu Iékarnu 2.9 2.9
Celkova spotieba I€k(i (v USD) usD mil 958 995
Celkova spotieba Iék (% celkovych zdravotnickych vydaji) % 28.3% 24.7%
Celkova spotieba I€k (% HDP) % 1.6% 1.6%
Celkova spotieba Iékd na osobu (v PPP, USD) uspD 229.6 252.9
Spotfeba antibiotik DDD 21.4 19.5

Zdroj: OECD, IMFE, Statisticky Urad, Helgi Analytics

3 6 &

SLOVENSKO - PREHLED TRHU S LEKY 1995 2000
Pocet |ékdren 1,010
Pocet |ékdren (na 1,000 obyvatel) 0.19
Pocet lékarnikd 1,968
Pocet |ékarniki (na 10,000 obyvatel) 37
Pramérny pocet Iékdrnikd na jednu lékdrnu 1.9
Celkova spotFeba Iékd (v USD) usD mil 536
Celkova spotteba Iékii (% celkovych zdravotnickych vydajd) 9% 34.7%
Celkova spot¥eba Iékd (% HDP) % 1.8%
Celkova spotieba léki na osobu (v PPP, USD) uspD 239.4
Spotfeba antibiotik DDD 203 27.6

Zdroj: OECD, IMF, Statisticky urad, Helgi Analytics
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RUMUNSKO - PREHLED TRHU S LEKY 1995 2000
Pocet lékaren 4,267
Pocet lékaren (na 1,000 obyvatel) 0.19
Pocet lékarniki 7,189
Pocet lékarnikd (na 10,000 obyvatel) 32
Pramérny pocet lékarniki na jednu Iékdrnu 17

Zdroj: OECD, IMF, Statisticky urad, Helgi Analytics
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MADARSKO - PREHLED TRHU S LEKY 1995 2000
Pocet lékaren 2,024 2,045
Pocet lékaren (na 1,000 obyvatel) 0.20 0.20
Pocet lékarnikd 3,422 4,905
Polet lékarniki (na 10,000 obyvatel) 33 4.8
Pramérny pocet Iékdrnikd na jednu Iékdrnu 17 24
Celkova spotfeba 1ékd (v USD) UsD mil 747
Celkova spotfeba Iékii (% celkovych zdravotnickych vydaji) % 26.7%

Celkova spotteba Iékd (% HDP) % 1.6% 1.7%
Celkova spotieba lékii na osobu (v PPP, USD) uspD 183.0
Spotfeba antibiotik DDD 21.6 215

Zdroj: OECD, IMF, Statisticky urad, Helgi Analytics

2005

2,451

2,709
25.7%
2.0%

3915

2005

1,104

1,375
33.3%
2.2%

396.5

2005

5,071
023
9,283
4.2

18

2005

2,070

2,281
31.3%
2.0%

457.6

2010
2,407

0.23

4,263
20.4%
2.1%

408.6

2010

1,567

1,821
29.2%
2.0%

587.0

2010
6,682
0.31
13,624
6.2

2.0

2010

2,541

2,394
33.3%
1.8%

554.1

2011
2,448

0.23

4,577
20.4%
2.0%
417.2

19.8

2011

1,586

2,020
28.7%
2.1%
567.1

237

2011
6,969
0.32

14,575

2011

2,506

2,562
35.0%
1.8%

614.5

2012
2,513

0.24

4,282
21.5%
2.1%

449.4

2012
1,618

0.30

1,887
26.5%
2.0%

556.7

2012
7,226
0.33

15,435

2012
2,398

0.24

1,975
32.6%
1.5%
575.5

135

2013
2,568

0.24

4,074
18.1%
1.9%

444.0

2013

1,487

2,032
26.5%
2.1%

5715

2013
7,560
0.35

16,301

2013

2,348

1,923
30.3%
1.4%
551.8

137

pL ]

2,601

3,794
17.3%
1.9%
442.8

21.0

2014
1,598
0.30

3,644

2014
7,825
0.36

17,099

pL ]
2,388

0.24

2015

2,562

3,538
17.5%
1.8%

444.4

2015

1,681

2015
7,758
0.36

17,135

2015

2,376

1,702
29.8%
1.4%

563.7

2016
2,559

0.24

3,459
17.4%
1.8%

465.6

2016
1,768
0.33

4,183

1,855
26.6%
2.1%

542.4

2016
7,802
0.37

17,180

2016
2,354

1,719
29.5%
1.4%
589.4

137

2017

2,571

3,916
17.0%
1.8%

491.1

2017
1,724

0.32

1,928
26.4%
2.0%

540.6

2017
7,945
0.38

17,833

2017

2,369

1,785
27.9%
1.3%
565.5

137

2018

2,551

4,458
16.0%
1.9%

508.4

2018
1,793
0.33
4,300
8.0
2.4
1,850
25.5%
2.0%

546.5

2018
8,147
0.39

17,620

2018
2,370

2,243
26.9%
1.5%
577.5

13.6




*AA

cermany Il
sweden G |
-]
sustrize == [
a1 1
we 22 I
—— ]
slovakia= g
e———
rorauga [
oy —

!
o 100 200 300 400 500

Zdroj: Helgi Library, * Data from 2018

!
Stovakias g BE—
poland: g I
sty | ] E——

crechiar (e

spain+ [
rorugal- [ I
eelgom [ I—

pustriz- e [

swecen- 3
Netherlands = NN

2.5% 5% 75%  10% 12.5%  15%  17.5% 20% 225%  25%  27.5% 30%

i, Helgil ibrary.

Zdroj: National Statistical Office, * Data from 2018

8% 2" " A . & & <444=
otands e |

slovakia® g
rortugal Bl
Spain*
vk S
waly B
czechia* nm

Denmark*

sweden 2 —

Germany- 1 [
Netherlands- [
pEe— |

] 25 5 7.5 10 125 15 7.5 20 25 25

Zdroj: National Statistical Office, * Data from 2017

784

cermany- m ——
eeigium- [ I —
e __|
iealy B ‘

rungary- o [
slovakia: g I—

roland+
Netherlangs '

[} 100 200 300 400 500 600

) & 1 "

]
B e ————————————

vty 1 1
e

——

romaria 111

angary =

R ———

ey P

et e

austrio e [
Czechia- i I
cermany- HH ——
penmark: 5 I
Netherlands+ == [N

o 2 4 3 8

Office, * Data from 2017

Zdroj: National Statis

8% 2" 5 A . & & <444=

czechia- I I
Germany~ |
seigum: [ I
rorrugal [0 I
e
Netherlands* mmm _
Austria* _
waly [ -
Hungary e ||

] 10 20 30 40 s0 &0 70 80 90 w0 110

Source: National Statistical Office, * Data from 2017




N 3 "
- K %
1 % -
%2 % = ! &
M 5 O %2 % &
*3
s G ! !
~ 5 ] 1
< @ % "
< 1) & 2
% % " %
+ C ! %)
&
&
i " A
) &
M 5 &
* 1 % "
5
! 1 1
R 3 -
G %2 D ) &
+ ' C
1& ! 1 *
ngl i . .
<U J= - J1g !
% " &

! ) % A ) %)
% ) * < % ! ) *
) 1& !
" %2 &
) & & ) &
% 1 1
5 R
& [ " % & % %
< % % = )
) & ' ?2& ! "x
& %
1 -+
5 1' 4
& )
" < - = ! /% !
& % & - A
% - 'N 5
% I # &
1' >*% & !+ = -
& & ! " % % &
% ) ) ) % 2"




hil.l
rape i
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Pilulka - Online vs. Offline Trzby
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60%
1,000
50%
0 40%
2018 2019 2020P 2021P 2022P 2023P 2024P
Zdroj: Pilulka, Helgi Analytics www.helgilibrary.com
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Pilulka - Regionalni struktura trzeb

CzK mil
mm Cesko
4,000 40%
i Slovensko
s Rumunsko
Madarsko
3,000 L 30%
= Podil zahrani¢nich trzeb
2,000 20%
1,000 10%
0 %
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2015

2016 2017 2018

Zdroj: Pilulka, Helgi Analytics www.helgilibrary.com
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Podil online nakupi v retailu v Evropé Penetrace prodeje 1ékii v e-commerce
Léky (Némecko) vs. Retail (Evropa) % z celkovych online prodeji
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Potencialni velikost némeckého online trhu s 1éky na predpis
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trhu v %
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Pilulka - Online vs. Offline Trzby Pilulka - Regionalni struktura trzeb
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Struktura online trzeb
1 pol. 2020
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Obrat internetovych obchodi v CR
CzK mld /ro¢ni rist

[ Trzby (CZK mlid)
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Zdroj: APEK, Heureka, Helgi Analytics www.helgilibrary.com
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PRACOVNI KAPITAL / TRZBY 2015 2016 2017 2018 2019 2020
PILULKA 3.0% 1.4% -2.0%
BENU Ceska Republika 3.7% 4.8% 4.8% 4.7% 6.9%

Dr.MAX 0.3% 0.6% -0.4% 0.2%

LEKARNA.CZ 4.4% 4.8% 7.4% 5.1%

FOOTSHOP 25.2% 17.8% 15.6% 19.5%

ROHLIK -3.8% -2.4% -3.1% -4.7% -2.3%

ALZA 8.7% 7.3% 8.2% 3.4%

INTERNET MALL 9.8% 15.5% 9.8% 10.8%

Zur Rose 4.2% 5.6% 6.9% 6.5% 7.8%

Shop Apotheke Europe 4.7% 8.2% 13.2% 7.3% 7.4%
Zdroj: Spole¢nosti, Helgi Analytics
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— EBITDA Margin
EBITDA
EBIT
Net Profit

Source: Company Data, Helgl Analytics
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VLASTNI JMEN( / TRZEB
PILULKA
BENU Ceska Republika
Dr.MAX
LEKARNA.CZ
FOOTSHOP
ROHLIK
ALZA
INTERNET MALL
Zur Rose
Shop Apotheke Europe
Zdroj: Spole¢nosti, Helgi Analytics
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