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Although the results of the 1Q’23 were better y/y (EBITDA +25%, net profit +52%), they turned out to be much 

below our expectations and the MB’s guidance, which makes us lower our recommendation to Hold with a 

target price of PLN 8.9 (previously, it was Buy, with the PT of PLN 11.4). We still expect the Company to 

present ambitious financial assumptions in the strategy planned for the turn of June/July, however, we are 

afraid that investors may now pay more attention to the short- and medium-term outlook, which is becoming 

increasingly demanding (slower influx of new orders, weaker data about the industrial production). Thus, 

despite the expected attractive valuation of the Company based on KPIs contained in the strategy, greater 

competitive and price pressure in the semi-trailer and trailer market will limit the potential to improve results 

related to efficiency (production) and optimisation (costs) activities in the company in the short term. As a 

result, we believe that the MB will not be able to achieve the forecast announced for ‘23 in terms of sales 

volumes (23.5k pcs) and EBITDA (PLN 212m). In turn, we do not change our expectations regarding the long-

term development of the Company, where we continue to see the potential to (1) increase volumes through the 

product and geographical expansion and (2) improve profitability thanks to vertical integration in key cost 

components (axles, insulation boards for freezer semi-trailers and vans, hydroformed steel elements). 

1Q’23 results. EBITDA results for 1Q’23 were by 28% worse than consensus and by 36% worse than our forecasts, 

while at the level of net profit the reported result was worse by 53% and 58%, respectively. Also, the level of revenue, 

which amounted to PLN 849m, was lower than consensus by 3% and accounts for about 24% of the execution of this 

year’s forecast (PLN 3.6bn), with the lower volume execution level, which after 1Q’23 is 22% (5,259 from the forecast 

23,5k pcs in '23). Therefore, the results for 1Q’23 did not confirm the trajectory of EBITDA announced by the MB, 

which, according to the announcement, after 1Q was to clearly exceed the assumptions of the annual forecast (PLN 

212/4=53m). The market expected a significant reduction in the level of G&A costs, which was indicated at the 

conference following the results for ‘22, while everything shows that their calculation based on the analysis of the 

difference for this item on the basis of the report for ‘22 and after 9M22 gave a distorted picture of 4Q’22 (G&A costs at 

the level of PLN 20m), which we discuss in more detail later in the report. The scale of the effects of savings projects 

being implemented, such as 49+ and 100+ is still relatively small and we will have to wait for higher levels of savings.  

Backlog at a stable level. At the end of 1Q’23, the company’s backlog in 4 main markets (Poland, France, United 
Kingdom, Germany) amounted to 9.9k pcs, which means an increase by 8% q/q. The longest backlog at the level of 5-
6m is currently present in LD, in FRU the backlog reaches 5m, while in Wieluń about 3M. We expect that the sales 
volume in 2Q’23 will therefore increase to 5.5k pcs when compared to 5.29k pcs in 1Q’23.  

New orders for trucks varied depending on the manufacturer. Analysing the reports of HDT>16t manufacturers for 
1Q’23, we can see a significant diversification in terms of the influx of new orders. Positively outstanding is Volvo Truck 
(Volvo, Renault) whose orders in Europe reached 26k pcs in 1Q’23 (avg. for ‘22 is 22.6k pcs). In the case of Mercedes-
Benz, the order volume amounted to 32.9k pcs (avg. for ‘22 is 35.4k pcs). In turn, the level of new orders at Traton 
(Scania, MAN) in 1Q’23 amounted to 53.6k pcs (avg. for ‘22 is 68.6k pcs), without geographical division. 

Waiting for a new strategy. The new strategy is to be presented at the turn of June and July. In our forecasts, we 
assume that in ‘27 the sales volume will reach about 29k pcs (5-year CAGR of 4.5%), and the EBITDA margin will 
increase to 6.5% (EBITDA PLN 275m, 5-year CAGR of 6.3%). Our assumptions are conservative in relation to the MB’s 
announcement regarding the product and geographical expansion and cost optimisation programmes. 

Dividend. During the last conference, the MB stressed that it would recommend the payment of a dividend from the 
profit for ‘22, but no decision has yet been made as regards the additional buyback of own shares. We assume that the 
dividend from the profit for ‘23 will amount to about PLN 0.33/share, which means that PLN 20m will be allocated for 
the dividend (DPR=17.5%). 

Risks. (1) Decrease in the number of new orders for HDT/semi-trailers, (2) intensification of the economic downturn/

recession, (3) further increase in financing costs resulting in a temporary extension of the life cycle of current HDT/semi

-trailers, (4) intensification of competitive pressure, (5) greater than assumed scale of temporary increase in the costs of 

the planned expansion (production/sales). 

Valuation. We determine the price target for WLT shares in the 12M horizon on the basis of the DCF method at the 

level of PLN 8.9. The present value of WLT shares in relation to domestic industrial companies is PLN 7.9, however, 

due to the different business profile of the entities from the peer group, we do not take it into account when determining 

the price target. 

WIELTON 

Trail(er)blazing quarter  

Report as part of the WSE Analytical Coverage Support Programme  

mln PLN 2020 2021 2022 2023F 2024F 2025F

Revenue 1 817,3 2 696,4 3 433,4 3 505,7 3 676,8 3 938,0

EBITDA 97,7 144,5 203,0 174,8 210,1 246,3

EBIT 37,0 79,3 130,9 96,4 120,0 151,7

Net profit 31,1 47,3 114,3 40,4 62,8 92,7

EPS (PLN) 0,52 0,78 1,89 0,67 1,04 1,54

P/E (x) 17,1 11,3 4,7 13,2 8,5 5,7

EV/EBITDA (x) 9,2 6,1 5,0 6,4 5,4 4,7

P/BV (x) 1,3 1,2 1,0 0,9 0,9 0,8

DY (% ) 0,0% 3,7% 0,0% 3,7% 3,7% 5,9%

Source: Company, Trigon DM

Hold
(Previous: Buy; 11,4 PLN)

TP: 8,9 PLN

Upside: +1%
FACT SHEET
Ticker WLT

Sector Semtrailers

Price (PLN) 8,81

52wk Range (PLN) 5,22 / 10,9

Number of share (m ) 60,4

Market Cap (mPLN) 532

Free-float 0,3

Avg Vol 3M  (mPLN) 1,0

1M 3M 1Y
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MARKET RATIOS 2021 2022 2023P 2024P 2025P

P/E (x) 11,3 4,7 13,2 8,5 5,7

P/E adj. (x) 11,6 5,0 13,3 8,5 5,7

P/BV (x) 1,2 1,0 0,9 0,9 0,8

EV/EBITDA (x) 6,5 5,0 6,4 5,4 4,7

EV/EBITDA adj. (x) 6,6 5,3 6,4 5,4 4,7

EV/Sales (x) 0,3 0,3 0,3 0,3 0,3

FCF Yield (%) 7,8% -17,1% -10,6% -2,1% 2,9%

DY (%) 3,7% 0,0% 3,7% 3,7% 5,9%

RATIOS 2021 2022 2023P 2024P 2025P

EPS (PLN) 0,8 1,9 0,7 1,0 1,5

EPS adj. (PLN) 0,8 1,8 0,7 1,0 1,5

DPS (PLN) 0,3 0,0 0,3 0,3 0,5

BVPS (PLN) 7,3 9,2 9,6 10,3 11,3

Number of shares (m) 60,4 60,4 60,4 60,4 60,4

Market Cap (mPLN) 531,9 531,9 531,9 531,9 531,9

EV (mPLN) 883,7 1 022,7 1 113,5 1 144,6 1 160,4

Revenue and volume forecast P&L (mPLN) 2021 2022 2023P 2024P 2025P

Sales 2 696 3 433 3 506 3 677 3 938

COGS 2 388 3 018 3 085 3 213 3 421

Gross profit 308 415 420 464 517

EBITDA 144 203 175 210 246

EBITDA adj. 143 194 174 210 246

D&A 65 72 78 90 95

EBIT 79 131 96 120 152

Gross profit 59 127 55 79 117

Minority interest 0 0 -1 0 0

Net profit 47 114 40 63 93

Net profit  adj. 46 107 40 63 93

CASH FLOW  STATEMENT (mPLN) 2021 2022 2023P 2024P 2025P

Cash flow from operations 129 41 122 149 156

Cash flow from investing -71 -132 -177 -160 -140

CAPEX -87 -133 -179 -160 -140

Cash flow from financing -26 83 7 15 -10

EBITDA and EBIT margin Dividend -20 0 -20 -20 -31

FCF 41 -91 -57 -11 16

Net cash flow 32 -7 -48 3 5

BALANCE SHEET (mPLN) 2021 2022 2023P 2024P 2025P

ASSETS 1 858 2 105 2 263 2 348 2 490

PPE 526 585 661 731 776

Goodwill 64 64 64 64 64

Intangible assets 0 0 0 0 0

Cash and equivalents 124 116 70 74 79

EQUITY AND LIABILITIES 1 858 2 105 2 263 2 348 2 490

Equity 440 554 579 622 684

Minority shareholders capital 26 11 10 10 10

Company market share Interest-bearing liabilities 475 607 652 686 707

Net debt 352 491 582 613 629

Net working capital 228 400 443 447 479

OPERATING INDICATORS 2021 2022 2023P 2024P 2025P

Sales growth (%) 48% 27% 2% 5% 7%

EPS adj. growth (%) 52% 142% -65% 55% 48%

Gross profit margin (%) 11,4% 12,1% 12,0% 12,6% 13,1%

EBITDA adj. margin (%) 5,3% 5,7% 5,0% 5,7% 6,3%

Operating profit margin (%) 2,9% 3,8% 2,8% 3,3% 3,9%

Net profit adj. margin (%) 1,7% 3,1% 1,1% 1,7% 2,4%

ROE (%) 11% 22% 7% 10% 14%

ROA (%) 3% 5% 2% 3% 4%

CAPEX/Sales (%) 3,2% 3,9% 5,1% 4,4% 3,6%

CAPEX/D&A (x) 1,3 1,8 2,3 1,8 1,5

Net debt/Equity 0,8 0,9 1,0 1,0 0,9

Net debt/EBITDA (x) 2,4 2,4 3,3 2,9 2,6

Cash conversion cycle (days) 29 30 41 41 40

Inventory turnover (days) 66 65 70 72 70

Receivables turnover (days) 56 57 66 65 63

Liabilities turnover (days) 93 93 95 96 94
Source: Company, Trigon DM
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Udział WLT 2018 2019 2020 2021 2022

Polska 12,4% 12,7% 15,7% 12,7% 15,7%

Francja 18,2% 19,7% 19,7% 19,7% 19,3%

Włochy 4,4% 5,9% 5,2% 5,9% 6,6%

Wielka Brytania 10,9% 12,8% 12,2% 12,8% 12,2%

Niemcy 2,1% 1,5% 1,5% 1,5% 2,0%

Hiszpania 3,5% 3,2%

CEE 6,0% 5,5% 5,5% 5,5% 5,5%

Agro - Polska 8,8% 9,2%

Pozycja WLT 2018 2019 2020 2021 2022

Polska 3 3 3 3 2

Francja 1 1 1 1 1

Włochy 5 6 6 7 5

Wielka Brytania 2 5 2 2 2

Niemcy 9 10 10 10 5

Hiszpania 6 6

CEE 4 4 4 5 5

Agro - Polska 3 3

WIELTON
Bloomberg ticker WLT PW

Recommendation BUY

Target Price (PLN) 8,9

Current Price (PLN) 8,8

Upside 1%

Previous Recommendation Buy

Previous Upside (PLN) 11,4

Number of shares (m) 60,4

Market Cap (mPLN) 532

EV (m PLN) 1 023

Łukasz Rudnik
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Valuation 

Income-based valuation. Our valuation of WLT shares is 100% based on a DCF 

valuation. Our assumptions imply a 12M price target at the level of PLN 8.9 PLN per 

share, which – against the recent closing price – implies a 1% upside.  

  

Assumptions for the DCF valuation: 

• RFR at the level of 6% (vs. 6.5% in April) 

• Market premium at the level of 6.5% (unchanged) 

• Unlevered beta at the level of 1x  

• Residual growth rate at the level of 1.5% (unchanged); 

• In the valuation, we include PLN 15m of contingent liabilities for the acquisition of the 

remaining shares in Langendorf 

  
  
#MFO: DCF valuation 

 

 

 

 

 

 

 

 

 

 

 

 

DCF 2020 2021 2022 2023P 2024P 2025P 2026P 2027P 2028P 2029P 2030P 2031P 2032P >2023P

Semitrailers volume 15532 21870 23180 22484 24200 26050 27600 28800 29050 29200 29350 29500 29650

Revenue: toal 1817 2696 3433 3506 3677 3938 4149 4300 4330 4347 4363 4380 4396

EBITDA 98 144 203 175 210 246 263 275 278 283 284 285 286

EBITDA margin 5,4% 5,4% 5,9% 5,0% 5,7% 6,3% 6,3% 6,4% 6,4% 6,5% 6,5% 6,5% 6,5%

EBIT 37 79 131 96 120 152 162 172 176 181 182 183 185

EBIT margin 2,0% 2,9% 3,8% 2,8% 3,3% 3,9% 3,9% 4,0% 4,1% 4,2% 4,2% 4,2% 4,2%

Effective tax rate 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21%

NOPLAT 29 63 103 76 95 120 128 136 139 143 144 145 146

D&A 78 90 95 100 103 103 102 102 102 101

CAPEX -179 -160 -140 -120 -103 -103 -102 -102 -102 -101

NWC change -43 -4 -32 -26 -25 -5 -3 -3 -3 -3

FCF -67 21 43 83 111 134 140 141 142 143 145

D/(E+D) 52,9% 52,4% 50,8% 48,8% 45,8% 42,3% 38,4% 38,2% 38,1% 38,1% 38,1%

Beta leverage 1,9 1,9 1,8 1,8 1,7 1,6 1,5 1,5 1,5 1,5 1,5

CoD after tax 5,7% 5,7% 5,7% 5,7% 5,7% 5,7% 5,7% 5,7% 5,7% 5,7% 4,5%

CoE 18,4% 18,3% 17,9% 17,5% 17,0% 16,4% 15,8% 15,7% 15,7% 15,7% 14,2%

WACC 11,7% 11,7% 11,7% 11,7% 11,8% 11,8% 11,9% 11,9% 11,9% 11,9% 10,5%

Discount rate 0,90 0,80 0,72 0,64 0,57 0,51 0,46 0,41 0,37 0,33 0,33

Sum of DFCF 395

g 1,5%

Discounted RV 536 Zmiana marży EBIT

Net debt 491 -0,50% -0,25% 0,00% 0,25% 0,50%

Liabilities (Langendorf) 15 10,3% 10,1 12,0 14,0 16,0 17,9

Div idend 0 10,8% 8,4 10,3 12,1 13,9 15,8

Tax asset 0 11,3% 6,9 8,7 10,4 12,2 13,9

Company value as at (01/01/2023) 425 WACC 11,8% 5,6 7,3 8,9 10,6 12,2

Company value as at (30/05/2022) 456 12,3% 4,5 6,1 7,6 9,2 10,7

Number of shares (mn) 60,4 12,8% 3,5 4,9 6,4 7,9 9,4

Company value  per share (30/05/2022) 7,5 13,3% 2,5 3,9 5,4 6,8 8,2

TP 12M 8,9

Current price 8,8

Discount / (premium) 1%

Source: Trigon DM

Analiza 

wrażliwości
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Relative valuation. Our relative valuation for WLT is based on P/E and EV/EBITDA 

multiples. We present two peer groups, the first consists of Polish industrial companies, 

while the other consists of global manufacturers of components for truck 

manufacturers. Neither the company’s major competitors in European markets 

(Schmitz, Krone, Kogel, Fliegl, Lecitrailer, Meiller) nor domestic manufacturers (Bodex, 

Zasław, Feber) are listed entities. We estimate the value of WLT’s equity in the relative 

valuation at PLN 7.4 per share (as an average for both peer groups).  

  

1) Valuation based on the average of the P/E multiple for the years ‘23-25P; 

2) Valuation based on the average of the EV/EBITDA multiple for the years ‘23-25P. 

  

The final relative valuation is an average of the two above-mentioned methods. We 

assign an equal 50% weighting to both methods.  

  

 
#WLT: Relative valuation vs Polish industrial companies 

 

Source: Bloomberg, Trigon DM 

 

 

 

 

 

 

 

 

 

 

 

 

 

2023P 2024P 2025P 2023P 2024P 2025P 2023P 2024P 2025P

Wielton 6,4 5,4 4,7 13,2 8,5 5,7 11,5 9,5 7,6

Przemysł w PL 5,3 4,7 3,6 9,0 8,0 7,0 7,4 6,4 5,3

Alumetal 7,3 7,5 7,2 9,8 9,6 9,2 9,0 9,2 8,8

Cognor 3,5 6,8 5,9 3,8 11,0 10,6 4,1 9,3 8,3

Kęty 8,9 8,3 7,7 12,6 11,8 10,5 11,6 10,8 9,8

Mangata 5,3 5,0 4,8 8,1 8,0 7,0 7,2 7,0 6,6

MFO 4,8 3,9 3,6 6,7 5,3 4,9 5,5 4,6 4,3

Rawlplug 3,0 2,8 2,4 5,3 4,4 4,3 3,9 3,7 3,2

Stalprodukt 1,0 1,3 1,1 4,4 7,8 8,9 1,4 2,1 1,8

AC Autogaz 5,9 5,1 4,1 9,0 8,4 8,1 7,7 6,5 5,3

Amica 5,5 4,0 3,5 15,8 7,8 6,4 10,9 6,4 5,3

Arctic Paper 2,0 2,3 2,0 4,7 6,5 6,9 2,4 2,9 2,7

Famur 4,2 2,9 2,1 9,3 8,9 7,3 7,4 5,2 3,4

Forte 6,9 4,7 3,6 11,4 6,0 4,6 11,4 6,4 4,7

Newag 7,3 6,4 5,2 12,0 9,7 7,0 9,8 8,4 6,5

Partial valuation 440 451 399 447 516 592

Weight of the year 33% 33% 33% 33% 33% 33%

Partial valuation 430 519 2023P 2024P 2025P

Indicator weight 50% 50% EBITDA 174,8 210,1 246,3

Peers valuation 7,9 Net profit 40,4 62,8 92,7

TP 12M 8,9 Net debt 581,6 612,7 628,5

EV/EBITDA P/E EV/EBIT
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#WLT: Relative valuation vs foreign manufacturers of components for trucks 

 

Source: Bloomberg, Trigon DM 

 

#WLT: Summary of valuations 

 
The DCF-based valuation implies a 1% upside for the stock price, while the relative 

valuation - a 5% downside. Due to the lack of peer companies with an identical 

business profile, we assign 100% weighting to the DCF method. Our final 12M price 

target is PLN 8.9 per share, implying a 1% upside for the stock price from the current 

level.  

 

 

 

2023P 2024P 2025P 2023P 2024P 2025P 2023P 2024P 2025P

Wielton 6,4 5,4 4,7 13,2 8,5 5,7 11,5 9,5 7,6

Tier 1 (50%) 5,7 4,7 3,9 10,8 9,4 6,9 5,7 7,4 6,3

Cummins 7,1 7,0 6,7 10,8 11,1 10,1 7,1 8,8 8,4

Allison Transmision 6,2 6,1 5,7 7,5 7,7 7,0 6,2 7,4 6,7

Dana 5,2 4,6 4,0 18,8 9,6 6,7 5,2 8,1 6,5

Amierican Axle 4,0 3,5 3,1 19,1 8,4 6,6 4,0 9,3 7,6

Wabash 4,1 4,7 3,8 5,6 7,1 6,9 4,1 5,8 4,6

Maxitrans 8,5 6,5 - 12,9 10,3 - 8,5 7,6 -

SAF Holland 5,9 4,7 3,8 7,4 6,8 6,1 5,9 6,6 5,3

Kongsberg Automotive 3,7 3,5 2,8 30,8 11,7 7,2 3,7 6,1 3,7

JOST 5,7 5,3 4,7 9,0 9,4 8,8 5,7 7,3 6,0

OEM (50%) 3,6 3,8 3,7 8,4 9,0 8,8 3,6 7,6 7,5

Traton 3,2 2,8 2,3 4,6 4,4 3,8 3,2 4,5 3,6

Volvo 4,0 4,7 4,2 9,1 10,4 9,8 4,0 6,6 5,9

PACCAR 4,9 5,9 5,6 9,4 11,2 10,3 4,9 9,8 9,0

CNH 2,4 2,4 3,1 7,8 7,6 7,8 2,4 8,6 9,5

Partial valuation 232 273 305 389 577 731

Weight of the year 33% 33% 33% 33% 33% 33%

Partial valuation 270 566 2023P 2024P 2025P

Indicator weight 50% 50% EBITDA 174,8 210,1 246,3

Peers valuation 6,9 Net profit 40,4 62,8 92,7

TP 12M 7,8 Net debt 581,6 612,7 628,5

EV/EBITDA P/E EV/EBIT

DCF 7,5 8,9 100%

Porównawcza 7,4 8,3 0%

Source: Trigon DM

Summary valuation UpsideTarget 

price (12M)

Weight12M 

valuation

Current 

valuation

8,9 1%
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Income statement (PLNm)
2020 2021 2022 2023F 2025F 2025F

Revenues 1 817 2 696 3 433 3 506 3 677 3 938

Operating expenses 1 629 2 388 3 018 3 085 3 213 3 421

Gross profit from sales 188 308 415 420 464 517

Sales expenses 102 141 168 174 184 197

Management costs 73 92 125 151 160 168

Profit  from sales 13 75 122 96 120 152

Result on other operating activity 24 4 1 0 0 0

EBITDA 98 144 203 175 210 246

EBITDA adj. 74 143 194 174 210 246

Amortization 61 65 72 78 90 95

EBIT 37 79 131 96 120 152

Financial net -17 -20 -4 -42 -41 -34

Gross profit 20 59 127 55 79 117

Income tax  -7 12 12 15 17 25

Minority interest -4 0 0 -1 0 0

Net profit 31 47 114 40 63 93

Net profit adj. 12 46 107 40 63 93

10% 11% 12% 12% 13% 13%

EBITDA adj. margin 4% 5% 6% 5% 6% 6%

EBIT margin 2% 3% 4% 3% 3% 4%

net profit adj. margin 1% 2% 3% 1% 2% 2%

sales growth y/y -22% 48% 27% 2% 5% 7%

-30% 64% 35% 1% 10% 11%

EBITDA adj. growth y/y -34% 94% 36% -10% 20% 17%

EBIT growth y/y -59% 114% 65% -26% 24% 26%

net profit adj. growth y/y -65% 290% 133% -63% 56% 48%

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

Revenues 767 814 822 860 937 849

Operating expenses 695 734 720 751 813 742

Gross profit from sales 72 80 102 108 125 106

Sales expenses 40 38 39 45 46 41

Management costs 25 34 40 30 20 40

Profit  from sales 7 7 23 32 59 26

Result on other operating activity -1 11 20 -1 -21 0

EBITDA 24 37 61 48 57 46

EBITDA adj. 26 25 41 50 79 45

Amortization 16 18 17 17 19 19

EBIT 8 18 44 31 38 26

Financial net -14 -6 26 -18 -6 -6

Gross profit 1 13 70 13 32 21

Income tax  0 3 -6 4 12 8

Minority interest -1 1 1 1 -2 -1

Net profit 2 9 75 8 22 14

Net profit adj. 3 0 59 9 39 13

9% 10% 12% 13% 13% 13%

EBITDA adj. margin 3% 3% 5% 6% 8% 5%

EBIT margin 1% 2% 5% 4% 4% 3%

net profit adj. margin 0% 0% 7% 1% 4% 2%

sales growth y/y 49% 29% 22% 38% 22% 4%

gross profit growth y/y 19% 0% 11% 68% 74% 33%

EBITDA adj. growth y/y -15% -41% -13% 80% 207% 79%

EBIT growth y/y -66% -34% 40% 157% 380% 44%

net profit adj. growth y/y -75% -100% 186% 94% 1358% 17772%
Source: the company, Trigon Brokerage House 
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Balance (PLN m)
2020 2021 2022 2023F 2025F 2025F

Fixed assets 692 730 817 896 965 1 011

Tangible fixed assets 492 526 585 661 731 776

Intangible assets 0 0 0 0 0 0

Company’s value 64 64 64 64 64 64

Long-term receivables 0 0 0 0 0 0

Long-term investments 0 0 0 0 0 0

Other 136 141 168 170 170 170

Current assets 787 1 127 1 288 1 367 1 382 1 479

Inventory 338 525 556 628 634 679

Trade receivables 354 474 606 654 660 707

Other 7 5 9 15 15 15

Cash 89 124 116 70 74 79

Assets 1 479 1 858 2 105 2 263 2 348 2 490

Equity 404 440 554 579 622 684

Share capital 12 12 12 12 12 12

Other 361 381 428 527 547 579

Net profit (loss) 31 47 114 40 63 93

Minority capital 24 26 11 10 10 10

Long-term liabilities 366 460 346 345 359 368

Interest-bearing liabilities 286 403 267 267 281 290

Other 81 57 79 78 78 78

Short-term liabilities 685 932 1 194 1 328 1 356 1 429

Interest-bearing liabilities 168 73 340 385 405 418

Trade liabilities 444 771 762 839 847 907

Other 74 88 92 104 104 104

Liabilities 1 479 1 858 2 105 2 263 2 348 2 490

Net working capital 248 228 400 443 447 479

Net debt 365 352 491 582 613 629

Net debt  corr. 365 352 491 582 613 629

Net debt /EBITDA   (x) 4 2 2 3 3 3

Net debt /equity  (x) 1 1 1 1 1 1

ROE (% ) 0 0 0 0 0 0

ROA  (% ) 0 0 0 0 0 0

Cash conversion cycle (days) 52 29 30 41 41 40

Inventory turnover (days) 78 66 65 70 72 70

Receivables turnover ratio (days) 68 56 57 66 65 63

Accounts payable turnover ratio (days) 94 93 93 95 96 94

Cash Flow (PLNm)
2020 2021 2022 2023F 2025F 2025F

Cash flows from operating activities 149 129 41 122 149 156

Net profit (loss) 31 47 114 40 63 93

Amortization 61 65 72 78 90 95

Changes in working capital 41 20 -173 -43 -4 -32

Inventory changes 23 -187 -31 -72 -6 -45

Trade receivables change -33 -120 -132 -48 -6 -47

Trade liabilities change 51 327 -9 78 8 60

Other 16 -4 28 46 0 0

Cash flows from investment activities -69 -71 -132 -177 -160 -140

CAPEX -72 -87 -133 -179 -160 -140

Other 3 16 1 2 0 0

Cash flows from financial activities -50 -26 83 7 15 -10

Interest-bearing liabilities change -3 22 132 45 34 21

Revenues from shares emission 0 0 0 0 0 0

Dividend 0 -20 0 -20 -20 -31

Other -48 -28 -49 -18 0 0

Net cash flows 30 32 -7 -48 3 5

Cash opening balance 58 89 124 116 70 74

Closing balance of cash 89 124 116 70 74 79

Source: the company, Trigon Brokerage House 
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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 
ISSUER – Wielton S.A. 
  
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: Łukasz Rudnik 
 
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.  
 
As basis valuation methodology and the adopted assumptions used to assess the financial instrument or issuer or to determine the target price of the financial 
instrument was adopted discounted free cash flow model. 
The valuation, valuation methodology or adopted assumptions did not change from the date of preparation and the first dissemination of the Document. 
The Document was not presented to the issuer and then changed. The document did not change from the date of its preparation and the first dissemination. 
Detailed information on the valuation or methodology and assumptions, as well as information on previous recommendations on the Issuer's financial instruments, 
published in the last 12 months prior to the date of this recommendation, is available on the website of Brokerage House www.trigon.pl. 
  
Legal disclaimers, disclaimers related to risks 
In the opinion of the Brokerage House, the Document has been prepared objective, 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. 
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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. As of the date of preparation of the Document, the Brokerage 
House does not hold any shares in the Issuer, subject to the following information. 
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. The Brokerage House has not received any dividend from the Issuer in the last 12 months. 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. At the date of preparation of the Document The Brokerage House does 
not hold shares of the Issuer. As of the date on which this Document is prepared The Brokerage House performs orders to buy or sell financial instruments in its 
own name but on behalf of the Issuer for the purposes of performance of tasks connected with market maker services or buying or selling financial instruments on 
its own account for the purposes of performing the investment underwriting agreement or service underwriting agreement. The Brokerage House act 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. The Brokerage House in the past 12 months has not received from the Issuer dividend. 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. 
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. The Brokerage House may conclude an agreement with the Issuer's majority shareholder to offer a block of the Issuer's shares under the 
accelerated book-building procedure in a manner that does not require the preparation, approval and publication of a prospectus, where the remuneration of the 
Brokerage House directly depends on the value of the Issuer's shares sold under the above-mentioned agreement. 
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 employees participating in the preparing this Document: i) do not receive remuneration directly related to transactions related to the services 
of the Brokerage House specified in Sections A and B of Annex I to Directive 2014/65 / EU or any other type of transaction that is carried out by the Brokerage 
House or any other person legal being part of the same capital group as the Brokerage House, nor with fees for such transactions that are received by the 
Brokerage House or any other legal entity that is part of the same group as the Brokerage House, ii) do not receive or buy shares of the Issuer before the public 
offer. 
Detailed information about the conflict of interest management policy can be found at www.trigon.pl. 
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.  
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. 
  
Date of preparation: 29 May 2023 
Date of first distribution: 30 May 2023 7:00 
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