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Valuation Update
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After the H1 results we decided to update our valuation model. Due to the increasing rate environment
the cost of capital for all segments increased significantly, bringing their fair value down. We also
adjusted our expectations of the financial performance of the segments, especially for the tourism
segment, as the more challenging macro environment decreases the profitability profile of the firm.

*The target price was based on the fundamental analysis of the company and it is not guaranteed that
the price of the share will reach the given target price.
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Our new expectations for the financial performance of the conglomerate and the segments are shown
in the table below. We still using scenario analysis for the segments and the table shows the segment’s
weighted average expectations. For the conglomerate level we adjust for minority interests, while in the
segment level we do not.

Segments 2022 2023 2024 2025 2026
REVEHENE NG| PINEIEWEE 215 153 627 | 244 237 010 259 329 389 272 783 011 280 807 725
Revenue NGISTEA 167 795 129 | 175793 999 183 743 865 190 229 373 195 936 255
Revenue ANESGE 25440 104 35456 660 39 825314 42885311 | 44 125 047
Revenue AGIVIOEEY 121 136 984 141 003 449 149 556 689 | 157 092 359 = 161 870 386
Revenue ST 21 661 905 22 051819 22448752 | 25097 705 25549 464
I CTEUNP RN OENEEMEO I INETETEY 206 659 451 | 232 478 289 | 236 210 069 244 408 969 251 869 809
operating expenses LIS 153 638 765 168 642 234 157 746 859 162 479 265 167 353 643
operating expenses NN 21 647 470 ¢ 29557123 33470319 35608 423 37011179
operating expenses AGIIVE=Y 128 823 209 141 782 823 | 148 911 900 = 153 425 447 | 157 823 501
operating expenses SEIeA 16 321 041 17 091 790 17 772 618 18 201 539 18 643 329
FCF- Conglomerate 4665362 14364434 16720148 20306893 20479 126
FCFF BGOSR 19 032413 | 13143280 13740321 14904 744 15 276 887
FCFF AVl - 3 138435 4605 124 6 196 648 7 372 158 7 509 282
O ESYNe[dIINY - 5 446 592 1629 613 2 360 515 3836 270 3610970
FCFF Energy 3204 518 2976 018 2 805 681 4 137 699 4143 681
(O Mo DI OO o[PI T 11 595936 | 11595936 11595936 11595936 11 595 936
FO SN NL|INEIEIEY - 6 930 574 2 768 498 5124 212 8 710 956 8 883 190
FCFE per share Conglomerate & 10 4 8 13 13
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Equilor’s regulatory authority is the Hungarian National Bank.
The report was closed on the 4t of November, 2022.
Disclaimer

This research/commentary was prepared by the assignment of Budapest Stock Exchange Ltd.
(registered seat: 1054 Budapest, Szabadsag tér 7. Platina torony I. ép. IV. emelet; company registration
number: 01-10-044764, hereinafter: BSE) under the agreement which was concluded by and between
BSE and Equilor Investment Ltd. (registered seat: H-1026 Budapest Pasaréti street 122-124., company
registration number: 01-10-041431, hereinafter: Investment Service Provider). BSE shall not be liable
for the content of this research/commentary, especially for the accuracy and completeness of the
information therein and for the forecasts and conclusions; the Service Provider shall be solely liable for
these. The Service Provider is entitled to all copyrights regarding this research/commentary however
BSE is entitled to use and advertise/spread it but BSE shall not modify its content. This
research/commentary shall not be qualified as investment advice specified in Point 9 Section 4 (2) of
Act No. CXXXVIII of 2007 on Investment 11 Firms and Commodity Dealers and on the Regulations
Governing their Activities. Furthermore, this document shall not be qualified as an offer or call to tenders
for the purchase, sale or hold of the financial instrument(s) concerned by the research/commentary.
This research/commentary cannot be deemed as an incentive to enter into contract or covenant. All the
information provided in the research/commentary may be used on own responsibility. The financial
knowledge, investment objective, risk profile of the person reaching this information wasn’t taken into
consideration. For the losses as a result of using this document or any part of its content EQUILOR
excludes its responsibility — especially for the forecasts and the risks, and that they are going to occur.
The research above is valid at the time of its completion. Further information on the valuation,
methodology, the underlying assumptions or proprietary models is available on EQUILOR’s website
(https:/iwww.equilor.hu/mifid/).
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