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We initiate coverage of Digital Network (DIG) with a BUY and a price 

target (PT) of PLN 431, implying 29% upside potential vs. the current 

share price. We see Digital Network as a unique, pure play on the 

fastest-growing segment of the Polish ad market – digital out-of-home 

(DOOH). The company benefits from strong market trends, including 

the expansion of inventories, the shifting of ad budgets from other 

segments, and regular average price increases, and delivered an 

impressive 2019-25 outdoor ad organic sales CAGR of 22% (vs. DOOH 

market’s CAGR of 25%). Additionally, in 2025, DIG finalised the 

biggest stand-alone acquisition in the Polish OOH market 

(Braughman Group Media Outdoor (BGMO)) at an attractive valuation 

of c.7x 2025 P/E (vs. its peers’ median of 24x). The consolidation of 

BGMO and the extraction of synergies from the transaction, including 

the digitisation of its traditional OOH inventories and opex savings, 

should also boost DIG’s future growth outlook – we forecast 2025-28E 

EBITDA and net profit CAGRs of 51% and 49%, respectively. On our 

estimates, DIG is trading at a 2027E P/E of 16.0x, at a 10% discount 

vs. its peers. 

A leading Polish operator in the DOOH advertising market. On our 

estimates, DIG held c.13% of the OOH market and 25% of the DOOH 

market in 2025. The company operates a nationwide network of over 20k 

digital screens located in high-traffic public and commercial spaces, 

including shopping centres, retail locations, transport hubs, office buildings 

and other high-footfall venues. 

Braughman acquisition – biggest deal in the Polish outdoor market. 

In 4Q25, DIG acquired BGMO for PLN 131.5m. The transaction expanded 

DIG significantly beyond its core DOOH business, combining Screen 

Network’s c.20,000 digital screens with over 300 of BGMO’s portfolio of 

premium large-format locations across Poland. The deal, due to its scale 

and attractive pricing, and additional operating profit EBITDA driver, in the 

form of transaction synergies and BGMO’s inventories digitisation, caused 

a massive positive market reaction, more than doubling DIG’s market cap. 

We estimate the 2025 transaction EV/EBITDA at 4.9x and P/E at 6.9x, vs. 

its peers’ EV/EBITDA median of 8.5x and P/E median of 24.4x. 

We expect a Polish DOOH market 2025-28E CAGR of 19%, driven by: 

1) the digitisation of the existing OOH inventory; 2) the shift of advertising 

budgets from other media; 3) the popularisation of programmatic DOOH; 

4) increasing screen supply; and 5) integration with online campaigns. The 

DOOH market development in Poland should also be supported by the 

mobility boom trends, and the ongoing infrastructure investments 

supporting the whole OOH market. In the end, we see a convergence 

opportunity in terms of DOOH/OOH ratios vs. mature economies – the 

global ratio stood at 47% vs. 32% in Poland in 2025.  

2025-28E EBITDA CAGR of 51%. We forecast DIG’s EBITDA to expand 

by 115% in 2026E and by 29-24% in 2027-28E, on top-line growth and 

profitability improvements, driven by the operating leverage impact, the 

restructuring of BGMO and the impact of regular price increases. 

Valuation. On our forecasts, DIG is trading at a 2027E EV/EBITDA of 8.8x, 

a 23% premium vs. its peers, and 16.0x 2027E P/E, a 10% discount vs. its 

peers. We believe DIG deserves to trade at a premium vs. its peers, due 

to its superior growth outlook (the 2025-28E NI CAGR should reach 49%, 

on our estimates, vs. the 12% peers’ median). 

Expected events 

2Q26 results 30 September  

3Q26 results 30 November  

Key data 

Market cap PLN 1.5bn 

3M ADTV PLN 3.1m 

Free float 43.1% 

Total number of shares 4.6m 

Major shareholder Epicom 

Reuters code DIG.WA 

Bloomberg code DIG PW 

WIG Index 154,616 

Price performance 

52-w range 87.6-334.0 

52-w performance 239.7% 

Relative performance 193.2% 

Digital Network 12M share price 

performance 
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Year Revenues EBITDA NI EPS Organic FCF Organic FCFY (%) ND/EBITDA DPS Div yield P/E EV/EBITDA

PLNm PLNm PLNm PLN PLNm % x PLN % x x

2024 74.7 43.7 25.2 5.9 20.0 1.3% 0.2 4.82 1.4% 60.6x 35.2x

2025 112.9 66.9 37.6 8.2 34.2 2.2% 2.7 5.00 1.5% 40.5x 25.5x

2026E 276.0 143.8 66.4 14.5 47.5 3.1% 1.0 6.57 2.0% 23.0x 11.6x

2027E 339.1 185.1 95.3 20.9 76.5 5.0% 0.6 11.13 3.3% 16.0x 8.8x

2028E 406.8 228.6 124.3 27.2 106.3 7.0% 0.2 16.00 4.8% 12.3x 6.9x
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Company snapshot – BUY, PT PLN 431 

 

  

Digital Network

BUY SHARE PRICE PERFORMANCE COMPANY DESCRIPTION

Bloomberg ticker DIG PW

Closing price, PLN 334

Price target, PLN 431

Upside to PT 29%

Shares outstanding, m 4.6

Market cap, PLN m 1,525

Free float 43.1%

3M ADTV, PLN m 3.1

52 Week performance 239.7%

52 Week relative performance 193.2%

52 Week Range, PLN 87.6-334.0

RATIOS

PER SHARE RATIOS, PLN 2023 2024 2025 2026E 2027E 2028E DUPONT ANALYSIS 2023 2024 2025 2026E 2027E 2028E

EPS 5.0 5.9 8.2 14.5 20.9 27.2 Net margin 33.2% 33.7% 33.3% 24.1% 28.1% 30.5%

Organic FCFPS 4.2 4.7 7.5 10.4 16.8 23.3 Asset turnover 0.63x 0.81x 0.31x 0.66x 0.75x 0.75x

BVPS 13.5 11.3 23.1 36.2 50.5 66.6 ROA 21.0% 27.3% 10.3% 16.0% 21.0% 22.9%

DPS, year of record 4.1 4.8 5.0 6.6 11.1 16.0 Leverage 1.77x 1.92x 3.45x 2.51x 1.97x 1.79x

ROE 37.2% 52.3% 35.6% 40.2% 41.3% 40.9%

FINANCIAL RATIOS 2023 2024 2025 2026E 2027E 2028E ROIC 38.0% 43.2% 13.1% 21.3% 28.6% 34.8%

EBITDA margin 51.7% 58.6% 59.3% 52.1% 54.6% 56.2%

EBIT margin 35.4% 42.5% 44.7% 35.4% 38.9% 41.2% VALUATION RATIOS 2023 2024 2025 2026E 2027E 2028E

Net margin 33.2% 33.7% 33.3% 24.1% 28.1% 30.5% EV/EBITDA 45.9x 35.2x 25.5x 11.6x 8.8x 6.9x

EV/EBIT 67.2x 48.5x 33.8x 17.1x 12.4x 9.4x

Net debt/EBITDA 0.0x 0.2x 2.7x 1.0x 0.6x 0.2x P/BV 26.6x 31.7x 14.4x 9.2x 6.6x 5.0x

Net debt/equity 0.0x 0.2x 1.7x 0.9x 0.4x 0.2x P/E 71.4x 60.6x 40.5x 23.0x 16.0x 12.3x

Capex/sales -0.1x -0.1x -0.1x -0.1x -0.1x -0.1x EV/organic FCF 85.4x 77.0x 49.9x 35.3x 21.3x 14.9x

FCF/EBITDA 0.5x 0.3x -0.8x 0.4x 0.4x 0.5x Reported FCF yield 1.0% 1.0% -3.6% 3.4% 5.2% 7.0%

Organic FCF yield 1.2% 1.3% 2.2% 3.1% 5.0% 7.0%

Dividend yield recorded 1.2% 1.4% 1.5% 2.0% 3.3% 4.8%

COMPANY FINANCIALS

INCOME STATEMENT, PLN m 2023 2024 2025 2026E 2027E 2028E BALANCE SHEET, PLN m 2023 2024 2025 2026E 2027E 2028E

Revenue from sales 64.3 74.7 112.9 276.0 339.1 406.8 Property, plant and equipment 12.7 13.3 20.1 34.7 49.2 62.5

Cost of sales -26.8 -31.3 -46.8 -143.7 -165.4 -189.8 Right-of-use assets 22.0 21.6 129.0 139.1 144.7 150.6

Gross profit (loss) on sales 37.5 43.4 66.1 132.3 173.7 217.0 Goodwill 8.0 8.0 125.9 125.9 125.9 125.9

Selling expenses -3.8 -3.7 -3.4 -3.7 -3.8 -4.0 Other 4.9 4.0 7.7 7.7 7.7 7.7

General and administrative expenses -8.5 -8.1 -11.8 -30.8 -37.8 -45.4 Total non-current assets 47.7 46.9 282.8 307.5 327.6 346.7

Other operating income 0.2 0.6 0.4 0.1 0.0 0.0 Trade receivables 13.7 17.2 41.3 60.5 74.3 89.2

Other operating expenses -0.9 -0.4 -0.8 -0.2 0.0 0.0 Trade receivablesShort-term loans granted 11.4 11.3 7.0 2.0 0.0 0.0

Goodwill impairment -1.7 0.0 0.0 0.0 0.0 0.0 Cash and cash equivalents 25.4 13.1 24.1 36.3 42.7 98.2

Operating profit (loss) 22.7 31.7 50.5 97.7 132.0 167.6 Other current assets 3.3 3.6 9.1 9.1 9.1 9.1

Finance income 2.6 4.5 2.9 1.3 1.3 1.3 Total current assets 53.8 45.2 81.6 107.9 126.2 196.5

Finance costs -1.9 -1.8 -3.7 -12.7 -10.2 -9.0 Total assets 101.5 92.2 364.4 415.4 453.7 543.2

Share of profit (loss) of equity-accounted investees 0.0 0.0 0.0 0.0 0.0 0.0

Gain (loss) on disposal of subsidiaries 7.5 0.0 0.0 0.0 0.0 0.0 Shareholders' equity 57.3 48.1 105.6 165.3 230.6 304.1

Profit (loss) before tax 31.0 34.5 49.8 86.3 123.1 160.0 Non-controlling interest 3.0 2.0 2.7 3.7 4.6 5.6

Income tax -6.9 -6.3 -9.7 -16.4 -23.4 -30.4 Total equity 60.3 50.0 108.3 169.1 235.3 309.6

Profit (loss) from discontinued operations 0.7 0.0 0.0 0.0 0.0 0.0 Long-term loans 0.0 0.0 36.9 23.3 0.0 0.0

Non-controlling interests -3.4 -3.0 -2.5 -3.5 -4.4 -5.3 Leasing 16.4 15.9 101.2 111.3 116.9 122.7

Net profit ex. minorities 21.3 25.2 37.6 66.4 95.3 124.3 Other non-current liabilities 3.3 3.7 18.1 18.1 18.1 18.1

Total non-current liabilities 19.7 19.6 156.2 152.7 135.0 140.9

EBITDA 33.2 43.7 66.9 143.8 185.1 228.6 Short-term loans 0.0 0.0 38.8 18.8 0.0 0.0

Leasing 7.8 7.3 28.8 28.8 28.8 28.8

CASH FLOW STATEMENT, PLN m 2023 2024 2025 2026E 2027E 2028E Trade payables 7.9 9.2 24.1 37.8 46.5 55.7

CF from operations 31.4 34.0 53.9 122.0 156.5 192.7 Other current liabilities 5.7 6.0 8.2 8.2 8.2 8.2

o/w depreciation 10.6 12.0 16.4 46.1 53.1 61.0 Total current liabilities 21.4 22.5 99.9 93.6 83.4 92.7

o/w change in WC -0.8 -2.1 -2.3 -5.4 -5.2 -5.6 Total liabilities 41.1 42.1 256.1 246.4 218.4 233.6

CF from investments -4.4 -7.0 -91.5 -19.4 -26.5 -32.4 Total equity&liabilities 101.5 92.2 364.4 415.4 453.7 543.2

o/w capex -3.5 -4.7 -6.1 -25.7 -29.8 -33.8

CF from fin. activities -14.9 -39.2 48.5 -90.5 -123.6 -104.8 Gross debt 24.2 23.3 205.7 182.2 145.6 151.5

o/w dividends -3.6 -27.1 -10.1 -22.8 -30.0 -50.8 Cash 25.4 13.1 24.1 36.3 42.7 98.2

o/w net change in debt 0.0 0.0 75.5 -33.6 -42.1 0.0 Net debt -1.2 10.1 181.5 145.9 102.9 53.3

Reported FCF 15.8 14.7 -54.5 52.5 78.6 106.3

Organic FCF 17.9 20.0 34.2 47.5 76.5 106.3

OPERATIONS

Polish ad market forecasts (PLNbn) 2023 2024 2025 2026E 2027E 2028E Change yoy (%) 2023 2024 2025 2026E 2027E 2028E

Total Polish ad market 12.08 13.19 14.10 14.95 15.69 16.44 Total Polish ad market 7% 9% 7% 6% 5% 5%

OOH market 0.74 0.81 0.87 0.94 1.01 1.09 OOH market 17% 10% 7% 8% 8% 8%

DOOH market 0.28 0.34 0.40 0.46 0.52 0.58 DOOH market 49% 32% 16% 23% 17% 16%

DOOH/OOH share (%) 37.4% 42.2% 46.0% 49.3% 51.3% 53.5%

Digital Network market share (%) 8.5% 9.0% 12.8% 29.3% 33.5% 37.4%

Digital Network (DIG) is a leading Polish operator in the digital out-of-home (DOOH) 

advertising market, holding c.13% of the OOH market and 25% of the DOOH market in 

2025. The company operates a nationwide network of over 20k digital screens located in 

high-traffic public and commercial spaces, including shopping centres, retail locations, 

transport hubs, office buildings and other high-footfall venues. Through its network, the 

company reaches over 13m (60%) of Polish urban residents on a daily basis. In October 

2025, DIG acquired Braughman Media Outdoor, the largest owner of premium large-

format advertising mesh in Poland, operating over 300 locations in the 12 largest Polish 

cities. In 2025, Digital Network group generated sales and EBITDA of PLN 113m and 

PLN 34m, respectively, while Braughman (which was consolidated only in 4Q25) 

reported sales of PLN 129m and EBITDA of PLN 27m.
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Company description 

Digital Network is a leading Polish operator in the digital out-of-home (DOOH) advertising market, holding 

c.13% of the OOH market and 25% of the DOOH market in 2025. The company operates a nationwide 

network of over 20k digital screens, located in high-traffic public and commercial spaces, including 

shopping centres, retail locations, transport hubs, office buildings and other high-footfall venues. Through 

its network, the company reaches over 13m (60%) of Polish urban residents on a daily basis. In October 

2025, DIG acquired Braughman Media Outdoor, the largest owner of premium large-format advertising 

mesh in Poland, operating over 300 locations in the 12 largest Polish cities. In 2025, the Digital Network 

group generated sales and EBITDA of PLN 113m and PLN 34m, respectively, while Braughman (which 

was consolidated only in 4Q25) reported sales of PLN 129m and EBITDA of PLN 27m.  

Digital Network: sales (lhs) and EBITDA (rhs) evolution  

   

Source: Company data, WOOD Research 

Digital Network S.A. is a holding company and the group’s strategic, financial-reporting and technological 

centre. Its core operating activities are concentrated in Screen Network and Braughman Group Media 

Outdoor, while the remaining entities provide support services, conduct small legacy activities, or are 

inactive currently: 

Screen Network S.A.: 92.46% owned – manages the nationwide infrastructure of digital advertising 

screens, including large-format premium LED screens in high-traffic urban locations. It is the group’s 

principal DOOH operating company and is responsible for network development, technology and 

relationships with location partners. 

Screen Network Sp. z o.o.: 93.00% owned – the company sells advertising time across the group’s 

digital-screen network and also manages part of its advertising infrastructure. In practical terms, it serves 

as the group’s main commercial vehicle, combining direct sales with campaigns sold through the Polsat 

Media advertising broker. 

Braughman Group Media Outdoor Sp. z o.o.: 100% owned – acquired in October 2025, Braughman 

operates more than 300 premium large-format outdoor advertising locations, mainly in Poland’s largest 

cities. Its portfolio complements Screen Network’s digital inventory with traditional premium outdoor 

formats; Digital Network plans to digitalise selected Braughman locations and extract sales, location and 

operating synergies. 

Dooh.Net Sp. z o.o.: 93.00% indirectly owned – Dooh.Net provides supporting services to the group’s 

DOOH companies, and manages certain advertising locations and related lease arrangements. It is 

owned indirectly through Screen Network Sp. z o.o. 

Program Sp. z o.o.: 100% owned – distributes and supports thematic television channels, mainly 

international channels operating in Poland, and provides related marketing and consulting services. It is 

a small legacy business, accounting for less than 1% of the group’s revenue. 

NAIMPREZE.PL Sp. z o.o.: 96.56% owned – the company operated previously an e-commerce 

business selling goods online. Its operating activity is frozen currently, and its investment carrying value 

has been written down to zero. 

4FUN BEAST Sp. z o.o.: 100% owned – a legacy entity from Digital Network’s former media and 

entertainment activities. It conducted no operations at the end of 2025 and is not consolidated because 

of its immateriality. 

Associated entities (accounted for using the equity method): 

Bridge4Fun Sp. z o.o.: 48.85% – advertising-agency activities. 
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Bridge2Fun Sp. z o.o.: 49.00% – indirectly held: advertising-agency activities. 

Dissolve Festival Sp. z o.o.: 49.00% – supports the organisation and production of artistic events. 

Digital Network: group structure 

 

Source: Company data, WOOD Research 
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Company history 

Below, we present the brief history of the company and its transformation process from a TV channel 

producer to a leading DOOH network operator: 

2003 – establishment of 4fun.tv Sp. z o.o.  

2004 – launch of the 4FUN.TV channel: 4FUN.TV began broadcasting on 14 February 2004, as a free-

to-air music and entertainment channel. The format combined music videos with interactive programmes, 

competitions and viewer participation through text messages – an innovative proposition in the Polish 

television market at the time.  

2005 – conversion into a joint-stock company.  

2006 – adoption of the 4fun Media name.  

2010 – IPO and listing on the Warsaw Stock Exchange: 4fun Media debuted on the WSE Main Market 

on 30 November 2010, issuing shares at PLN 18/share. At that time, its principal assets were the 

4FUN.TV and Rebel TV music channels, and the equity story was based on the growth of thematic 

television and interactive media.  

2011 – expansion of the television portfolio: the group launched TV.DISCO, a free-to-air channel 

focused on Polish dance music and disco polo. 

2013 – first financial exposure to Screen Network: 4fun Media acquired a receivable from Screen 

Network secured against the latter’s advertising infrastructure. This was an early connection with the 

DOOH company that would later become the foundation of the entire group.  

2015 – acquisition of control over Screen Network – the decisive strategic turning point: 4fun 

Media acquired an initial 60% stake in Screen Network for approximately PLN 6.95m, gaining control of 

a business managing digital advertising screens in public and commercial locations. In December, it 

acquired another 12.3% for approximately PLN 1.4m, increasing its ownership to 72.25%. This 

comparatively small acquisition ultimately became the foundation of today’s Digital Network and was the 

most important value-creating decision in the company’s history. 

2016-19 – expansion of the DOOH platform: gradually, Screen Network enlarged its nationwide 

portfolio of digital screens and developed its proprietary Screen Network Manager technology for remote, 

real-time campaign management. The group invested in large-format LED screens, premium urban 

locations and indoor networks, while progressively increasing its ownership of Screen Network.  

2017 – new management and strategy at Screen Network: Agnieszka Godlewska became the CEO 

of Screen Network, after joining the company as Managing Director in 2015. 

2017 – cooperation agreement with Polsat Media. 

2020 – withdrawal from non-core production and e-commerce activities: the group sold its stake in 

Print Logistic to its controlling shareholder, Epicom, ending its exposure to printing and production. It 

also began disposing of loss-making or non-core e-commerce assets.  

2020 – decision to exit the television business: management concluded that music television offered 

limited growth because of falling advertising market value, strong competition among thematic channels, 

and the migration of viewers towards online platforms. The group agreed to sell the company holding 

the 4FUN television channels to controlling shareholder Epicom for approximately PLN 5.4m, marking 

the formal start of its transformation into a DOOH-focused business.  

2022 – transformation into Digital Network: Shareholders approved the change of the listed 

company’s name from 4fun Media S.A. to Digital Network S.A., registered in April, with the shares 

trading under the DIG ticker from May. The rebranding confirmed that the old television-focused business 

model had been replaced by a strategy centred on digital outdoor advertising. 

2022 – adoption of a dedicated growth strategy: Digital Network set out plans to strengthen its 

leadership in Polish DOOH through new premium locations, the expansion of its screen network, higher 

inventory utilisation, technological development and potential acquisitions. It also considered longer-term 

expansion into digital signage, electromobility-related media infrastructure and foreign markets.  

2023 – Agnieszka Godlewska appointed CEO of Digital Network: Ms. Godlewska moved  

from leading Screen Network to heading the listed parent company, while retaining her role at the 

operating subsidiary. 

2025 – acquisition of Braughman Group Media Outdoor – the largest transaction in the company’s 

history: on 31 October, Digital Network acquired 100% of Braughman, one of Poland’s leading premium 

large-format outdoor advertising operators, for a base price of approximately PLN 131.5m.  
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2026 – integration of Screen Network and Braughman: Digital Network introduced a combined 

commercial offering, bringing together Screen Network’s nationwide premium DOOH inventory and 

Braughman’s large-format outdoor sites.  

2026 – new dividend policy announced: Digital Network adopted a dividend policy covering 2026-

30E, including a minimum dividend of PLN 30m from the 2026E profit and an intended payout of 60-

100% of the stand-alone net profit in subsequent years.  

Digital Network’s business model 

Digital Network operates the biggest, nationwide network of 20k digital screens and over 300 traditional 

large-format advertising mesh (through Braughman), focusing on large outdoor LED screens in premium 

urban locations. The company’s network also includes indoor screens in locations including shopping 

centres, railway stations, offices, gyms, etc. The company categorises its screens into: 

Super Screen – the company’s highest category of premium, large-format digital advertising screens, 

typically installed in high-traffic, prominent urban locations. The super screens category includes, for 

instance, the Warsaw Stage, and screens at the Warsaw Presidential Hotel, Galeria Katowicka, 

Manufaktura and major railway stations. 

City Screen – outdoor LED billboards located along high-traffic urban roads, major intersections and 

entry or exit routes. They reach, primarily, drivers, public-transport passengers and pedestrians. 

Locations are often selected near traffic lights or congestion points to extend exposure time. Examples 

include Warsaw’s Wisłostrada, Wał Miedzeszyński and Nowoursynowska Street. 

Railway – digital screens installed at railway stations, including main halls, ticket-office and waiting 

areas, platforms, corridors and pedestrian passages. They target commuters, long-distance passengers, 

tourists and people moving through major transport hubs. 

City Walk – pedestrian-orientated digital screens located in busy city-centre passages and other areas 

with intensive foot traffic. Unlike City Screens, which are predominantly road-facing, City Walk media  

are designed mainly to reach people moving on foot, often at close range and with relatively long  

viewing opportunities.  

Retail Media – screens positioned at or close to points of purchase, including shopping centres, shop 

windows, retail outlets, service locations, gyms and other commercial venues. They allow advertisers to 

reach consumers close to the moment of a purchase decision and may support geographically, 

contextually or dynamically targeted messages. 

The company’s network reaches c.60% of the Polish urban population on a daily basis, The business 

model focuses on developing and managing the network and selling the advertising inventory – i.e., the 

time slots on its screens. Advertisers buy campaigns that are distributed across a selected set of screens, 

locations and audiences. 

Digital Network: external screens examples 

 

Source: Company data, WOOD Research 
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Digital Network: Warsaw Stage – the largest 3D LED screen in Europe 

 

Source: Company data, WOOD Research 

Digital Network: internal screens examples 

 

Source: Company data, WOOD Research 

Digital Network: large-format advertising mesh examples 

  

Source: Company data, WOOD Research 

The sales generated by the company are implied by four key growth factors: 

1) Digitisation of traditional OOH inventories.  

2) An increasing number of screens and advertising capacity through the acquisition of  

new locations. 

3) Growing utilisation – Digital Network reported that its average annual inventory utilisation was 

only c.38% in 2024, implying substantial theoretical capacity to grow revenue without proportionally 

increasing the number of screens. 

4) Growing prices – the company flags that it increases the prices of its products regularly, along with 

improving their value for its clients. Historically, according to the company, prices have been growing 

at c.10% annually. 

Due to the group’s historical diversification, the company continues to report operating segments results, 

but it emphasises clearly that, going forward, the outdoor advertising services is its only strategic focus. 
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The core segment contributed 98.5% of total sales in 2025, followed by the distribution segment (0.4%). 

The rest of the reported segment sales are inter-segment adjustments. 

The company’s inventory is distributed through three distribution channels: 

• Direct sales – the own sales team sells directly to advertisers. 

• Agency sales – media agencies buy campaigns for their advertising clients. Polsat Media is 

DIG’s most important intermediary currently, through which the company generated PLN 47m 

in sales in 2025 (42% of total sales) vs. PLN 38m in sales in 2024 (a 51% share).  

• Programmatic DOOH – advertisers automatically buy screen capacity through digital  

advertising platforms. 

Digital Network: distribution channels 

 

Source: Company data, WOOD Research 

We note that the sales generated by Polsat’s share declined in 2025, to 42%, vs. 51% in 2024, 51% in 

2023 and 52% in 2022. This, however, is not a structural change; rather, it is the impact of the Braughman 

consolidation, which was not cooperating with Polsat before the deal – from 2026E, we expect the share 

to converge towards its historical levels. 

Barriers to entry are relatively high, despite the simplicity of  
the business 

Digital Network’s business model might seem simple; however, the barriers to entry are relatively high, 

due mainly to: 1) the long-lasting process of obtaining attractive locations and permits; and 2) the very 

limited supply of premium urban locations. The best locations – high-traffic roads, city centres, shopping 

centres, transport hubs – are controlled already through long-term contracts/relationships. Installing an 

outdoor screen can require building/administrative approvals and compliance with municipal rules, while 

landscape resolutions can restrict or prohibit advertising structures in particular areas. Thirdly, the scale 

and quality reached by the company’s network is its biggest competitive advantage, we believe. The 

advertiser is attracted by the size and quality of the audience achieved by DIG and might be willing to 

pay more for its inventory. Advertisers increasingly want national or multi-city campaigns. A newcomer 

cannot offer the reach, frequency and geographic coverage of the established networks. 

The most spectacular example of a mix of premium, rare locations and unique scale/quality of screens 

in DIG’s network is the Warsaw Stage – launched in July 2026, according to DIG, the largest LED 3D 

advertising screen in Europe. 

Additional barriers/advantages of DIG 

• Upfront capex – the entry to the market needs large initial investment, which is monetised 

later. Players with an already-established network have large economies of scale and high 

operating leverage.  

• Technology – every DOOH operator needs software to manage its network. DIG uses its 

proprietary software Screen Network Manager platform, which controls campaign distribution 

across the network and allows campaigns to be managed in real time. This enables things 

such as changing creative by location, time of day or external conditions. 

• Resilience to AI revolution and big-techs expansion – the DOOH market is local and, 

therefore, big-tech companies with almost unlimited funds resources do not pose a risk to 

DOOH operators that have already deployed their infrastructure in the market and have long-

term lease agreements for the most demanded locations in place. AI popularisation boosts 

DOOH operators’ business as it significantly reduces the cost and time required to create 
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advertising content and, therefore, supports higher campaign volumes and demand for flexible 

digital inventory. 

• Know-how of the Polish ad market and experienced management.  

• Long-lasting relations with brokers and media houses.  

Digital Network group’s 2023-27E strategy 

Digital Network’s strategy is to grow organically through more inventory, a wider product mix, and better 

quality and utilization; as well as inorganically, through local and potentially foreign acquisitions. The key 

strategic priorities of the group include: 

Systematic development of the network. The group plans to expand its network of digital screens and 

premium large-format assets, increasing its nationwide reach and improving its relevance to large 

advertisers. Selected premium static locations are being converted into higher-revenue digital screens. 

An example is the Warsaw Stage, launched in July 2026, according to DIG, the largest LED 3D 

advertising screen in Europe. The company expects the number of indoor and outdoor screens to 

increase by 10-15% per year. 

Extract acquisition synergies. Following the acquisition of Braughman Group Media Outdoor, Digital 

Network has combined Screen Network’s nationwide digital inventory with Braughman’s premium large-

format locations and screens in office buildings and transport hubs. This broadens the product portfolio 

and creates opportunities for cross-selling. Screen Network and Braughman are also integrating their 

sales, technology and operations. The expected benefits include common client coverage, combined 

campaigns, lower duplicated costs, and the more efficient management of advertising locations. 

Improve monetisation and utilisation. The company aims to sell a higher proportion of available 

advertising time, optimise pricing, and use data and technology to manage campaigns across  

its inventory.  

The company expects a systematic increase in the number of advertisers, by introducing network 

packaging for specific target groups, and assumes annual price list updates (historically, the company 

has been increasing its average prices by c.10% annually). 

Diversification of sales channels. Acquiring advertisers from three sources: agency sales, direct sales, 

and Programmatic DOOH. 

Growth through M&A. Management remains interested in acquiring complementary OOH and DOOH 

operators, particularly businesses with attractive locations, proprietary inventory or technology. The 

company’s objective is to participate in the consolidation of the Polish market. D igital Network is 

considering entry into foreign markets through acquisitions as well. We expect Digital Network to focus 

on scalable DOOH platforms, rather than building networks entirely from scratch. 

M&A strategy – continuing to look for opportunities 

Digital Network’s growth strategy combines organic expansion with selective M&A, with acquisitions 

aimed primarily at increasing scale, securing attractive advertising locations and broadening the group’s 

OOH/DOOH offering. The company continues to look for new acquisition opportunities, both locally and 

internationally. In Poland, we believe, considering the company’s ambitions, it might be interested in both 

big players and local, smaller operators; while, abroad, we believe the company is likely to aim for one 

of the local leaders, with an established position, a recognisable brand, and long-lasting relations with 

advertisers and media houses.  

On our estimates, based on the 2026E EBITDA (PLN 142m) and net debt (PLN 143.5m), and the current 

2026E EV/EBITDA multiples median of the peer group (8x), we estimate Digital Network’s total M&A 

capacity at c.PLN 450m – this, in our view, is the maximum amount that DIG can spend at a market-

valued business and still not exceed the post-deal ND/EBITDA leverage of 3.0x (which we perceive as 

the ceiling of the safe indebtedness level). Assuming a deal priced as attractively as BGMO (5x 

EV/EBITDA), we would see Digital’s capacity at a total PLN 700m. 

Considering the estimated capacity, under supportive circumstances, we see even Digital Network’s 

closest competitors in Poland (AMS, Ströer Polska) as within the company’s reach.  

Braughman acquisition – the biggest deal in the Polish  
outdoor market  

On 31 October 2025, Digital Network acquired 100% of Braughman Group Media Outdoor 

(BGMO), one of Poland’s three largest outdoor advertising companies and a leader in the 

premium outdoor/large-format segment. This transaction expanded Digital Network significantly 

beyond its core DOOH business, combining Screen Network’s c.20,000 digital screens with over 
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300 of BGMO’s portfolio of premium large-format locations across Poland. Due to its scale and 

attractive pricing, this deal caused a massive positive market reaction, more than doubling DIG’s 

market cap.  

The transaction value amounted to PLN 131.5m, of which PLN 30m was to be paid to the seller through 

a private placement of Digital Network shares at PLN 91.70/share, making the seller the company’s 

second-largest shareholder. The acquisition was partly debt-financed, with Digital Network taking out an 

investment loan in 4Q25. On our estimates, the pricing of the deal was very attractive for Digital Network 

– we estimate the 2025 transaction EV/EBITDA at 4.9x and P/E at 6.9x, vs. its peers’ EV/EBITDA median 

of 8.6x and P/E median of 24.4x. 

On a stand-alone basis, BGMO generated sales of PLN 129.2m, EBITDA of PLN 27m, EBIT of PLN 25m 

and net profit of PLN 19m in 2025. Digital Network started consolidating BGMO from November 2025, 

while 1Q26 was the first full quarter of consolidation. We note that BGMO’s EBITDA, under IFRS 16, 

should be materially higher than the EBITDA reported under Polish accounting standards.  

The strategic rationale is based on both scale and digitalisation. Digital Network has integrated BGMO's 

premium OOH inventory with its DOOH network into a single commercial offering, while BGMO provides 

access to attractive large-format locations that would, otherwise, take considerable time to secure 

organically. Digital Network also plans to convert selected analogue BGMO locations into digital screens, 

creating an additional source of revenue growth and potentially improving the returns from existing sites. 

Management additionally expects sales and cost synergies from stronger purchasing power, eliminated 

minor intermediaries, and the integration of sales, technical and network development, and the finance 

and administration departments  

Shareholder structure 

Digital Network is controlled by entrepreneur Dariusz Stokowski, through Epicom Ltd, which owns 

2,271,808 shares, equivalent to a 49.76% stake. Mr. Stokowski founded 4FUN Media, Digital Network’s 

predecessor, and has investments outside the listed group, including Print Logistic (printing and textile 

fulfilment), Serwal (mineral-material, transport and property-related activities), Solarport (renewable 

energy) and Epichem (chemicals), as well as several smaller investment and media-related companies. 

The second-biggest shareholder (through IT Fashion Polska Properties) is Sławomir Pawluk, the former 

owner of Braughman, which holds 326,939 shares, 7.16% of the share capital. Sławomir Pawluk is a 

Polish entrepreneur active mainly in outdoor advertising and real estate. Mr. Pawluk became the 

shareholder of Digital Network after the Braughman acquisition – PLN 30m of the price was settled 

through a private placement of Digital Network shares at PLN 91.70/share. 

Digital Network: shareholding structure (as August 2026) 

 

Source: Company data, WOOD Research 

Key managers 

Managers 

Agnieszka Godlewska – President of the Management Board since 21 November 2023. She has 

been with the group since 2015, initially as Managing Director and, since 2017, as President of Screen 

Network. Previously, she spent over 15 years at Ströer Group, including as Sales Director, gaining 

experience in sales, network development, acquisitions and business-process optimisation. At Screen 

Network, she led the expansion of the nationwide DOOH network and the introduction of large-format 

Super Screen assets.  

Epicom
49.76%

IT Fashion Polska 
Properties

7.16%

Free float
43.08%
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Aneta Parafiniuk – Member of the Management Board and Group CFO since March 2011. She is a 

statutory auditor, with experience in financial audits, due diligence, transaction advisory, budgeting, 

accounting and taxation. Before joining the Management Board, she was Digital Network’s Director of 

Reporting and Controlling, having previously worked at Ernst & Young Audit and TPA Horwath Horodko 

Audit. She graduated in Finance and Banking from the Warsaw School of Economics. 

Maciej Paciorek – Member of the Management Board and Sales Director of Screen Network since 

2023. Before joining the company, he spent more than 15 years at Ströer Polska, where he established 

and managed the regional and institutional sales department. During his final four years at Ströer Polska, 

he served as a Management Board Member responsible for sales processes and public affairs. He 

graduated from the Centre for Europe and the Faculty of Journalism and Political Science at the 

University of Warsaw. 

Damian Rezner – Member of the Management Board and Chief Operating Officer of Screen 

Network since 2023. He has worked at Screen Network since its establishment and has approximately 

16 years of experience in the DOOH industry. He is responsible for implementing the company’s strategic 

initiatives, developing innovative campaign formats, supporting sales and coordinating promotional 

activities. Previously, he managed the Think DOOH unit, which developed campaigns using technologies 

including AI, Big Data and image recognition.  

Supervisory Board 

Cezary Kubacki – Chairman of the Supervisory Board; board member since 29 June 2017. He 

worked previously at Arthur Andersen on projects for financial services, telecommunications and retail 

clients, and subsequently served as Finance Director for Tax at Netia Group. He has held supervisory 

positions at several listed companies and financial institutions, including Optimus, Arteria and Supernova 

Fund. He is a law graduate and a partner at LTA Doradztwo Prawne.  

Wojciech Kliniewski – Deputy Chairman of the Supervisory Board; board member since 27 

February 2018. He spent 2004-16 at T-Mobile, holding senior positions in communications, sales and 

marketing, including Managing Director of the Heyah brand. Earlier, he worked at Unilever Polska for 

approximately 10 years. In 2016, he founded Zeroone, a consultancy focused on mobile and digital 

solutions, start-up strategies and business exits.  

Grzegorz Esz – Member of the Supervisory Board since 10 February 2022. He has more than 25 

years of management experience in marketing and sales, including senior roles at Showmax, UPC 

Polska, Netia and T-Mobile’s Heyah brand. Since 2019, he has served as President of 5WHY Promotion, 

providing strategic consulting and investing in film co-productions. He holds an Executive MBA from 

London Business School and has received several Effie Awards.  

Jerzy Popławski – Member of the Supervisory Board since 23 September 2024. He has more than 

20 years of experience in financial reporting, corporate finance, liquidity and risk management. His 

previous positions include Vice-President of ELZAB, CFO and Vice-President of PayTel, and 

Management Board Member and CFO of Impexmetal. He holds a Master of Arts in Financial Services 

from Bournemouth University.  

Gaweł Jarosiński – Member of the Supervisory Board since 30 June 2026. He is a legal adviser, 

academic lecturer at Cardinal Stefan Wyszyński University, restructuring adviser, insolvency practitioner 

and MBA graduate. He has more than 20 years of legal and business advisory experience across energy, 

construction, property, defence, retail and industrial sectors, including work involving Elektrim, Rafako, 

EuRoPol GAZ, Bumar and Siemens. He has also served as a management board member, supervisory 

board member, management adviser and head of legal departments. 
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Polish digital out-of-home market estimates 

We expect the total Polish ad market to expand by 6.0-5.0% in  
2026-27E 

The Polish ad market, considering the solid 1H26, is on track to grow at a high single-digit pace 

in 2026E, on our forecasts, supported by the solid macro environment. We forecast a 2026-27E 

Polish ad market growth rate of 6.0-4.9%, broadly in line with our Polish nominal GDP growth 

assumptions, and in line with Agora’s and WPP Media’s forecasts. In the long term (beyond 

2027E), we expect the Polish ad market to grow broadly in line with Polish nominal GDP 

expansion, at c.5% annually. 

The Polish ad market grew by 6.9% in 2025, to PLN 14.1bn; while by 5.1% yoy in 1H26, to PLN 7.16bn. 

In 2025, the fastest-growing segment of the Polish ad market was the internet segment (up 11.7% yoy), 

followed by radio (9% growth), cinema (7.7%), outdoor (7.0%), TV (1.2%) and dailies (0.9%), while 

magazines declined by 0.3% yoy. In 1H26, cinema was the fastest-growing segment (up 21% yoy), 

followed by internet (up 10%), radio (7.5%), and outdoor (6.4%). The market should continue to be solid 

in 2H26E, in our view. According to Agora’s estimates (presented along with the 4Q25 results), the whole 

market should expand by 5.5-7.0% yoy, driven primarily by the internet (7-9%), cinema (5-10%) and 

outdoor (4-9%) segments.  

WPP Media’s forecasts for the Polish ad market in 2026 are more optimistic, close to the high end of 

Agora’s forecasts. The company expects 6.9% total ad market growth in 2026E, including 11.5% growth 

in the internet segment, 8% growth in TV, 6.5% in radio and 10% yoy growth in outdoor. In the TV 

segment, WPP Media expects some stagnation in 2026E. 

In our model, we assume 6.0-4.9% growth for the total Polish ad market in 2026-27E, 8.1-7.8% growth 

for the outdoor market and 23.3-16.7% growth for the DOOH sub-segment. We note that our forecasts 

utilise the Bloomberg consensus for the Polish macro, implying 3.5-3.0% 2026-27E real GDP growth 

and 3.0-2.8% 2026-27E CPI. 

Agora’s 2026E ad market forecasts 

 

Source: Publicis Groupe, Agora, OOH Life Izba Gospodarcza, WOOD Research 
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Polish ad market forecasts (PLN bn, %) 

 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 

Ad spending (PLN bn)            

TV 4.44 3.99 4.55 4.51 4.68 4.96 5.02 5.14 5.23 5.32 

Print media 0.55 0.38 0.38 0.38 0.37 0.32 0.32 0.32 0.31 0.30 

    daily newspapers 0.17 0.13 0.14 0.14 0.13 0.11 0.11 0.11 0.11 0.11 

   magazines 0.38 0.24 0.25 0.24 0.23 0.21 0.21 0.21 0.20 0.20 

Radio 0.89 0.78 0.87 0.89 0.94 0.97 1.06 1.12 1.17 1.23 

Outdoor 0.66 0.40 0.49 0.64 0.74 0.81 0.87 0.94 1.01 1.09 

Internet 3.49 3.64 4.44 4.76 5.16 5.91 6.60 7.18 7.68 8.22 

Cinema 0.19 0.04 0.08 0.15 0.19 0.21 0.23 0.25 0.27 0.29 

Total 10.21 9.24 10.81 11.32 12.08 13.19 14.10 14.95 15.69 16.44 

% of total ad spending           

TV 43% 43% 42% 40% 39% 38% 36% 34% 33% 32% 

Print media 5% 4% 4% 3% 3% 2% 2% 2% 2% 2% 

    daily newspapers 2% 1% 1% 1% 1% 1% 1% 1% 1% 1% 

   magazines 4% 3% 2% 2% 2% 2% 2% 1% 1% 1% 

Radio 9% 8% 8% 8% 8% 7% 8% 8% 7% 7% 

Outdoor 6% 4% 5% 6% 6% 6% 6% 6% 6% 7% 

Internet 34% 39% 41% 42% 43% 45% 47% 48% 49% 50% 

Cinema 2% 0% 1% 1% 2% 2% 2% 2% 2% 2% 

Total  0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 

Change yoy, %           

TV -0.6% -10.0% 13.9% -0.8% 3.9% 5.9% 1.2% 2.4% 1.8% 1.7% 

Print media -8.9% -31.9% 2.2% -0.8% -3.7% -11.7% 0.1% -2.0% -2.0% -3.0% 

   daily newspapers -9.8% -24.0% 3.5% 0.5% -4.0% -15.5% 0.9% -2.0% -2.0% -3.0% 

   magazines -8.5% -35.5% 1.5% -1.5% -3.5% -9.5% -0.3% -2.0% -2.0% -3.0% 

Radio 2.5% -12.5% 11.0% 2.5% 5.5% 3.5% 9.0% 6.3% 4.5% 4.4% 

Outdoor 5.1% -39.0% 20.5% 30.5% 17.0% 9.5% 7.0% 8.1% 7.8% 7.5% 

Internet 10.1% 4.5% 22.0% 7.0% 8.5% 14.5% 11.7% 8.8% 7.1% 7.0% 

Cinema 7.5% -79.0% 94.0% 102.5% 21.5% 12.5% 7.7% 11.2% 7.5% 5.8% 

Total  3.2% -9.0% 16.0% 4.5% 6.5% 9.0% 6.9% 6.0% 4.9% 4.8% 

Source: WOOD Research 

Polish digital OOH market forecasts: 23-17% yoy growth in 2027-28E 

The Polish digital out-of-home market (DOOH) increased by 16.4% yoy, to PLN 0.3bn, in 2025 and by 

21.8-32.1% yoy, to PLN 60.4-83.2m, in 1-2Q26. It is the fastest-growing segment of the Polish ad market, 

with a 2019-25 CAGR of 25% vs. the outdoor ad market CAGR of 5% and the total Polish ad market’s 

CAGR of 5.5%. Between 2019 and 2025, the share of the DOOH market in outdoor increased from 11% 

to 32%, while its share in the total Polish ad market from 0.7% to 2.0%. In 2025-28E, we expect a DOOH 

CAGR of 19%.  

We see the following fundamental drivers behind the outstanding growth of the DOOH market: 

• Digitisation of the existing OOH inventory.  

• A shift of advertising budgets from other media (DOOH captures budgets particularly from 

traditional OOH, but also from other offline formats). 

• The popularisation of Programmatic DOOH – programmatic makes DOOH increasingly 

purchasable, like online advertising. This opens DOOH to advertisers that did not necessarily 

consider OOH a digital/performance channel previously. 

• Increasing screen supply – the total inventory continues to grow, including new screens 

appearing in shopping centres, retail parks and stores. 

• Integration with online campaigns. 

The abovementioned drivers (digitisation, programmatic buying, integration with online campaigns,  

and the expansion of inventories) are the main DOOH market growth drivers mentioned in the  

OOH Life report.  

  



 

 

Digital Network 15 WOOD & Company 

Outdoor market forecasts 

 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 

OOH market (PLN bn) 0.66 0.40 0.49 0.64 0.74 0.81 0.87 0.94 1.01 1.09 

Digital OOH 0.07 0.05 0.07 0.12 0.18 0.24 0.28 0.34 0.40 0.46 

Traditional OOH 0.54 0.33 0.39 0.48 0.52 0.52 0.54 0.54 0.55 0.56 

City Transport 0.05 0.02 0.03 0.04 0.04 0.05 0.06 0.06 0.06 0.07 

% of total ad spending           

OOH market 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 

Digital OOH 11% 13% 15% 19% 24% 29% 32% 36% 39% 42% 

Traditional OOH 81% 82% 79% 75% 70% 64% 62% 57% 54% 51% 

City Transport 7% 6% 6% 6% 5% 6% 6% 6% 6% 6% 

Change yoy, %           

OOH market 5.1% -38.8% 20.6% 30.7% 16.9% 9.7% 7.0% 8.1% 7.8% 7.5% 

Digital OOH 15.5% -29.7% 41.3% 66.1% 49.3% 32.2% 16.4% 23.3% 16.7% 15.7% 

Traditional OOH 3.5% -38.6% 17.0% 23.6% 9.4% -0.1% 2.8% 0.2% 2.1% 1.6% 

City Transport 7.5% -52.9% 23.9% 33.3% 6.5% 29.6% 6.0% 8.1% 7.8% 7.5% 

Source: Publicis Groupe, OOH Life, WOOD Research 

OOH market structure: Digital Network is the biggest DOOH and 
second-biggest OOH player in Poland 

According to our estimates, after the BGMO acquisition, Digital Network has become the second-biggest 

OOH player in Poland, with a c.25% market share in 2025 (assuming full BGMO consolidation; based 

on the reported sales, DIG held a 13% market share in 2025). AMS, on our estimates, remains the 

leader, with a c.28% market share.  

The third and fourth places are occupied by Ströer Polska (c.21%) and Bauer Media Outdoor Poland 

(ex. Clear Channel; c.10%). The fifth place, with a c.4% market share, is taken by Jet Line. The remaining 

share is split between smaller/local players, including the likes of Cityboard, Warexpo, Business 

Consulting, and IMS, etc. 

We note that our estimates for Ströer Polska and Bauer might be inaccurate, due to a lack of updated 

financial data – we have applied the OOH market growth rates to the last reported revenues of both 

entities (2023 for Ströer and 2024 for Bauer). Therefore, the market share gives only a general view of 

the market structure in Poland. 

OOH market structure, 2025 (%) 

 

Source: Company data, Agora, KRS, OOH Life, WOOD Research 

Digital OOH advantages over traditional OOH 

The ongoing digitisation of OOH inventories should be the most important factor driving the DOOH 

market in the future, we believe. There are numerous advantages of digital advertising over traditional 

advertising, including: 

• Better economics of digital screens – one screen can serve multiple advertisers and 

campaigns throughout the day; therefore, converting traditional billboards/city lights into 

screens materially increases the revenue per asset. Instead of running on average 12 costly 

(time-consuming installation of materials on thousands of billboards, as well as the use of lifting 

equipment, installation crews, adhesives) campaigns per year in case of traditional billboards, 

a digital screen can display up to 130,000 15-second advertisements, with the cost of running 

them essentially limited to the one-off preparation of the graphic content. 
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• Higher flexibility of the medium – a nationwide campaign can be launched immediately after 

receiving the content from the client; while, in the case of analogue advertising, the process 

takes considerably longer (a minimum of two-to-four weeks).  

• Better brand image and ESG alignment of DOOH – companies seeking to position 

themselves as technology-orientated and environmentally responsible may be more likely to 

choose DOOH advertising. The format supports a modern brand image and eliminates the 

printing, transportation, installation and disposal of physical advertising materials. 

• Better data / audience targeting – location, traffic, time-of-day, weather audience profiles, 

specific events, and other data allow more precise campaigns. The dynamic video advertising 

is significantly more effective at attracting attention and is better remembered than a static 

paper billboard, particularly when people pass the same billboard on their way to work. 

• Possible integration with online campaigns – the integration of DOOH campaigns with 

digital activities and cross-channel planning using similar data and target audiences. DOOH is 

increasingly planned together with internet, mobile, social and video, rather than as a stand-

alone offline channel. 

Polish DOOH market is underdeveloped compared to mature 
economies 

We see a convergence opportunity for the Polish DOOH market, based on the penetration ratios 

visible in more mature European markets, as well as global DOOH/OOH ratios. The value of the 

DOOH market in Poland amounted to PLN 0.3bn in 2025 (according to OOH Life data), 

contributing 32% of the Polish OOH market, on our estimates. The OOH market’s share in the 

total ad market in Poland stands at 6%. According to The World Out of Home Organization, the 

global OOH/total ad market stood at 5.1% in 2025, while the DOOH/OOH ratio stood at 47.1%. In 

Europe, the DOOH/OOH ratio was 41.3%, while some leading countries reached a c.60-70% ratio 

in terms of DOOH penetration: The Netherlands 59%; Norway 60%; the UK and Romania 67% 

each; and Finland 76%. 

The World Out of Home Organization estimates that global OOH advertising expenditure increased by 

15% yoy, to USD 54.2bn, in 2025, representing 5.1% of total global advertising expenditure. The World 

Out of Home Organization forecasts the market to grow further, to USD 56.4bn, in 2026E. APAC is the 

largest region, with USD 29.7bn of spending in 2025; followed by North America, at USD 10.3bn; and 

Europe, at USD 10.2bn. China is the largest national market, at USD 18.2bn; followed by the US, at  

USD 9.5bn; Japan at USD 3.2bn; the UK at USD 1.85bn; and Germany at USD 1.71bn. 

DOOH remained the principal growth driver, with global expenditure reaching USD 25.5bn in 2025, 

equivalent to 47% of total OOH spending. The World Out of Home Organization expects DOOH 

expenditure to rise to USD 28bn and 49% of OOH in 2026E, putting it close to overtaking static OOH for 

the first time. DOOH penetration was the highest in APAC in 2025, at 55.7%, vs. 41.3% in Europe and 

36.9% in North America. Programmatic DOOH expenditure reached a reported USD 2.1bn in 2025, 

equal to 8.4% of DOOH revenues, although The World Out of Home Organization cautions that 

programmatic activity is not measured consistently across all markets yet. The report is based on more 

than 100 submissions covering 85 territories and approximately 95% of global GDP.  

Global OOH market evolution (USD bn, %) Global DOOH market evolution (USD bn, %) 

 

Source: The World Out of Home Organization, WOOD Research 
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Global OOH spend by region (USD bn) DOOH as % of OOH market by region (%) in 2025 

  

Source: The World Out of Home Organization, WOOD Research 

Top-10 global OOH markets in 2025 Top-10 global DOOH markets in 2025 

  

Source: The World Out of Home Organization, WOOD Research 

Global and European DOOH markets forecasts: over 10%  
long-term CAGR 

Market Data Forecast estimates that the European DOOH advertising market was worth USD 3.71bn in 

2025 and will grow to USD 4.09bn in 2026E and USD 8.98bn by 2034E, implying a CAGR of 10.32% in 

2025-34E. The expected expansion is being driven by the conversion of static billboards to digital 

formats, urbanisation, smart-city investment and growing adoption of programmatic buying, AI, data 

analytics and contextual targeting. The report identifies interactive and augmented-reality campaigns, 

indoor screens, and expansion into underpenetrated Eastern European and rural markets as important 

growth opportunities. 

Mordor Intelligence estimates that the global DOOH advertising market will grow from USD 20.22bn in 

2026E to USD 32.98bn in 2031E, implying a CAGR of 10.28%. Growth is expected to be driven by 

programmatic trading, 5G connectivity, AI-based audience measurement, declining LED-screen costs, 

smart-city investment, and the expansion of in-store retail-media networks. Mordor Intelligence expects 

street furniture to be the fastest-growing format, supported by municipal concessions combining 

advertising with public services such as Wi-Fi, navigation and transport information. Indoor networks 

should also outgrow the broader market, as retailers, pharmacies and other venue owners link screens 

to purchasing and first-party customer data.  
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Europe DOOH market forecasts (USD bn, %)  Global DOOH market forecasts (USD bn, %) 

  

Source: MarketDataForecasts.com, Mordor Intelligence, WOOD Research 

Poland's outdoor mobility boom 

The DOOH market in Poland is being supported by the “mobility boom” being observed across 

Poland, driven by the growing purchasing power of society, changes in lifestyle, and increasing 

tourist traffic. 

The mobility boom is being driven primarily by Poland’s railway sector, which is becoming one of the 

fastest growing in Central and Eastern Europe. Passenger traffic in Poland increased from 335.9m in 

2019 to 407.5m in 2024, and reached a record 439.0m in 2025, up 7.7% yoy, the highest level since the 

mid-1990s. Long-distance travel has been particularly strong: PKP Intercity carried 89.2m passengers 

in 2025, compared to 78.5m in 2024, representing growth of around 14%. PKP Intercity forecasts to 

carry 96m passengers in 2026E, up 14% yoy. According to Minister of Infrastructure Dariusz Klimczak’s 

statement from July 2026, the total number of passengers in 2026E should reach 470m, and exceed 

500m in 2027E. The sustained increase in railway mobility expands passenger traffic through stations, 

platforms, underground passages and ticketing areas, supporting greater audiences for DOOH 

advertising located across the railway infrastructure. 

Poland's aviation market is another major contributor to the mobility boom, having expanded 

considerably faster than many mature Western European markets following the pandemic. Passenger 

traffic at Polish airports increased from approximately 49m in 2019 to 59.2m in 2024 and 66.1m in 2025, 

with the latter representing growth of 11.7% yoy. Growth is expected to continue: the IATA/PPL forecasts 

assume 73.3m passengers in 2026E, followed by 76.3m in 2027E, 79.6m in 2028E, 83.9m in 2029E and 

87.3m by 2030E. The forecasts imply another c.32% increase between 2025 and 2030E. Rising airport 

traffic and the continuing expansion of air connectivity increase consumer mobility around Poland's 

largest metropolitan areas and transport hubs, creating favourable conditions for advertising exposure 

in mobility-related locations. 

Railway traffic in Poland growth forecasts (m, %)       Airport passenger traffic growth forecasts in Poland (m, %) 

  

Source: Ministry of Infrastructure, Office of Rail Transport, IATA/PPL 

Another two areas contributing to the mobility boom are foreign tourism and the Polish HoReCa market. 

The Polish HoReCa market value expanded in 2025 by 9%, to PLN 41.5bn; and, according to PMR, 

should grow further, at the same pace, to PLN 45.2bn in 2026E, as Poles are increasingly willing to 
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spend time outside the home, following the pattern of more affluent Western European societies, 

travelling and using food-service establishments. PMR has also highlighted improving consumer 

finances, lower inflation and recovering tourism as supportive factors for the sector, with hotel 

gastronomy and individual catering among the areas benefiting from the changing structure of demand.  

Foreign tourist arrivals to Poland reached 21.4m in 2025, up 9% and, according to the Ministry of Sport 

& Tourism, should expand by another 7% in 2026E, to 23m. The structural increase in tourism and the 

HoReCa market reinforces other elements of the mobility boom, as additional visitors generate greater 

usage of airports, railway stations, hotels, restaurants and urban transport infrastructure, increasing 

audiences in locations particularly relevant for DOOH advertising. 

Foreign tourist arrivals to Poland (m, %)  Polish HoReCa market forecast (PLN bn) 

  

Source: GUS, Ministry of Sport & Tourism, PMR 

Infrastructural investment should also support OOH  
market development  

Poland’s large transport-infrastructure pipeline should support the long-term development of the OOH 

market, by creating new high-traffic advertising locations and increasing passenger flows through 

airports, railway stations, transport hubs and major road corridors. The principal programmes represent 

over PLN 500bn of planned investment after adjusting for overlap, comprising the PLN 131.7bn CPK 

programme, c.PLN 180bn of railway investment planned for 2024-32E and the PLN 294.4bn Government 

Programme for the Construction of National Roads (in the 2022-30 period). The key projects include the 

new CPK airport and Warsaw-CPK-Łódź high-speed railway, further high-speed connections towards 

Wrocław and Poznań, the modernisation of at least 800 km of railway lines under the National Recovery 

Plan, upgrades to major stations and interchange hubs, and the continued construction of the S7, S10, 

S11, S19 Via Carpatia and other expressways. The CPK airport, designed initially to serve around 34m 

passengers annually, should create a particularly attractive premium DOOH environment, while the 

associated railway network should increase traffic at connected regional stations across Poland. 

Together with investment in regional rail, urban transport, airports and railway stations, these projects 

should allow DOOH operators to secure new locations, extend nationwide coverage and improve the 

reach and value of their advertising inventory.  

21

8
10

16

19
20

21
23

7%

-60%

15%

64%

19%

4%
9% 7%

-80%

-60%

-40%

-20%

0%

20%

40%

60%

80%

0

5

10

15

20

25

2019 2020 2021 2022 2023 2024 2025 2026E

Tourists (m, lhs) Change yoy (%, rhs)

38.1

41.5

45.2

34

36

38

40

42

44

46

2024 2025 2026E



 

 

Digital Network 20 WOOD & Company 

Financial forecasts 

We expect Digital Network to continue delivering extraordinary growth rates, driven by strong 

organic top-line expansion, reflecting the growing utilisation of inventories, the development of 

the network, increasing its pricing, and improving its margins, on the back of operating leverage, 

the ongoing digitisation of the Braughman network and synergies from M&A. We expect reported 

2025-28E sales and EBITDA CAGRs of 53% and 51%, respectively, and organic (excluding the 

Braughman consolidation) CAGRs of 23% and 29%, respectively.  

A 2025-28E sales CAGR of 53%. We forecast Digital Network’s sales to expand by 144% in 2026E and 

by 23-20% in 2027-28E, driven by strong organic expansion (reflecting the growing utilisation of the 

inventories, the development of the network, digitization of existing OOH inventories and increasing 

pricing) and the full Braughman consolidation, which we expect to generate sales of PLN 168m in 2026E 

(vs. the PLN 27.1m contribution to the 2025 results). Organically (excluding Braughman), we expect 

Digital Network’s sales to grow by 26% yoy in 2026E, to PLN 108.1m.  

Our model is a top-down one and our organic growth ratio (a 2025-28E CAGR of 23%) is based on our 

Polish macro outlook, total Polish ad market and OOH/DOOH segments expectations. In our model, we 

assume the total Polish ad market to increase by 6% in 2026E and 5% annually in 2027-28E, while the 

DOOH market by 23% in 2026E and 17-16% in 2027-28E (a 19% 2025-28E CAGR). We elaborate on 

our market expectations in a separate section of this report. 

In 1H26 (based on its preliminary results), Digital Network recorded sales of PLN 103.7m (up 189% yoy), 

c.38% of our FY26E forecast. Considering the seasonality (2H26E is materially stronger in the OOH 

business), we see our estimate as safe. We note that the 1H25 results contributed c.42% of DIG’s FY25 

sales, excluding Braughman.  

Digital Network: market assumptions 

 2023 2024 2025 2026E 2027E 2028E 

Real GDP growth (%) 0.2% 3.0% 3.6% 3.5% 3.0% 2.9% 

CPI (%) 11.4% 3.6% 3.6% 3.0% 2.8% 2.5% 

Nominal GDP growth rate (%) 10.1% 7.4% 6.6% 6.6% 5.9% 5.5% 

PL ad market (PLN bn) 12.08 13.19 14.10 14.95 15.69 16.44 

OOH market (PLN bn) 0.74 0.81 0.87 0.94 1.01 1.09 

DOOH market (PLN bn) 0.18 0.24 0.28 0.34 0.40 0.46 

Change yoy (%)       

PL ad market 7% 9% 7% 6% 5% 5% 

OOH market 17% 10% 7% 8% 8% 8% 

DOOH market 49% 32% 16% 23% 17% 16% 

OOH/ad market (% 6% 6% 6% 6% 6% 7% 

DOOH/ad market (%) 1% 2% 2% 2% 3% 3% 

DOOH/OOH (%) 24% 29% 32% 36% 39% 42% 

Source: Publicis Groupe, Agora, OOHlife Izba Gospodarcza, Bloomberg, WOOD Research 

A 2025-28E EBITDA CAGR of 51%. We forecast DIG’s EBITDA to expand by 115% in 2026E and by 

29-24% in 2027-28E, on the back of top-line growth and profitability improvements, driven by the 

operating leverage impact, the restructuring of Braughman and the impact of regular price increases. In 

2026E, we expect Braughman to generate EBITDA of PLN 69m (vs. individual EBITDA of PLN 27m in 

2025). We note that the majority of the incremental increase is driven by a change in reporting standards 

as, after the consolidation, Braughman’s financials will be adjusted to IFRS 16 (as a result, the leasing 

costs are moved from opex to capex and depreciation). Excluding the Braughman consolidation, we 

estimate DIG’s organic 2026E EBITDA growth of 41%, to PLN 74m. 

In 1H26, DIG generated EBITDA of PLN 60.9m (up 183% yoy), c.42% of our FY26E forecast (the 1H25 

results contributed c.41% of DIG’s FY25 EBITDA, excluding Braughman). 

Net profit hike of 77-43% in 2026-27E. We expect the bottom-line growth to be driven primarily by 

operating result expansion and, from 2027E, also supported by declining finance costs, on the back of 

deleveraging (we expect the company’s M&A loans to be repaid by end-2027E) and the WIBOR declines 

we expect (from 4% as of end-2025 to 3.4% as of end-2028E, in line with the Bloomberg consensus). 
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Digital Network: P&L forecasts (PLN m) 

 2023 2024 2025 2026E 2027E 2028E 

Revenue from sales 64.3 74.7 112.9 276.0 339.1 406.8 

Cost of sales -26.8 -31.3 -46.8 -143.7 -165.4 -189.8 

Gross profit (loss) on sales 37.5 43.4 66.1 132.3 173.7 217.0 

Selling expenses -3.8 -3.7 -3.4 -3.7 -3.8 -4.0 

General and administrative expenses -8.5 -8.1 -11.8 -30.8 -37.8 -45.4 

Other operating income 0.2 0.6 0.4 0.1 0.0 0.0 

Other operating expenses -0.9 -0.4 -0.8 -0.2 0.0 0.0 

Goodwill impairment -1.7 0.0 0.0 0.0 0.0 0.0 

Operating profit (loss) 22.7 31.7 50.5 97.7 132.0 167.6 

Finance income 2.6 4.5 2.9 1.3 1.3 1.3 

Finance costs -1.9 -1.8 -3.7 -12.7 -10.2 -9.0 

Share of profit (loss) of equity-accounted investees 0.0 0.0 0.0 0.0 0.0 0.0 

Gain (loss) on disposal of subsidiaries 7.5 0.0 0.0 0.0 0.0 0.0 

Profit (loss) before tax 31.0 34.5 49.8 86.3 123.1 160.0 

Income tax -6.9 -6.3 -9.7 -16.4 -23.4 -30.4 

Net profit (loss) from continuing operations 24.0 28.2 40.1 69.9 99.7 129.6 

Profit (loss) from discontinued operations 0.7 0.0 0.0 0.0 0.0 0.0 

Net profit (loss) 24.7 28.2 40.1 69.9 99.7 129.6 

Non-controlling interests -3.4 -3.0 -2.5 -3.5 -4.4 -5.3 

Attributable to owners of the parent 21.3 25.2 37.6 66.4 95.3 124.3 

EBITDA 33.2 43.7 66.9 143.8 185.1 228.6 

Source: Company data, WOOD Research 

Digital Network: opex structure (PLN m) 

 2023 2024 2025 2026E 2027E 2028E 

Depreciation and amortisation -10.5 -12.0 -16.4 -46.1 -53.1 -61.0 

Materials and energy -4.0 -3.8 -3.8 -11.0 -13.6 -16.3 

External services -18.7 -21.6 -34.3 -104.6 -123.1 -143.6 

Taxes and fees -0.1 -0.2 -0.3 -0.6 -0.8 -1.0 

Employee benefits / Salaries and wages -2.8 -3.1 -4.3 -10.7 -11.3 -11.8 

Employee benefits -0.3 -0.3 -0.5 -1.2 -1.2 -1.3 

Representation and advertising -2.1 -1.3 -1.4 -2.7 -2.8 -3.0 

Other expenses -0.5 -0.6 -1.1 -1.2 -1.2 -1.3 

Cost of goods and materials sold -0.2 0.0 0.0 0.0 0.0 0.0 

Total expenses by nature -39.0 -43.1 -62.0 -178.2 -207.1 -239.2 

Change in inventories of finished goods and work in progress 0.0 0.0 0.0 0.0 0.0 0.0 

Expenses by function -39.0 -43.1 -62.0 -178.2 -207.1 -239.2 

Cost of sales -26.8 -31.3 -46.8 -143.7 -165.4 -189.8 

Selling expenses -3.8 -3.7 -3.4 -3.7 -3.8 -4.0 

General and administrative expenses -8.5 -8.1 -11.8 -30.8 -37.8 -45.4 

Source: Company data, WOOD Research 

Organic FCF to hike from PLN 34m in 2025 to PLN 106m in 2028E. Despite our expectations of a 

strong hike in the capex (from PLN 6m to PLN 26m in 2026E, and to PLN 30-34m in 2027-2028E), due 

to the ongoing expansion of the company’s screen network and the digitisation of Braughman’s 

infrastructure, due to the high EBITDA margins and FCF generation profile of the group, we forecast the 

FCF to hike from PLN 34m in 2025 to PLN 47.5m in 2026E and PLN 76.5-106.3m in 2027-28E.  

Digital Network: FCF reconciliation (PLN m) 

 2023 2024 2025 2026E 2027E 2028E 

Net cash flows from operating activities 31.4 34.0 53.9 122.0 156.5 192.7 

Net cash flows from investing activities -4.4 -7.0 -91.5 -19.4 -26.5 -32.4 

Interest paid -1.4 -1.5 -2.9 -12.7 -10.2 -9.0 

Repayment of finance lease liabilities -7.5 -8.4 -12.3 -35.0 -37.7 -40.6 

Dividends paid to minority shareholders -2.3 -2.4 -1.7 -2.5 -3.5 -4.4 

FCF 15.8 14.7 -54.5 52.5 78.6 106.3 

Changes in loans granted 11.2 -3.8 -3.6 -5.0 -2.0 0.0 

Proceeds from sale of shares -9.1 0.0 0.0 0.0 0.0 0.0 

Purchase of shares 0.0 9.1 92.3 0.0 0.0 0.0 

Organic FCF 17.9 20.0 34.2 47.5 76.5 106.3 

Organic FCF yield 1.2% 1.3% 2.2% 3.1% 5.0% 7.0% 

Source: Company data, WOOD Research 
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Dividend yields of 3-5% in 2027-28E. We see Digital Network as a growth company, and its strategy 

revolves around further organic and inorganic expansion. However, considering its strong FCF 

generation potential, we see room for attractive dividend payouts. In line with DIG’s dividend policy, we 

assume a PLN 30m payout from the 2026E results and an 80% payout ratio, based on our estimated 

individual net profit in 2027-28E, implying a DPS expansion from PLN 5.0 from the 2025 net profit to 

PLN 16.0 from the 2028E results. We note that our 3-5% dividend yields in 2027-28E are additional spice 

for Digital Network’s growth equity story. 

In August 2026, Digital Network announced a new dividend policy, covering the fiscal years of 2026-30. 

The company intends to distribute at least PLN 30m from the 2026E results; while, from its 2027-30E 

financials, DIG has committed to paying out 60-100% of its individual net profit to shareholders. The 

exact payout will depend on the company's financial situation, investment needs and liquidity position. 

We note that the dividend policy is based on Digital Network’s individual profit, which is, in turn, 

dependent on the dividends paid from the subsidiaries to the parent company. According to Digital 

Network’s accounting policy, the company’s main source of revenue is the dividends paid by its 

subsidiaries, as the dividends received are recognised as part of the company’s core operating activities. 

Digital Network’s individual net profit is, therefore, implied by its subsidiaries’ previous year net profits. 

Digital Network: dividend payout assumptions (PLN m, %) 

 

Source: Company data, WOOD Research 
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WOOD vs. the consensus: we are 5-18% above on the 2026-27E EBITDA 

Digital Network: WOOD vs. the consensus estimates (PLN m)  

 2026E 2027E 2028E 

 WOOD Cons. Diff. (%) WOOD Cons. Diff. (%) WOOD Cons. Diff. (%) 

Sales 276 257 8% 339 293 16% 407 332 23% 

EBITDA 144 137 5% 185 158 18% 229 180 27% 

EBIT 98 98 0% 132 118 12% 168 138 22% 

Net profit 66 67 0% 95 83 15% 124 99 26% 

             

EBITDA margin 52.1% 53.4% -1.3pp. 54.6% 53.8% 0.8pp. 56.2% 54.1% 2.1pp. 

EBIT margin 35.4% 38.2% -2.8pp. 38.9% 40.1% -1.2pp. 41.2% 41.4% -0.2pp. 

Net margin 24.1% 26.0% -1.9pp. 28.1% 28.3% -0.2pp. 30.5% 29.8% 0.7pp. 

Source: Bloomberg, WOOD Research 

Digital Network: WOOD vs. the consensus 

Sales (PLN m)  EBITDA (PLN m) 

    

Source: Bloomberg, WOOD Research 

Net profit (PLN m) EBIT (PLN m) 

 

Source: Bloomberg, WOOD Research 
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Valuation – price target (PT) at PLN 431/share 

We initiate coverage of Digital Network with a BUY and a price target (PT) of PLN 431, implying 29% 

upside potential vs. the current share price. Our PT is based on our DCF (a 75% weight) and comparative 

valuations (a 25% weight). We assign a higher weight to our DCF valuation, as we believe it captures 

the company’s long-term growth outlook more appropriately.  

Digital Network: valuation summary  

Method Valuation Weight 

Comparative valuation 375  25% 
DCF 450  75% 

Price target (PLN/share) 431    

Current price (PLN/share) 334    

Upside (%) 29%   

Source: WOOD Research 

DCF 

We base our DCF valuation model on the following assumptions: 

✓ A risk free rate of 6.0%. 

✓ An unlevered beta of 1.2x, equal to Damodaran’s unlevered EM beta for advertising sector 

✓ An equity risk premium (ERP) of 4.5%. 

✓ A 12/88% debt/equity structure, with the debt considered as gross debt as of end-2025 and the 

equity considered as the current market cap. 

✓ A debt risk premium of 2.3% (based on the effective cost of debt vs. WIBOR 3M). 

✓ A terminal growth rate of 3.0%. 

Digital Network: beta and WACC calculation 

Unlevered beta 1.2 

Levered beta 1.3  

Risk free rate  6.0% 

Equity risk premium 4.5% 

Cost of equity 11.8% 

Risk free rate  6.0% 

Debt risk premium 2.3% 

Pre tax cost of debt 8.3% 

Tax rate 19.0% 

After tax cost of debt 6.7% 

 % debt 11.9% 

 % equity 88.1% 

WACC 11.2% 

Source: WOOD Research 

  



 

 

Digital Network 25 WOOD & Company 

Digital Network: DCF valuation 

  2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E >2035E 

Revenues 276 339 407 459 511 550 586 618 652 688 688 

EBITDA 144 185 229 261 295 321 345 367 391 415 415 

EBITDA margin 52.1% 54.6% 56.2% 57.0% 57.7% 58.3% 58.9% 59.4% 59.9% 60.4% 60.4% 

EBIT 98 132 168 192 220 242 263 282 303 324 324 

EBIT margin 35.4% 38.9% 41.2% 42.0% 43.0% 44.0% 44.9% 45.7% 46.4% 47.2% 47.2% 

Cash tax on EBIT -19 -25 -32 -37 -42 -46 -50 -54 -58 -62 -62 

NOPAT 79 107 136 156 178 196 213 229 245 263 263 

D&A 46 53 61 69 75 78 82 85 88 91 91 

Change in working capital -5 -5 -6 -4 -4 -3 -3 -3 -3 -3   

Capex (including leasing payments) -61 -68 -74 -79 -84 -88 -92 -96 -99 -103 -105 

FCFF 59 87 117 141 165 183 200 215 231 248 249 

Discount factor (%) 90% 81% 73% 65% 59% 53% 48% 43% 38% 35%   

PV 53 71 85 92 97 97 95 92 89 86   

PV 2026-35E 856                     

TV growth rate (%) 3.0%                     

PV TV 1,049                     

EV 2025 1,905                     

Minorities 2025 3                     

Net debt 2025 182                     

Contingent liabilities 2025 9.1                     

Equity value end-2025 (PLN m)  1,712                     

Total number of shares, m 4.57                     

Fair value per share end-2025 (PLN) 375                     

12-month price target (PLN) 450                     

Source: WOOD Research 

DCF sensitivity analysis (PLN) 

  Unlevered beta 

 449.88 0.9x 1.0x 1.1x 1.2x 1.3x 1.4x 1.5x 

Terminal 
growth 
rate (%) 

4.50% 637 585 541 502 468 438 412 

4.00% 602 557 517 482 451 424 399 

3.50% 573 533 497 465 437 411 388 

3.00% 549 512 479 450 424 400 378 

2.50% 527 494 464 436 412 390 370 

2.00% 509 478 450 425 402 381 362 

1.50% 492 463 437 414 392 372 354 

  Equity risk premium 

 449.88 3.75% 4.00% 4.25% 4.50% 4.75% 5.00% 5.25% 

Risk free 
rate (%) 

6.75% 457 439 423 407 393 379 366 

6.50% 473 455 437 421 405 391 377 

6.25% 491 471 452 435 418 403 389 

6.00% 510 488 468 450 433 416 401 

5.75% 530 507 486 466 448 430 414 

5.50% 551 527 504 483 463 445 428 

5.25% 574 548 523 501 480 461 443 

Source: WOOD Research 

Comparative valuation 

We base our comparative approach on the 2027-28E EV/EBITDA and P/E multiples, using our forecasts 

for Digital Network and the Bloomberg consensus median multiples for its peers. Our comparative 

valuation implies a PT of PLN 375/share for DIG, and we assign a 25% weighting to this in our final PT 

for the company.  

On our forecasts, the company is trading at a 2027E EV/EBITDA of 8.8x, a 23% premium vs. its peers, 

and 16.0x 2027E P/E, a 10% discount vs. its peers. We note that Digital Network trades at a premium 

on EV/EBITDA and a discount on P/E vs. its peers’ medians, due most likely to the lack of financial 

leverage (we expect the company to repay all its loans by 2027E) and marginal finance costs.  

We believe that Digital Network deserves to trade at a premium vs. its peers due to its superior growth 

outlook – on our estimates, DIG’s 2025-28E NI CAGR reaches 49%, vs. its 12% peers’ median. 

 

  



 

 

Digital Network 26 WOOD & Company 

Digital Network: comparative valuation* 

    P/E   EV/EBITDA     

  2026E 2027E 2028E 2026E 2027E 2028E 

DIG multiple 23.0 16.0 12.3 11.6 8.8 6.9 

Peers median 17.6 17.8 15.8 8.2 7.2 5.7 

premium (discount) 31% -10% -22% 42% 23% 21% 

DIG results 66 95 124 144 185 229 

EV implied 1,316 1,801 2,023 1,181 1,329 1,313 

Net debt 146 103 53 146 103 53 

Minorities 4 5 6 4 5 6 

Equity value implied 1,166 1,693 1,964 1,032 1,221 1,254 

Multiple weight   25% 25%   25% 25% 

Equity value                       1,533               

Fair value/share                          336               

PT                          375               

Source: WOOD Research; *the current multiples calculations are based on WOOD’s forecasts Digital Network and the Bloomberg consensus for the peers 

Digital Network: peer multiples* 

  Country Mcap P/E EV/EBITDA 

     USDm 2026E 2027E 2028E 2026E 2027E 2028E 

Digital Network Poland 411 23.0 16.0 12.3 11.6 8.8 6.9 

Ströer  Germany 2,408 13.2 11.1 9.8 5.3 4.9 4.6 

APG Switzerland 738 18.3 17.8 17.2 11.3 11.0 10.8 

Clear Channel Outdoor  United States 1,212 n.a. n.a. 34.0 10.7 10.1 n.a. 

Outfront Media United States 5,101 20.7 19.6 17.4 13.0 12.4 11.3 

Jcdecaux France 5,892 16.8 15.4 14.4 6.3 5.7 5.4 

Lamar Advertising United States 15,310 25.6 24.0 21.5 16.4 15.5 14.7 

Focus Media Information China 10,503 12.4 12.2 11.5 8.9 8.4 8.1 

Arabian Contracting Services Saudi Arabia 893 n.a. 33.0 11.4 7.5 4.3 3.1 

Plan B Media Thailand 861 23.7 19.5 18.1 6.5 6.0 5.7 

Ooh!Media Australia 624 15.4 13.1 11.7 7.1 5.2 5.7 

Peers’ median     17.6 17.8 15.8 8.2 7.2 5.7 

premium (discount)    31% -10% -22% 42% 23% 21% 

Source: WOOD Research; *the current multiples calculations are based on WOOD’s forecasts for Digital Network and the Bloomberg consensus for the peers 

Digital Network: peers’ key indicators*  

  CAGR NI CAGR EBITDA ND/EBITDA FCF Yield(%) DY(%) 
EBITDA 

margin(%) 
NI margin(%) 

  25-28E 25-28E 26E 26E 27E 26E 27E 26E 27E 26E 27E 

Digital Network 49% 51% 1.0 3% 5% 2.0% 3.3% 52% 55% 24% 28% 

Ströer  13% 6% 2.0 7% 9% 5.5% 6.1% 29% 30% 7% 8% 

APG 9% 6% -1.0 6% 7% 6.0% 6.2% 14% 14% 9% 10% 

Clear Channel Outdoor  n.a. -6% 8.5 n.a. n.a. 0.0% 0.0% 33% 33% -2% 0% 

Outfront Media 25% -11% 4.2 7% n.a. 4.3% 4.6% 29% 30% 12% 13% 

Jcdecaux 11% -9% 0.4 10% 11% 2.9% 3.2% 21% 21% 8% 8% 

Lamar Advertising 11% -4% 3.0 n.a. n.a. 4.3% 4.4% 48% 48% 25% 26% 

Focus Media Information 10% 8% -0.4 10% 9% 7.0% 7.2% 60% 59% 44% 43% 

Arabian Contracting Services 24% 6% 3.1 -1% 10% 0.0% 0.0% 47% 58% -8% 5% 

Plan B Media 12% 6% 0.5 7% 8% 3.2% 3.8% 49% 49% 12% 14% 

Ooh!Media 26% -19% 0.7 n.a. n.a. 4.4% 4.2% 19% 24% 8% 9% 

Peers’ median 12% 1% 1.4 7% 9% 4.3% 4.3% 31% 32% 9% 9% 

Source: WOOD Research; *estimates based on WOOD’s forecasts for Digital Network and the Bloomberg consensus for the peers 
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Peers’ descriptions 

Ströer SE & Co. KGaA: Germany’s leading OOH operator, with a sizeable portfolio of digital and 

traditional outdoor assets. Its “OOH+” model also includes online media, direct/dialogue marketing and 

selected e-commerce activities. The group is distinguished by its strong DOOH position, programmatic 

capabilities and exposure to a mature European advertising market.  

APG|SGA SA: the leading OOH advertising operator in Switzerland, offering digital and analogue 

formats across streets, railway stations, airports, shopping locations and public transport. Its business is 

geographically concentrated and focused almost entirely on OOH.  

Clear Channel Outdoor Holdings: a major US OOH operator, with billboard, street-level, transit and 

airport advertising assets. The company has progressively disposed of its international operations, 

increasing its concentration on the US market. Its portfolio includes both traditional and digital displays. 

OUTFRONT Media Inc.: large US OOH operator focused on billboards and transit advertising, including 

major metropolitan transport systems. It combines static and digital formats, and has significant exposure 

to large US cities. OUTFRONT operates as a REIT.  

JCDecaux SE: the world’s largest dedicated OOH advertising company, operating more than 1m 

advertising panels across over 80 countries. Its three principal formats are street furniture, transport 

advertising and billboards, with a growing digital component. The company has particularly strong 

exposure to airports, public transport networks and long-term municipal concessions.  

Lamar Advertising Company: one of North America’s largest OOH operators, with a broad network of 

roadside billboards, digital billboards, transit displays and logo signs. It operates more than 5,600 digital 

billboards in the US and benefits from substantial local-market scale. Lamar is structured as a REIT and 

is exposed predominantly to the US and Canadian markets.  

Focus Media Information Technology Co., Ltd.: a Chinese OOH company specialising in screens and 

poster frames installed inside office and residential buildings, particularly around elevators. It also 

operates cinema advertising networks. The company reaches large urban audiences through a dense, 

predominantly place-based advertising infrastructure.  

Arabian Contracting Services Co.: commonly known as AlArabia, the company is a leading Saudi 

OOH operator managing roadside, urban, transport and indoor advertising assets. Its expansion is 

supported by Saudi infrastructure investment, urban development and the transition towards digital 

formats. A significant part of its operations is based on long-term advertising concessions granted by 

public and private property owners.  

Plan B Media PCL: a leading Thai OOH group operating transit, classic, digital, retail and airport media. 

It also has a meaningful engagement-marketing business covering sports rights, events, artist 

management and related content. The company has developed a diversified media network across 

Thailand and selected regional markets. 

oOh!media Ltd: a leading OOH operator in Australia and New Zealand, with more than 30,000 digital 

and classic assets. Its network spans roadside billboards, retail centres, rail, street furniture, airports, 

offices and other place-based environments. The company combines extensive physical coverage with 

audience-measurement, data and campaign-planning capabilities. 
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Risks 

Regulatory risk from landscape resolutions for the Polish OOH market. The municipal landscape 

regulations may restrict the location, size or format of advertising assets. The framework is particularly 

relevant for billboard and DOOH inventory, where restrictions can directly reduce the number of legally 

usable advertising locations. As of July 2026, landscape resolutions had been adopted in 86 Polish 

municipalities (3.5% of all municipalities), including major cities, such as Kraków, Gdańsk, Poznań, Łódź, 

Opole and Kielce. The proposed Warsaw resolution is particularly important because premium Warsaw 

sites account for a significant share of the group’s value. Warsaw has presented a new draft of its 

landscape resolution, which entered the statutory consultation and opinion process on 31 July 2026, with 

public consultations planned as the next step. Warsaw's previous landscape resolution was annulled. 

More broadly, legal disputes over the constitutionality and EU-law compatibility of the underlying 

legislation have contributed to uncertainty around the enforceability of certain provisions. This creates a 

two-sided risk: operators may have to remove or modify legally installed inventory, while municipalities 

may face legal challenges or compensation claims subsequently.  

For now, without any clear indications in place, we see this risk as the number one for Digital Network’s 

equity story, but a low one, as: 

- The acquired rights and existing building permits provide significant protection for the company. 

Regardless of its final form, the new draft resolution must take into account existing administrative 

permits – including the permit for the Warsaw Stage – as well as the most prominent locations in 

central Warsaw. This should significantly limit the need to modify its current infrastructure or adapt 

it to the new regulations.  

- In recent years, the company has replaced its 45 sqm screens with 18 sqm screens, which comply 

with the parameters set out in previous draft resolutions. The new screens also offer better image 

quality, higher resolution and up to 10x lower energy consumption. Moreover, the company 

develops advertising displays that are less exposed to regulation, including indoor networks at 

railway stations, shopping centres, office buildings, retail chains and food-service venues, as well 

as in large-format screens installed inside buildings, which will not be subject to the resolution. 

Macro risk. Any material under-delivery in Polish GDP growth would have a negative impact on the 

advertising market and, in turn, the DOOH segment and DIG’s financial results. 

Limited availability of premium locations. Attractive locations are scarce and subject to leases, 

permits and relationships with property owners. A failure to renew important agreements could reduce 

both revenue and network reach. For Digital Network, it already controls the most premium urban 

locations, so the risk is limited to the ability to extend leases and their pricing. However, we note that, 

considering the company’s profitability, efficiency, know-how and already-deployed infrastructure, it 

might be hard for competitors to offer a higher price and, thus, replace Digital Network. Moreover, we 

note that leasing agreements are long term (usually 10 years). 

Competitive pressure. AMS, Ströer, Bauer Media Outdoor and other operators could compete more 

aggressively for clients and locations, putting pressure on prices, lease costs and margins. 

Pressure on energy and site-lease costs. Digital screens consume electricity, while premium locations 

may command increasing rents. The company may not always be able to pass higher costs onto 

advertisers fully. The energy costs contribute most of the materials and energy costs, with the share in 

the opex at 6% in 2025. The share of the depreciation of right-of-use (reflecting the company’s leasing 

costs) in the opex stood at 20% in 2025.  

Dependence on key personnel. Digital Network relies on a relatively small management and sales 

team, with specialist knowledge of locations, technology and advertiser relationships. 

M&A execution and valuation risk. Overpaying, assuming hidden liabilities or failing to integrate 

acquired companies could destroy shareholder value. 

Foreign-expansion risk. Entering new countries would expose Digital Network to unfamiliar regulations, 

competitors and market practices. The group has limited experience operating internationally. 

Parent-company cash flow dependence. Digital Network S.A. is a holding company whose stand-

alone profit and dividend capacity depend primarily on the dividends received from subsidiaries. 

Consolidated profits do not translate automatically into distributable cash at the parent level. We  

note that there is, technically, a one-year delay between the operating profit generated by the  

group’s subsidiaries and the net profit generated by the parent company, due to the abovementioned 

accounting standards. 

Major-shareholder share-supply risk. We see a risk of share supply from the main shareholder of 

Digital Network, Dariusz Stokowski, through Epicom Ltd., which owns 2,271,808 shares, equivalent to 

49.76% of the share capital. We note that, in June 2025, Epicom sold 450,000 shares in two transactions, 
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reducing its holding from 64.21% to 53.59%, before the subsequent share issuance (used to settle part 

of the BGMO purchase price) diluted it further, to 49.76%.  

Further disposals cannot be excluded, particularly following the strong appreciation in Digital Network’s 

share price, in our view. 
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Financials 

Market assumptions 

 2023 2024 2025 2026E 2027E 2028E 

Real GDP growth (%) 0.2% 3.0% 3.6% 3.5% 3.0% 2.9% 

CPI (%) 11.4% 3.6% 3.6% 3.0% 2.8% 2.5% 

Nominal GDP growth rate (%) 10.1% 7.4% 6.6% 6.6% 5.9% 5.5% 

PL ad market (PLN bn) 12.08 13.19 14.10 14.95 15.69 16.44 

OOH market (PLN bn) 0.74 0.81 0.87 0.94 1.01 1.09 

DOOH market (PLN bn) 0.18 0.24 0.28 0.34 0.40 0.46 

Change yoy (%)       

PL ad market 7% 9% 7% 6% 5% 5% 

OOH market 17% 10% 7% 8% 8% 8% 

DOOH market 49% 32% 16% 23% 17% 16% 

OOH/ad market (% 6% 6% 6% 6% 6% 7% 

DOOH/ad market (%) 1% 2% 2% 2% 3% 3% 

DOOH/OOH (%) 24% 29% 32% 36% 39% 42% 

Source: Publicis Groupe, Agora, OOHlife Izba Gospodarcza, WOOD Research 

P&L forecasts (PLN m) 

 2023 2024 2025 2026E 2027E 2028E 

Revenue from sales 64.3 74.7 112.9 276.0 339.1 406.8 

Cost of sales -26.8 -31.3 -46.8 -143.7 -165.4 -189.8 

Gross profit (loss) on sales 37.5 43.4 66.1 132.3 173.7 217.0 

Selling expenses -3.8 -3.7 -3.4 -3.7 -3.8 -4.0 

General and administrative expenses -8.5 -8.1 -11.8 -30.8 -37.8 -45.4 

Other operating income 0.2 0.6 0.4 0.1 0.0 0.0 

Other operating expenses -0.9 -0.4 -0.8 -0.2 0.0 0.0 

Goodwill impairment -1.7 0.0 0.0 0.0 0.0 0.0 

Operating profit (loss) 22.7 31.7 50.5 97.7 132.0 167.6 

Finance income 2.6 4.5 2.9 1.3 1.3 1.3 

Finance costs -1.9 -1.8 -3.7 -12.7 -10.2 -9.0 

Share of profit (loss) of equity-accounted investees 0.0 0.0 0.0 0.0 0.0 0.0 

Gain (loss) on disposal of subsidiaries 7.5 0.0 0.0 0.0 0.0 0.0 

Profit (loss) before tax 31.0 34.5 49.8 86.3 123.1 160.0 

Income tax -6.9 -6.3 -9.7 -16.4 -23.4 -30.4 

Net profit (loss) from continuing operations 24.0 28.2 40.1 69.9 99.7 129.6 

Profit (loss) from discontinued operations 0.7 0.0 0.0 0.0 0.0 0.0 

Net profit (loss) 24.7 28.2 40.1 69.9 99.7 129.6 

Non-controlling interests -3.4 -3.0 -2.5 -3.5 -4.4 -5.3 

Attributable to owners of the parent 21.3 25.2 37.6 66.4 95.3 124.3 

EBITDA 33.2 43.7 66.9 143.8 185.1 228.6 

Source: Company data, WOOD Research 

Opex structure (PLN m) 

 2023 2024 2025 2026E 2027E 2028E 

Depreciation and amortisation -10.5 -12.0 -16.4 -46.1 -53.1 -61.0 

Materials and energy -4.0 -3.8 -3.8 -11.0 -13.6 -16.3 

External services -18.7 -21.6 -34.3 -104.6 -123.1 -143.6 

Taxes and fees -0.1 -0.2 -0.3 -0.6 -0.8 -1.0 

Employee benefits / Salaries and wages -2.8 -3.1 -4.3 -10.7 -11.3 -11.8 

Employee benefits -0.3 -0.3 -0.5 -1.2 -1.2 -1.3 

Representation and advertising -2.1 -1.3 -1.4 -2.7 -2.8 -3.0 

Other expenses -0.5 -0.6 -1.1 -1.2 -1.2 -1.3 

Cost of goods and materials sold -0.2 0.0 0.0 0.0 0.0 0.0 

Total expenses by nature -39.0 -43.1 -62.0 -178.2 -207.1 -239.2 

Change in inventories of finished goods and work in progress 0.0 0.0 0.0 0.0 0.0 0.0 

Expenses by function -39.0 -43.1 -62.0 -178.2 -207.1 -239.2 

Cost of sales -26.8 -31.3 -46.8 -143.7 -165.4 -189.8 

Selling expenses -3.8 -3.7 -3.4 -3.7 -3.8 -4.0 

General and administrative expenses -8.5 -8.1 -11.8 -30.8 -37.8 -45.4 

Source: Company data, WOOD Research 
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Balance sheet forecasts (PLN m) 

 2023 2024 2025 2026E 2027E 2028E 

Non-current assets 47.7 46.9 282.8 307.5 327.6 346.7 

Property, plant and equipment 12.7 13.3 20.1 34.7 49.2 62.5 

Right-of-use assets 22.0 21.6 129.0 139.1 144.7 150.6 

Goodwill 8.0 8.0 125.9 125.9 125.9 125.9 

Other intangible assets 0.6 0.4 0.4 0.4 0.4 0.4 

Other long-term receivables 0.9 1.5 3.7 3.7 3.7 3.7 

Deferred tax assets 1.4 2.1 3.7 3.7 3.7 3.7 

Other 2.0 0.0 0.0 0.0 0.0 0.0 

Current assets 53.8 45.2 81.6 107.9 126.2 196.5 

Trade receivables 13.7 17.2 41.3 60.5 74.3 89.2 

Other short-term receivables 3.3 3.6 9.1 9.1 9.1 9.1 

Short-term loans granted 11.4 11.3 7.0 2.0 0.0 0.0 

Cash and cash equivalents 25.4 13.1 24.1 36.3 42.7 98.2 

Other 0.0 0.0 0.0 0.0 0.0 0.0 

Total assets 101.5 92.2 364.4 415.4 453.7 543.2 

Equity 60.3 50.0 108.3 169.1 235.3 309.6 

Share capital 4.2 4.2 4.2 4.6 4.6 4.6 

Treasury shares -1.2 -1.2 -1.2 0.0 0.0 0.0 

Share premium 13.4 13.4 13.4 13.4 13.4 13.4 

Other reserves 12.0 9.2 37.5 52.2 52.2 52.2 

Retained earnings 28.9 22.4 51.6 95.2 160.5 233.9 

Equity attributable to owners of the parent 57.3 48.1 105.6 165.3 230.6 304.1 

Non-controlling interests 3.0 2.0 2.7 3.7 4.6 5.6 

Non-current liabilities 19.7 19.6 156.2 152.7 135.0 140.9 

Long-term loans and bank borrowings 0.0 0.0 36.9 23.3 0.0 0.0 

Finance lease liabilities 16.4 15.9 101.2 111.3 116.9 122.7 

Deferred tax liabilities 1.2 1.3 1.1 1.1 1.1 1.1 

Other long-term provisions 1.9 2.3 7.9 7.9 7.9 7.9 

Other long-term liabilities 0.2 0.1 9.1 9.1 9.1 9.1 

Current liabilities 21.4 22.5 99.9 93.6 83.4 92.7 

Trade payables 7.9 9.2 24.1 37.8 46.5 55.7 

Income tax liabilities 4.1 3.6 3.8 3.8 3.8 3.8 

Current finance lease liabilities 7.8 7.3 28.8 28.8 28.8 28.8 

Dividend payables 0.1 0.1 0.1 0.1 0.1 0.1 

Short-term loans and bank borrowings 0.0 0.0 38.8 18.8 0.0 0.0 

Other short-term liabilities 1.5 2.2 4.0 4.0 4.0 4.0 

Other short-term provisions 0.1 0.1 0.3 0.3 0.3 0.3 

Total liabilities 41.1 42.1 256.1 246.4 218.4 233.6 

Total equity and liabilities 101.5 92.2 364.4 415.4 453.7 543.2 

Source: Company data, WOOD Research 
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Cash flow forecasts (PLN m) 

 2023 2024 2025 2026E 2027E 2028E 

Net profit (loss) 24.7 28.2 40.1 69.9 99.7 129.6 

Income tax 2.7 -1.0 -0.9 0.0 0.0 0.0 

Depreciation and amortisation 10.6 12.0 16.4 46.1 53.1 61.0 

Share of net profit (loss) of equity-accounted investees 0.0 0.0 0.0 0.0 0.0 0.0 

Goodwill impairment 1.7 0.0 0.0 0.0 0.0 0.0 

Gain/loss from investing activities -6.4 -1.3 -0.3 0.0 0.0 0.0 

Changes in working capital -0.8 -2.1 -2.3 -5.4 -5.2 -5.6 

Finance costs, net -1.2 -1.8 1.1 11.4 8.9 7.6 

Other 0.0 0.0 0.0 0.0 0.0 0.0 

Net cash flows from operating activities 31.4 34.0 53.9 122.0 156.5 192.7 

Proceeds from sale of property, plant and equipment 0.0 0.7 0.1 0.0 0.0 0.0 

Changes in loans granted -11.2 3.8 3.6 5.0 2.0 0.0 

Proceeds from sale of shares 9.1 0.0 0.0 0.0 0.0 0.0 

Purchase of property, plant and equipment -3.5 -4.7 -6.1 -25.7 -29.8 -33.8 

Purchase of shares 0.0 -9.1 -92.3 0.0 0.0 0.0 

Interest received 1.2 2.3 3.2 1.3 1.3 1.3 

Other 0.0 0.0 0.0 0.0 0.0 0.0 

Net cash flows from investing activities -4.4 -7.0 -91.5 -19.4 -26.5 -32.4 

Dividends paid -3.6 -27.1 -10.1 -22.8 -30.0 -50.8 

Dividends paid to minority shareholders -2.3 -2.4 -1.7 -2.5 -3.5 -4.4 

Purchase/sale of treasury shares 0.0 0.0 0.0 16.1 0.0 0.0 

Changes in loans 0.0 0.0 75.5 -33.6 -42.1 0.0 

Repayment of finance lease liabilities -7.5 -8.4 -12.3 -35.0 -37.7 -40.6 

Interest paid -1.4 -1.5 -2.9 -12.7 -10.2 -9.0 

Capital contributions 0.0 0.1 0.0 0.0 0.0 0.0 

Other 0.0 0.0 0.0 0.0 0.0 0.0 

Net cash flows from financing activities -14.9 -39.2 48.5 -90.5 -123.6 -104.8 

Net change in cash and cash equivalents 12.1 -12.2 11.0 12.2 6.4 55.5 

Effect of exchange rate changes on cash and cash equivalents 0.0 0.0 0.0 0.0 0.0 0.0 

Balance sheet change in cash and cash equivalents 12.1 -12.2 11.0 12.2 6.4 55.5 

Opening balance of cash and cash equivalents 13.2 25.4 13.1 24.1 36.3 42.7 

Closing balance of cash and cash equivalents 25.4 13.1 24.1 36.3 42.7 98.2 

– including restricted cash 0.2 0.4 0.2 0.0 0.0 0.0 

Source: Company data, WOOD Research 

FCF reconciliation (PLN m) 

 2023 2024 2025 2026E 2027E 2028E 

Net cash flows from operating activities 31.4 34.0 53.9 122.0 156.5 192.7 

Net cash flows from investing activities -4.4 -7.0 -91.5 -19.4 -26.5 -32.4 

Interest paid -1.4 -1.5 -2.9 -12.7 -10.2 -9.0 

Repayment of finance lease liabilities -7.5 -8.4 -12.3 -35.0 -37.7 -40.6 

Dividends paid to minority shareholders -2.3 -2.4 -1.7 -2.5 -3.5 -4.4 

FCF 15.8 14.7 -54.5 52.5 78.6 106.3 

Changes in loans granted 11.2 -3.8 -3.6 -5.0 -2.0 0.0 

Proceeds from sale of shares -9.1 0.0 0.0 0.0 0.0 0.0 

Purchase of shares 0.0 9.1 92.3 0.0 0.0 0.0 

Organic FCF 17.9 20.0 34.2 47.5 76.5 106.3 

Organic FCF yield 1.2% 1.3% 2.2% 3.1% 5.0% 7.0% 

Source: Company data, WOOD Research 
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 Description  

1 The company currently is, or in the past 12 months was, a client of WOOD&Co or any of its affiliates for the provision of corporate finance/investment banking services. 

2 In the past 12 months, WOOD&Co or any of its affiliates have received compensation for corporate finance/investment banking services from the company. 

3 In the past 12 months, WOOD&Co or any of its affiliates have been lead manager or co-lead manager of a publicly disclosed offer of the company’s financial instruments. 

4 In the past 12 months, WOOD&Co or any of its affiliates have acted as broker to the company. 

5 WOOD&Co or any of its affiliates are market maker(s) or liquidity provider(s) in relation to financial instruments of the company. 

6 In the past 12 months, WOOD&Co or any of its affiliates have provided to the company any services set out in Sections A and B or Annex I to the Directive 2014/65/EU of the 

European Parliament and of the Council, other than services listed under points 1, 3, 4 or 5 above, or received compensation for such services from the company. 

7 The authoring analyst or any individual involved in the preparation of this investment research have purchased/received shares in the company prior to a public offering of those 

shares; and the price at which they were acquired along with the date of acquisition are disclosed above. 

8 The authoring analyst or any individual involved in the preparation of this investment research has a direct ownership position in securities issued by the company. 

9 A partner, director, officer, employee or agent of WOOD&Co and its affiliates, or a member of his/her household, is an officer, or director, or serves as an advisor or board member 

of the company. 

10 WOOD&Co or its affiliates hold a net long or short position exceeding the threshold of 0,5% of the total issued share capital of the company, calculated in accordance with Article 

3 of Regulation (EU) No 236/2012 and with Chapters III and IV of Commission Delegated Regulation (EU) No 918/2012. 

11 The company owns more than 5% of the total issued share capital in WOOD&Co or any of its affiliates.    
 

 

The authoring analysts who are responsible for the preparation of this investment research have received (or will receive) compensation based upon (among other 

factors) the overall profits of WOOD&Co., which includes corporate finance/investment banking, sales and trading and principal trading revenues. However, such 

authoring analysts have not received, and will not receive, compensation that is directly based upon or linked to one or more specific activities, or to 

recommendations contained in the investment research. One factor in equity research analyst compensation is arranging corporate access events/meetings 

between institutional clients and the management teams of covered companies (with the company management being more likely to participate when the analyst 

has a positive view of the company). 

WOOD&Co. and its affiliates may have a corporate finance/investment banking or other relationship with the company that is the subject of this investment research 

and may trade in any of the designated investments mentioned herein either for their own account or the accounts of their clients, in good faith or in the normal 

course of market making. Accordingly, WOOD&Co. or their affiliates, principals or employees (other than the authoring analyst(s) who prepared this investment 

research, unless indicated otherwise in the WOOD Research Disclosures table above) may at any time have a long or short position in any such designated 

investments, related designated investments or in options, futures or other derivative instruments based thereon. 

WOOD&Co. manages conflicts of interest arising as a result of preparation and publication of research through its use of internal databases, notifications by the 

relevant employees and Chinese Walls as monitored by Compliance. For further details, please see our website at https://www.wood.cz/mifid-information/. 

The information contained in this investment research has been compiled by WOOD&Co. from sources believed to be reliable, but (with the exception of the 

information about WOOD&Co.) no representation or warranty, express or implied, is made by WOOD&Co., its affiliates or any other person as to its fairness, 

accuracy, completeness or correctness. WOOD&Co. has not independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions 

and other information contained in this investment research constitute WOOD&Co.’s judgement as of the date of this investment research, are subject to change 

without notice and are provided in good faith but without legal responsibility or liability. 

WOOD&Co. salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our proprietary 

trading desk that reflect opinions that are contrary to the opinions expressed in this investment research. WOOD&Co.’s affiliates, proprietary trading desk and 

investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this investment research. 

This investment research is provided for information purposes only and does not constitute or form part of an offer or invitation or solicitation to engage in investment 

activity or to buy or sell any designated investments discussed herein in any jurisdiction. As a result, the designated investments discussed in this investment 

research may not be eligible for offer or sale in some jurisdictions. This investment research is not, and under no circumstances should be construed as, a 

solicitation to act as a securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on the business of a securities 

broker or dealer in that jurisdiction. 

This investment research is prepared for general circulation to WOOD&Co.’s clients and does not have regard to the investment objectives, financial situation or 

particular needs of any particular person. Investors should consider this report as only a single factor in making their investment decision and obtain advice based 

on their own individual circumstances before making an investment decision. To the fullest extent permitted by law, none of WOOD&Co., its affiliates or any other 

person accepts any liability whatsoever for any direct or consequential loss arising from or in connection with the use of this investment research. 

For United Kingdom or European Economic Area (EEA) Residents: 

In the United Kingdom, this investment research is only for persons of a kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net Worth 

companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. In the EEA, this investment 

research is only for persons who are professional clients within the meaning of Directive 2014/65/EU of the European Parliament and of the Cpinsil of 15 May 

2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU. This investment research is not intended to be distributed 

or passed on, directly or indirectly, to any other class of persons. Accordingly, this investment research must not be acted on or relied on by any other class of 

persons. This material is not for distribution in the United Kingdom or EEA to persons regarded as retail clients in their home jurisdictions.  

For United States Residents: 

This investment research distributed in the United States by WOOD&Co, and in certain instances by Brasil Plural Securities LLC (“Brasil Plural”), a US registered 

broker dealer, only to “major US institutional investors”, as defined under Rule 15a-6 promulgated under the US Securities Exchange Act of 1934, as amended, 

and as interpreted by the staff of the US Securities and Exchange Commission (“SEC”). This investment research is not intended for use by any person or entity 

that is not a major US institutional investor. If you have received a copy of this research and are not a major US institutional investor, you are instructed not to read, 

rely on or reproduce the contents hereof, and to destroy this research or return it to WOOD&Co or to Brasil Plural. Analyst(s) preparing this report are employees 

of WOOD&Co who are resident outside the United States and are not associated persons or employees of any US registered broker-dealer. Therefore, the 

analyst(s) are not subject to Rule 2711 of the Financial Industry Regulatory Authority (“FINRA”) or to Regulation AC adopted by SEC which, among other things, 

restrict communications with a subject company, public appearances and personal trading in securities by a research analyst. Any major US Institutional investor 

wishing to effect transactions in any securities referred to herein or options thereon should do so by contacting a representative of Brasil Plural. Brasil Plural is a 

broker-dealer registered with the SEC and a member of FINRA and the Securities Investor Protection Corporation. Its address is 950 Third Avenue, Suite 1702, 

New York, NY 10022, and its telephone number is + 1 212-388-5600. WOOD&Co is not affiliated with Brasil Plural or any other US registered broker-dealer. 

The views and sentiments expressed in this investment research and any findings thereof accurately reflect the analyst’s truthful views about the subject securities 

and or issuers discussed herein. 

Note: report sent to the company before publication, for a factual check. 
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04/09/26 EME Macro/Strategy Macro all-in-one (28 August-4 September) Raffaella Tenconi, Alessio Chiesa 

04/09/26 European Oil and Gas Monthly August 2026 – the ratchet tightens Jonathan Lamb 

03/09/26 The Rear-View Mirror – EME markets Turkish ISE 30 strongest performer in August Research Team 

28/08/26 EME Macro/Strategy Macro all-in-one (21-28 August) Raffaella Tenconi, Alessio Chiesa 

27/08/26 Borouge  Black clouds, silver lining Jonathan Lamb, Bram Buring 

26/08/26 Mo-BRUK Room to spare Jakub Bronicki, Marek Szymanski 

25/08/26 Polish Food Retail Time to change horses Lukasz Wachelko, Marek Szymanski 

19/08/26 Georgia Capital Upside narrows, but the quality remains Dmitry Vlasov, Bram Buring 

14/08/26 EME Macro/Strategy Macro all-in-one (7-14 August) Raffaella Tenconi, Alessio Chiesa 

14/08/26 DO & CO The recipe is still working Peter Palovic, Jakub Caithaml 

12/08/26 Lion Finance Group The Lion feasts on market share Dmitry Vlasov, Miguel Dias 
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07/08/26 Jumbo The value is in the repetition George Grigoriou, Lukasz Wachelko 
Although the information contained in this report comes from sources WOOD & Company believes to be reliable, we do not guarantee its accuracy, and such information may be incomplete or condensed. All 
opinions and estimates included in this report constitute our judgement as of this date and are subject to change without notice. This report is for information purposes only and is not intended as an offer or 
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