WSE Research Coverage Support Program
5 września 2019 8:00 CEST

CAPITAL PARK
2Q19 Results Preview
We forecast Capital Park to report revenues of PLN 33m and net profit of PLN 26.9m.
Capital Park is due to publish its 2Q19 results on 9 September. Below please find key
takeaways:


Revenues. We forecast revenues of PLN 33m (-6% y/y due to
deconsolidation of investment funds, comparable q/q).



EBIT. We forecast operating profit of PLN 31.5m (in comparison to
PLN 106m reported in 2Q18). We point that in 2Q18 Capital Park reported
positive revaluation of PLN 83.4m. In 2Q19 we forecast the company to
report negative revaluation of ca. PLN 18m related to EURPLN change and
positive ca. PLN 27m revaluation related to preliminary agreement regarding
the disposal of land plot in Warsaw for PLN 85.5m (BV of land plot
amounted to PLN 52m as of end-1Q18).



We expect EBIT ex. revaluation to reach PLN 22.3m (-2% y/y).



Net profit. On the bottom line we forecast profit of PLN 26.9m (-14% y/y),
assuming gain on measurement of financial liabilities of PLN 10m related to
FX changes.

CAPITAL PARK
BUY
FV PLN 8.5
+40% upside
Price as of 04 Sep 2019: PLN 6.07
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y/y

Revenues
Costs related to inv.prop.
G&A costs
Revaluation of inv.prop.
EBIT
EBIT adj.
Net financial costs
Pre-tax profit
Income tax
Net profit

35.3
-9.1
-2.1
83.4
106.2
22.8
-49.8
56.4
-21.0
31.4

36.6
-9.1
-1.2
-37.9
-13.9
24.0
16.5
2.7
1.4
5.1

39.0
-9.7
-3.4
12.2
36.2
24.0
-22.1
14.1
8.4
20.8

32.3
-8.6
-5.5
3.6
28.7
25.1
-10.6
18.1
-2.4
15.7

33.0
-8.6
-2.5
9.1
31.5
22.3
1.7
33.2
-6.3
26.9

-6%
-5%
17%
-89%
-70%
-2%
-103%
-41%
-70%
-14%
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