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 Company profile

Infoscan S.A. is a Polish telehealth company, which

has developed a device for the detection of breathing

disorders during sleep. The company expects to re-

ceive FDA approval by the end of Q1/18E.
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Since our first report in October 2017, Infoscan has done significant 
progress when it comes to market entry in the US, the largest sleep 

apnea diagnostics market with >3.5m exams per year. The company 
started pilots with three operators of in total 148 sleep labs there, 

which upon approval of its MEDRecorder by the FDA (likely in March 

2018E) will use the device in their daily business. Because of this and 
promising talks with other providers of medical services, 

management expect that in 2018E and 2019E Infoscan will conduct 
20k and 80k sleep apnea exams respectively. Although in order to be 

conservative we have assumed 6k exams in 2018E and 24k in 2019E, 

our 12-months fair value for the stock goes up from previously PLN 
9.80 per share to PLN 19.80. We would like to emphasize that our 

model does not account for results of subsidiary cardio.link S.A. as its 
Holter ECG device has not yet been registered for sale in Europe.  
 

Infoscan’s results in 2017 were in-line with our estimates. Revenues 

reached PLN 245k vs. our estimate of PLN 90k mainly due to the contract with 
the Center for Language and Hearing. EBIT and net income equaled PLN -2.5m 

(EVRe: PLN -2.3m). As of 31 December 2017, Infoscan had cash of PLN 959k. 
We believe that the company’s current monthly cash burn remains at PLN 70k, 

however will likely increase to c. PLN 500k after the foundation of the 

subsidiary in the US, which is supposed to employ >10 local sales people in the 
long run. 
 

Management plan to focus on the US first, but are also thinking about 
entering France soon, where the government has recently introduced 

reimbursement for telemedicine. Upon approval of the MEDRecorder by 

the FDA, which we expect in March, Infoscan should generate first sales with 
this device in the US in Q3/18E. The operations in North America incl. purchase 

of devices, marketing and staff are supposed to be financed by a bond issue in 
9M/18E of max. PLN 8m. While Poland should also contribute significantly to 

sales due to the Bialystok Plus project with the Medical University in Bialystok, 

which comprises up to 5k exams over max. 72 months, we expect the 
expansion to other European countries within 12 months. In 2019E, 

management also plan to start international sales with the Holter ECG, which 
should receive the EU approval in H2/18E. In general, Infoscan wants to 

concentrate its international expansion on countries, where the respective 
exams are remunerated by health insurances.  
 

in PLNm 2017 2018E 2019E 2020E 2021E 2022E

Net sales 0.25 1.73 9.41 23.24 40.07 48.09

EBITDA -2.30 -5.98 0.76 7.63 16.27 19.45

EBIT -2.48 -6.18 0.55 7.41 16.04 19.21

Net income -2.50 -6.17 0.58 6.04 13.05 15.63

Diluted EPS -0.55 -1.36 0.13 1.33 2.88 3.45

DPS 0.00 0.00 0.00 0.00 0.00 0.00

Dividend yield 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

RoE -269.97% -292.39% 19.02% 94.72% 81.94% 51.64%

Net gearing -66.23% 52.73% 212.82% 96.25% -0.83% -56.78%

EV/Sales neg neg 4.93x 2.00x 1.16x 0.97x

EV/EBITDA neg neg 61.00x 6.09x 2.85x 2.39x

P/E neg neg 81.23x 7.84x 3.63x 3.03x
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Recent results  

Revenues and Profitability 
 

In 2017, Infoscan had revenues of PLN 245k (our estimate: PLN 90k), which stemmed 

especially from the project with the Center for Language and Hearing in Kajetany relating to 

the delivery and installation of prototypes of videootoscopes. Compared to the previous year, 

they grew by 224.9%.  

in PLNm 2017 2017E 2016

2017 vs. 

2017E

2017 vs. 

2016

Net sales 0.25 0.09 0.08 172.6% 224.9%

EBITDA -2.30 -2.07 -1.20 11.0% 91.0%

EBITDA margin n.a n.a n.a
EBIT -2.48 -2.31 -1.41 7.6% 76.0%

EBIT margin n.a n.a n.a
Net income -2.50 -2.32 -1.41 7.6% 77.3%

Net margin n.a n.a n.a  

Source: Company information, East Value Research GmbH 

 
Between January and December 2017, EBIT and net income reached PLN -2.5m (2016: PLN 

-1.4m; our estimate: PLN -2.3m). The largest cost position were CoGS of PLN 1.9m (2016: 

PLN 991k), which comprise external services. Other expenses included Personnel costs of 

PLN 388k (PLN 268k), Depreciation and Amortization of PLN 187k (PLN 209k) and Other 

operating expenses incl. travel costs of PLN 405k (PLN 129k). At the end of 2017, Infoscan 

had 11 employees, thereof 8 with a full-time contract.    

 
Balance sheet and Cash flow 
 

As of 31 December 2017, Infoscan had equity of PLN 1.4m, which had a share of 72.4% in 

the balance sheet total. While fixed assets were very small (PLN 42k) as the company 

outsources most of work, intangibles (software, patents, licenses) equaled PLN 320k. 

Working capital amounted to PLN 110k. At the end of 2017, Infoscan had no interest-

bearing debt.  

Between January and December 2017, Infoscan generated an operating cash flow of PLN       

-2.7m (2016: PLN -2m), which resulted from the net loss. Cash flow from investing and 

financing equaled PLN -141k (PLN -44k) and PLN 3.7m (PLN 1.5m) respectively. We believe 

that the company’s current monthly cash burn amounts to PLN 70k, which is at least 60% 

less than of similar listed Polish telehealth companies. 
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In November 2017, Infoscan raised PLN 1.6m gross in a private placement of subsidiary 

cardio.link S.A., which is in charge of developing the Holter ECG device. In the transaction, 

which lowered Infoscan’s share in cardio.link S.A. from 100% to 60%, the company sold 

666.7k new shares at PLN 2.40 per share. Cardio.link, which is supposed to start selling its 

Holter ECG in autumn 2018, will be listed in the NewConnect segment of the Warsaw Stock 

Exchange in H2/18E.  

 
Financial forecasts  

Revenues and Profitability 
 

Over the last months, Infoscan has made significant progress when it comes to market 

introduction of its MEDRecorder device in the largest healthcare market worldwide US. The 

company has presented its solution to operators of sleep laboratories and hospitals, of which 

three (Clayton Sleep Institute, Delaware Sleep Disorder Centers, MedBridge Healthcare) 

have already signed a LOI/NDA with it and are currently testing its telehealth device. Upon 

the approval of the MEDRecorder by the FDA, which we expect in March, these sleep labs 

will likely start using the device and generate revenues for Infoscan. While an American 

subsidiary will likely be established in March 2018, in the first two years the operations on 

the North American market (incl. purchase of devices from the Poland-based third-party 

manufacturer, costs of marketing and staff) are supposed to be financed by a bond issue 

worth max. PLN 8m, which will be conducted by Infoscan in 9M/18E. In our view, this 

approach is very positive as the bond issue prevents a further dilution of Infoscan’s 

shareholders. 

 

Given the progress in the US and the potential of this market (>3.5m sleep apnea exams per 

year), Infoscan’s management are very optimistic when it comes to growth there. In its 

strategy, which was released at the end of November 2017, they guide for 20,000 conducted 

exams in the US in 2018E and 80,000 in 2019E (in contrast to Poland, they are reimbursed 

by the public and private health insurances there). Management expect to reach the break-

even already in 2019E with a net profit of several million USD. Due to potential delays we 

are much more conservative, even though Infoscan will also generate larger revenues in 

Poland in 2018E-2019E (in Q4/17, it initiated commercial exams in the city of Bialystok 

relating to sleep apnea; it is planned that the number of people, who will be examined, will 

reach up to 5,000 by the end of 2023E at the latest). Moreover, we would also like to 

emphasize that our estimates do not account for any revenues from the new Holter ECG 

product, which is developed by 60% subsidiary cardio.link and is supposed to be registered 

in Europe in Q3/18E.  

 
When it comes to operations in Europe, Infoscan is looking at wealthy Western European 

countries such as UK and France. Especially, France is interesting for the company as the 

French government recently introduced reimbursement for telemedicine by health 

insurances.  
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Below is our sales model for Infoscan. We have assumed that the MEDRecorder device  

generates revenues in two ways: First, monthly fees from leasing the devices, and second, 

fees per exam. Both are generated based on contracts with unlimited duration. Moreover, 

retail clients, who sign up through Infoscan’s website, as well as B2B clients, who oblige 

themselves to conduct a certain number of exams per month, might not have to lease the 

MEDRecorder device. As our model only takes into account Poland and the US and assumes 

a 70% lower number of sleep apnea exams in 2018E-2019E than forecast by management, 

it is in our view very conservative.  

Country Population

Number of 

practising 

physicians

Thereof: 

Otolaryngologists

Thereof: 

Cardiologists

Health 

expenditures per 

capita (total)

Health 

expenditures per 

capita (private)

Poland 38.52m 88,437 3,589 4,382 USD 1,530 USD 447

United States 324m 820,251 c. 19,000 31,491 USD 8,713 USD 4,516

United Kingdom 64.43m 181,673 1,487 2,580 USD 3,235 USD 540

France 67.11m 209,367 8,098 6,147 USD 3,626 USD 974

Total 1,299,728 32,174 44,600  

Source:  OECD, Onekey database, gmc-uk.org, entjournal.com, nii.org.pl, medicalboard.gov.au 

2018E 2019E 2020E 2021E 2022E

Rent 0.11 0.67 1.51 2.50 3.00

  (% of sales) 6.1% 7.1% 6.5% 6.2% 6.2%

  Gross margin 45.0% 65.0% 78.0% 91.0% 90.9%

  Number of leased devices 70 370 720 1,040 1,250

  Average fee per month 125 150 175 200 200

Exams 1.62 8.75 21.73 37.57 45.09

  (% of sales) 93.9% 92.9% 93.5% 93.8% 93.8%

  Gross margin 25.0% 35.0% 45.0% 48.0% 47.9%

  Number of exams 6,000 24,000 44,160 62,619 75,143

  Average price per exam 270 365 492 600 600

Total revenues 1.73 9.41 23.24 40.07 48.09

  (change y-o-y) 603.2% 445.7% 146.9% 72.4% 20.0%  
 

Source: East Value Research GmbH 

 

in PLNm new old new old new old new old new old

Net sales 1.73 1.09 9.41 5.17 23.24 13.39 40.07 29.01 48.09 34.66

EBITDA -5.98 -5.98 0.76 -0.66 7.63 3.20 16.27 10.87 19.45 12.81

EBITDA margin -347.0% -548.6% 8.1% -12.8% 32.8% 23.9% 40.6% 37.5% 40.4% 37.0%
EBIT -6.18 -6.23 0.55 -0.92 7.41 2.93 16.04 10.58 19.21 12.51

EBIT margin -358.3% -571.6% 5.9% -17.8% 31.9% 21.9% 40.0% 36.5% 39.9% 36.1%
Net income -6.17 -6.22 0.58 -0.89 6.04 2.41 13.05 8.63 15.63 9.70

Net margin -357.8% -570.6% 6.2% -17.2% 26.0% 18.0% 32.6% 29.7% 32.5% 28.0%

2018E 2019E 2020E 2021E 2022E

 
 
 

Source: East Value Research GmbH 
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in PLNm Q1/17 Q2/17 Q3/17 Q4/17 2017
Net sales 0.02 0.02 0.01 0.20 0.25
y-o-y change n.a n.a n.a n.a n.a
EBITDA -0.39 -0.61 -0.52 -0.78 -2.30
EBITDA margin n.a n.a n.a n.a n.a
EBIT -0.44 -0.66 -0.56 -0.82 -2.48
EBIT margin n.a n.a n.a n.a n.a
Net income -0.44 -0.66 -0.57 -0.82 -2.50
Net margin n.a n.a n.a n.a n.a  

 

Source: East Value Research GmbH 

 
CAPEX and Working capital 
 

In our model, we have assumed gross CAPEX of PLN 2.3m in 2018E-2020E, which in our 

opinion will mainly increase intangibles due to the development of the Holter ECG and 

improvements of the MEDRecorder. We have forecast that working capital will grow by PLN 

16.1m in 2018E-2020E and will amount to >20% of total sales in the long run (cash 

conversion cycle of 60 days). As Infoscan outsources production of its MEDRecorder device 

and uses an external warehouse, there will be no inventories visible on its balance sheet. 
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Valuation 
 

Due to the company’s early-stage character we have decided to value Infoscan by using a 

DCF approach only. This results in a fair value per share of PLN 19.80 (previously: PLN 

9.80).  

 
DCF model  

in PLNm 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E

Net sales 1.73 9.41 23.24 40.07 48.09 57.68 62.25 67.16 72.45

    (y-o-y change) n.a 445.7% 146.9% 72.4% 20.0% 20.0% 7.9% 7.9% 7.9%

EBIT -6.18 0.55 7.41 16.04 19.21 22.97 23.98 24.89 25.65

    (operating margin) n.a 5.9% 31.9% 40.0% 39.9% 39.8% 38.5% 37.1% 35.4%

NOPLAT -6.18 0.55 6.00 12.99 15.56 18.61 19.42 20.16 20.78

+ Depreciation & amortisation 0.20 0.21 0.22 0.23 0.24 0.25 0.26 0.28 0.29

= Net operating cash flow -5.98 0.76 6.22 13.22 15.80 18.86 19.69 20.44 21.07

- Total investments (Capex and WC) -3.75 -6.47 -8.16 -4.04 5.57 0.80 -0.49 -0.49 -1.38

   Capital expenditure -1.88 -0.22 -0.23 -0.24 -0.25 -0.26 -0.27 -0.29 -0.30

   Working capital -1.86 -6.26 -7.93 -3.81 5.82 1.06 -0.22 -0.20 -1.08

= Free cash flow (FCF) -9.73 -5.71 -1.94 9.18 21.37 19.66 19.19 19.95 19.69

PV of FCF's -8.65 -4.41 -1.30 5.36 10.86 8.69 7.38 6.67 5.73

PV of FCFs in explicit period 30.32

PV of FCFs in terminal period 46.77

Enterprise value (EV) 77.09

+ Net cash / - net debt (31 December 2017) 0.96

+ Investments / - minorities 0.00

Shareholder value 78.05

Number of shares outstanding (m) 4.53

WACC 15.0% 32.4% 33.4% 34.4% 35.4% 36.4% 37.4% 38.4%
Cost of equity 15.0% 11.0% 31.99 32.66 33.33 34.01 34.68 35.35 36.02

Pre-tax cost of debt 8.0% 12.0% 27.65 28.21 28.76 29.32 29.88 30.44 31.00

Normal tax rate 19.0% 13.0% 24.12 24.59 25.06 25.53 26.00 26.47 26.94

After-tax cost of debt 6.5% 14.0% 21.21 21.61 22.01 22.41 22.80 23.20 23.60

Share of equity 100.0% 15.0% 18.78 19.12 19.46 19.80 20.14 20.48 20.82

Share of debt 0.0% 16.0% 16.71 17.00 17.29 17.59 17.88 18.17 18.46

Fair value per share in PLN (today) 17.22 17.0% 14.94 15.19 15.44 15.70 15.95 16.20 16.45
Fair value per share in PLN (in 12 months) 19.80

Terminal EBIT margin

W
A

C
C

 

Source: East Value Research GmbH 
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Peer Group  
 

We have found the following companies, which like Infoscan offer telehealth solutions in the 

area of sleep apnea and/or electrocardiography:  

 

(1) Medicalgorithmics S.A.: Medicalgorithmics (MDG), which is based in Warsaw/Poland, is a 

producer and supplier of innovative technologies in the area of distant cardio-

diagnostics. The company focuses on distant monitoring and analysis of the heart based 

on a proprietary technology called PocketECG. Apart from cardiac telemetry, the system 

is also used in clinical trials on drugs relating to cardiac safety as well as research 

projects. Medicalgorithmics is listed on the Warsaw Stock Exchange. In fiscal-year 2016, 

it generated sales of PLN 127.9m and an EBIT margin of 36.4%. MDG’s current market 

capitalization is PLN 624.7m. It trades at an EV/Sales 2018E of 2.7x and P/E 2018E of 

19.9x. 

 

(2) Telemedycyna Polska S.A.: Telemedycyna Polska, which is headquartered in 

Katowice/Poland, is a Polish leader in the area of telesurveillance of cardiology patients. 

The company owns a Center for Monitoring of the Heart with experienced doctors from 

the area of non-invasive cardiology diagnostics. Telemedycyna Polska specializes in 24/7 

cardiologic treatment and ECG exams online and by phone. In 2016, the company had 

revenues of PLN 5.4m and an EBIT margin of -1.3%. Telemedycyna’s current market 

capitalization is PLN 12.2m. 

 

(3) MedApp S.A.: MedApp, which is based in Krakow, has developed the analytical cloud-

based health system Carna Life, which it targets at medical professionals and health 

facilities. The solution can be used in multiple areas including cardiology, angioplasties, 

diabetology, dietetics, chronic illnesses and elderly care. Among others, Carna Life 

provides the possibility to use Microsoft 3D/4D HoloLens glasses, which allow to use 

virtual and augmented reality technology during surgeries. In 2017, MedApp generated 

revenues of PLN 19k and an operating loss of PLN -2.1m. Currently, the company has a 

market cap of PLN 184.5m and trades at an EV/Sales 2018E of 30.8x.  

 

(4) Novasom Inc.:  Novasom, which is based in Glen Burnie/US, provides Obstructive Sleep 

Apnea (OSA) home testing with its AccuSom telehealth sleep test. The solution, which 

has FDA clearance, provides next-day test results and interpretation. According to its 

website, NovaSom is accredited by the Joint Commission as an Ambulatory Care Sleep 

Diagnostic Center & Telehealth Provider and is classified by CMS as an Independent 

Diagnostic Testing Facility. 
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(5) Itamar Medical Ltd.:  Itamar Medical, which is based in Caesarea/Israel, has developed 

non-invasive medical devices using the proprietary PAT™ (Peripheral Arterial Tone) 

signal for diagnosis of cardiovascular disease and respiratory disorders. According to the 

company’s presentation, its WATCHPat device for sleep apnea diagnostics has a failure 

rate of 3%. In fiscal-year 2016, it generated sales of USD 18.4m and an operating loss 

of USD 10m. Itamar’s current market capitalization is USD 158.7m.  

 

(6) Koninklijke Philips NV: Royal Philips, which is based in Amsterdam/Netherlands, is a 

world leader in health technology. The Philips Respironics area offers both in-lab and in-

home sleep apnea and ECG solutions. In fiscal-year 2016, Koninklijke Philips had 

revenues of EUR 17.8bn (thereof Connected Care & Health Informatics segment: EUR 

3.2bn) and generated an EBIT margin of 12.1% (11.8%). Its current market 

capitalization equals EUR 29.9bn. It trades at an EV/Sales 2018E of 1.8x and P/E 2018E 

of 20.9x. 

 

(7) ResMed Inc.: ResMed Inc., which is based in San Diego/US, offers medical devices and 

cloud-based software applications that improve diagnostics, treatment and management 

of sleep apnea, chronic obstructive pulmonary disease (COPD) and other chronic 

diseases. ResMed, which is present in >100 countries, is a global leader in connected 

care, with more than 3 million patients remotely monitored every day. In fiscal-year 

2017, it generated sales of USD 2.2bn and an EBIT margin of 22.8%. ResMed’s current 

market capitalization is USD 13.6bn. It trades at an EV/Sales 2018E of 5.9x and P/E 

2018E of 34.8x. 

 

(8) Fisher Paykel Healthcare Corp Ltd.: Fisher Paykel Healthcare (FPH), which is 

headquartered in Auckland/New Zealand, designs, manufactures and markets heated 

humidification products and systems for use in respiratory care and the treatment of 

sleep apnea. The company also offers patient warming and neonatal care products, 

including warming products and infant resuscitators. In fiscal-year 2017, it generated 

sales of NZD 894.4m and an EBIT margin of 26.8%. FMH’s current market capitalization 

is NZD 7.7bn. It trades at an EV/Sales 2018E of 7.8x and P/E 2018E of 40.9x. 

 

(9) SomnoMed Ltd.: SomnoMed, which is based in New South Wales/Australia, is the world 

leader in providing simple devices that treat obstructive sleep apnea by keeping the 

airway continually open. More than 200,000 patients have used the company’s solutions 

to date. In fiscal-year 2017, it generated sales of AUD 49.3m and an EBIT margin of       

-7.6%. SomnoMed’s current market capitalization is AUD 176.8m. It trades at an 

EV/Sales 2018E of 2.5x.  
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(10) Compumedics Ltd.: Compumedics Ltd., which is based in Abbotsford/Australia, is a 

medical device company involved in the development, manufacture and 

commercialization of diagnostics technology for the sleep, brain and ultrasonic blood-

flow monitoring applications. It operates worldwide incl. Europe, the Americas, Australia 

and Asia-Pacific and the Middle East. In fiscal-year 2016, Compumedics generated sales 

of AUD 34.4m and an EBIT margin of 3.8%. Its current market capitalization is AUD 

69.1m. It trades at an EV/Sales 2018E of 1.6x and P/E 2018E of 19.5x. 

 
(11) DeVilbiss Healthcare: DeVilbiss Healthcare, which is based in Somerset/US, is a world 

leader in the design, manufacture, and marketing of respiratory medical products that 

address the respiratory needs of patients in institutional and homecare settings. Its 

primary product lines include sleep therapy, pulmonary drug delivery, stationary and 

portable supplemental oxygen, homecare suction devices, and ENT Professional 

instruments. DeVilbiss’ products are distributed in more than 100 countries around the 

world.   

 
(12) Braebon Medical Corp.: Braebon, which is based in Kanata/Canada, is a single-source 

provider of PSG sensors, accessories, snoring & apnea screeners, full PSG diagnostic 

systems, core management outcomes software, and therapeutic intraoral appliances. 

 

(13)  GE Healthcare Inc.:  General Electric, which is based in Boston/US, is a globally 

diversified technology and financial services company. The company's products and 

services include aircraft engines, power generation, water processing, and household 

appliances to medical imaging, business and consumer financing, and industrial 

products. Its Healthcare division produces ECG and sleep apnea solutions for use in 

ambulatory and home setting. In fiscal-year 2017, GE had revenues of USD 122.1bn 

(thereof GE Healthcare: USD 19.1bn) and EBIT margin of 12.1% (18%). GE’s current 

market capitalization equals USD 121.3bn. GE trades at an EV/Sales 2018E of 1.4x and 

P/E 2018E of 15.5x. 

 
(14) BioTelemetry Inc.:  BioTelemetry (formely known as CardioNet), which is based in 

Malvern/US, is the world's leading supplier of Mobile Cardiac Outpatient Telemetry that 

enables heartbeat-by-heartbeat, ECG monitoring, analysis and response, at home or 

away, 24/7/365. The company provides the next-generation ambulatory cardiac 

monitoring service with beat-to-beat, real-time analysis, automatic arrhythmia detection 

and wireless ECG transmission. In fiscal-year 2017, BioTelemetry generated sales of 

USD 273.5m and an EBIT margin of -0.7%. Its current market capitalization equals USD 

1.1bn. It trades at an EV/Sales 2018E of 3.4x and P/E 2018E of 29.4x. 

 

On July 12, 2017, BioTelemetry announced the complete takeover of Swiss LifeWatch 

AG, a provider of advanced digital health systems and wireless remote diagnostic patient 

monitoring services. According to e.g. moneycab.com, the transaction valued LifeWatch 

at CHF 270m, which corresponds to an EV/Sales 2016 of 2.3x. 
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Profit and loss statement 
 

in PLNm 2017 2018E 2019E 2020E 2021E 2022E

Revenues 0.25 1.73 9.41 23.24 40.07 48.09

Cost of goods sold -1.91 -1.27 -5.92 -12.28 -19.76 -23.76

Gross profit -1.67 0.45 3.49 10.96 20.31 24.32

Other operating income 0.16 0.17 0.17 0.17 0.18 0.18

Personnel expenses -0.39 -0.60 -0.80 -1.00 -1.25 -1.56

Marketing expenses 0.00 -5.50 -1.50 -1.80 -2.16 -2.59

Other operating expenses -0.41 -0.51 -0.61 -0.71 -0.81 -0.91

EBITDA -2.30 -5.98 0.76 7.63 16.27 19.45

Depreciation & amortisation -0.19 -0.20 -0.21 -0.22 -0.23 -0.24

Operating income -2.48 -6.18 0.55 7.41 16.04 19.21

Net financial result -0.01 0.01 0.03 0.05 0.07 0.09

EBT -2.50 -6.17 0.58 7.46 16.11 19.30

Income taxes 0.00 0.00 0.00 -1.42 -3.06 -3.67

Minorities 0.00 0.00 0.00 0.00 0.00 0.00

Net income / loss -2.50 -6.17 0.58 6.04 13.05 15.63

Diluted EPS -0.55 -1.36 0.13 1.33 2.88 3.45

DPS 0.00 0.00 0.00 0.00 0.00 0.00

Share in total sales

Revenues 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

Cost of goods sold -780.50 % -73.78 % -62.88 % -52.85 % -49.32 % -49.42 %

Gross profit -680.50 % 26.22 % 37.12 % 47.15 % 50.68 % 50.58 %

Other operating income 67.19 % 9.75 % 1.82 % 0.75 % 0.45 % 0.38 %

Personnel expenses -158.14 % -34.78 % -8.50 % -4.30 % -3.12 % -3.25 %

Marketing expenses 0.00 % -318.84 % -15.93 % -7.74 % -5.39 % -5.39 %

Other operating expenses -165.21 % -29.29 % -6.43 % -3.03 % -2.01 % -1.88 %

EBITDA -936.66 % -346.95 % 8.08 % 32.82 % 40.60 % 40.44 %

Depreciation & amortisation -76.21 % -11.38 % -2.19 % -0.93 % -0.57 % -0.50 %

Operating income -1012.87 % -358.33 % 5.89 % 31.89 % 40.04 % 39.94 %

Net financial result -4.73 % 0.49 % 0.30 % 0.21 % 0.17 % 0.18 %

EBT -1017.60 % -357.84 % 6.20 % 32.09 % 40.21 % 40.13 %

Income taxes 0.00 % 0.00 % 0.00 % -6.10 % -7.64 % -7.62 %

Minorities 0.00 % 0.00 % 0.00 % 0.00 % 0.00 % 0.00 %

Net income / loss -1017.60 % -357.84 % 6.20 % 26.00 % 32.57 % 32.50 %

* We believe that due to losses in the past Infoscan will not pay any income taxes until 2020E  
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Balance Sheet 
 

in PLNm 2017 2018E 2019E 2020E 2021E 2022E

 

Cash and equivalents 0.96 1.04 0.05 0.15 8.89 29.82

Financial assets 0.00 0.00 0.00 0.00 0.00 0.00

Inventories 0.09 0.00 0.00 0.00 0.00 0.00

Trade accounts and notes receivables 0.47 2.36 9.03 17.51 21.95 16.47

Other current assets 0.11 0.11 0.11 0.11 0.11 0.11

Current assets, total 1.62 3.51 9.19 17.77 30.95 46.40
 
Property, plant and equipment 0.04 0.05 0.05 0.06 0.06 0.07

Other intangible assets 0.32 2.00 2.01 2.01 2.02 2.02

Goodwill 0.00 0.00 0.00 0.00 0.00 0.00

Other assets 0.02 0.02 0.02 0.02 0.02 0.02

Deferred tax assets 0.00 0.00 0.00 0.00 0.00 0.00

Non-current assets, total 0.38 2.06 2.07 2.08 2.09 2.10

Total assets 2.00 5.57 11.26 19.86 33.05 48.51

Trade payables 0.17 0.11 0.52 1.07 1.70 2.03

Other short-term liabilities 0.18 0.19 0.19 0.19 0.20 0.20

Short-term financial debt 0.00 0.00 0.00 0.00 0.00 0.00

Pension provisions 0.00 0.00 0.00 0.00 0.00 0.00

Provisions 0.00 0.00 0.00 0.00 0.00 0.00

Current liabilities, total 0.35 0.30 0.71 1.26 1.90 2.23

Long-term financial debt 0.00 2.50 7.20 9.20 8.70 8.20

Pension provision 0.00 0.00 0.00 0.00 0.00 0.00

Other long-term liabilities 0.20 0.00 0.00 0.00 0.00 0.00

Deferred tax liabilities 0.00 0.00 0.00 0.00 0.00 0.00

Long-term liabilities, total 0.20 2.50 7.20 9.20 8.70 8.20

Total liabilities 0.55 2.80 7.91 10.46 10.60 10.43

Shareholders equity, total 1.45 2.77 3.36 9.40 22.45 38.08

Minority interests 0.00 0.00 0.00 0.00 0.00 0.00

Total liabilities and equity 2.00 5.57 11.26 19.86 33.05 48.51
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Cash Flow Statement 
 

in PLNm 2017 2018E 2019E 2020E 2021E 2022E

 

Net income / loss -2.50 -6.17 0.58 6.04 13.05 15.63

Depreciation & amortisation 0.19 0.20 0.21 0.22 0.23 0.24

Change of working capital -0.37 -1.86 -6.26 -7.93 -3.81 5.82

Others 0.00 0.00 0.00 0.00 0.00 0.00

Net operating cash flow -2.68 -7.84 -5.47 -1.67 9.47 21.69

Cash flow from investing -0.14 -1.88 -0.22 -0.23 -0.24 -0.25

Free cash flow -2.82 -9.72 -5.68 -1.90 9.23 21.44

Cash flow from financing 3.71 9.80 4.70 2.00 -0.50 -0.50

Change of cash 0.90 0.08 -0.98 0.10 8.73 20.94

Cash at the beginning of the period 0.07 0.96 1.04 0.05 0.15 8.89

Cash at the end of the period 0.96 1.04 0.05 0.15 8.89 29.82  

 
Financial ratios 
 

Fiscal year 2017 2018E 2019E 2020E 2021E 2022E

Profitability and balance sheet quality

Gross margin -680.50% 26.22% 37.12% 47.15% 50.68% 50.58%

EBITDA margin -936.66% -346.95% 8.08% 32.82% 40.60% 40.44%

EBIT margin -1012.87% -358.33% 5.89% 31.89% 40.04% 39.94%

Net margin -1017.60% -357.84% 6.20% 26.00% 32.57% 32.50%

Return on equity (ROE) -269.97% -292.39% 19.02% 94.72% 81.94% 51.64%

Return on assets (ROA) -124.28% -110.93% 4.93% 30.18% 39.28% 32.04%

Return on capital employed (ROCE) -150.81% -117.18% 5.25% 32.27% 41.71% 33.62%

Economic Value Added (in PLN) -2.73 -6.97 -1.03 3.21 8.32 8.62

Net debt (in PLNm) -0.96 1.46 7.15 9.05 -0.19 -21.62

Net gearing -66.23% 52.73% 212.82% 96.25% -0.83% -56.78%

Equity ratio 72.41% 49.80% 29.81% 47.34% 67.93% 78.50%

Current ratio 4.61 11.80 13.01 14.13 16.32 20.82

Quick ratio 4.06 11.43 12.85 14.04 16.26 20.77

Net interest cover -214.27 735.47 -19.53 -153.11 -234.51 -217.26

Net debt/EBITDA 0.42 -0.24 9.39 1.19 -0.01 -1.11

Tangible BVPS 0.32 0.61 0.74 2.07 4.95 8.40

CAPEX/Sales 4.43% 109.04% 2.30% 0.97% 0.59% 0.52%

Working capital/Sales 126.52% 126.07% 89.56% 70.41% 50.34% 29.85%

Cash Conversion Cycle (in days) 680 468 318 243 169 94

Trading multiples

EV/Sales 189.22 26.91 4.93 2.00 1.16 0.97

EV/EBITDA -20.20 -7.76 61.00 6.09 2.85 2.39

EV/EBIT -18.68 -7.51 83.66 6.26 2.89 2.42

P/Tangible BVPS 32.73 17.07 14.11 5.04 2.11 1.24

P/E -18.98 -7.68 81.23 7.84 3.63 3.03

P/FCF -16.82 -4.87 -8.34 -24.92 5.13 2.21  

 



                                                                                  Infoscan S.A. | Update | February 2018 

12 
 

 
Disclaimer 

This document does neither constitute an offer nor a request to buy or sell any securities. It 

only serves informational purposes. This document only contains a non-binding opinion on 

the mentioned securities and market conditions at the time of its publication. Due to the 

general character of its content this document does not replace investment advice. 

Moreover, in contrast to especially approved prospectuses, it does not provide information, 

which is necessary for taking investment decisions.  

All information, which has been used in this document, and the statements that has been 

made, are based on sources, which we think are reliable. However, we do not guarantee 

their correctness or completeness. The expressions of opinion, which it contains, show the 

author’s personal view at a given moment. These opinions can be changed at any time and 

without further notice.  

A liability of the analyst or of the institution, which has mandated him, should be excluded 

from both direct and indirect damages.  

This confidential study has only been made available to a limited number of recipients. A 

disclosure or distribution to third-parties is only allowed with East Value Research’ approval. 

All valid capital market rules, which relate to the preparation, content as well as distribution 

of research in different countries, should be applied and respected by both the supplier and 

recipient.  

Distribution in the United Kingdom: In the UK this document shall only be distributed to 

persons who are described in Section 11 (3) of the Financial Services Act 1986 (Investment 

Advertisements) (Exemptions) Order 1996 (as amended). This research may not be 

distributed and forwarded directly or indirectly to any other group of individuals. The 

distribution of this document in other international jurisdictions may be restricted by law and 

individuals who possess this study should inform themselves about any existing restrictions 

and comply with them.  

Neither this document nor any copy of it may be taken or sent to the United States of 

America, Canada, Japan or Australia or distributed, directly or indirectly, in the United States 

of America, Canada, Japan or Australia or to any resident thereof. Any failure to comply with 

these restrictions may constitute a violation of United States, Canadian, Japanese or 

Australian securities laws or the law of any other jurisdiction.   

Declaration according to § 34b WpHG and FinAnV on potential conflicts of interest (As of  

July 24, 2013):  The preparation of this research report by East Value Research was 

commissioned by Infoscan S.A. 
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Declaration according to § 34b WpHG and FinAnV on additional disclosures (As of July 24, 

2013): 

It is in the sole decision of East Value Research GmbH whether and when a potential update 

of this research will be made. 

Relevant basis and measures of the valuations, which are included in this document: 

The valuations, which are the basis for East Value Research‘ investment recommendations, 

are based on generally-accepted and widely-used methods of fundamental analysis such as 

the Discounted-Cash-Flow method, peer group comparison, or Sum-of-the-Parts models.   

The meaning of investment ratings: 

Buy:  Based on our analysis, we expect the stock to appreciate and generate a total return of 

at least 10% over the next twelve months 

Add:  Based on our analysis, we expect the stock to appreciate and generate a total return 

between 0%- 10% over the next twelve months 

Reduce:  Based on our analysis, we expect the stock to cause a negative return between 0% 

and -10% over the next twelve months 

Sell:  Based on our analysis, we expect the stock to cause a negative return exceeding -10% 

over the next twelve months 

The respective supervisory authority is: 

Bundesanstalt für Finanzdienstleistungsaufsicht  

Lurgiallee 12  

60439 Frankfurt 

 

 

 


