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Strong fundamentals and optimistic outlook

Mostostal Zabrze is a unique company within the engineering and
construction group. Its focus on specialist works and proven clients,
careful contract selection, avoidance of price wars, and the development
of contract management know-how are delivering results. Moreover, the
record-high backlog will begin to translate into a clear increase in results
as early as 3Q25.

Thorough change in the order backlog structure

The company’s backlog has approached a record value of around PLN 1,400m.
From an investment perspective, an even more important factor may be its
diversification. While the previous record backlog from 2022 was largely based
on two major contracts, the current, even larger one is already much more
diversified both in terms of clients and industries. The largest contract accounts
for just under 19% of the backlog, the second for about 12%, and the third for
10%. The list of the largest contracts described in our report includes 36 items.

Optimistic prospects

By the end of the year, the final settlements of the two largest contracts from the
previous record backlog can be expected. Since there have been no signs of
problems or conflicts throughout their duration, we assume this will have a
clearly positive impact on profitability.

Next year also looks very promising. Based on the size of the order backlog, it
is highly likely to be record-breaking in terms of revenue. Importantly, the
company has not signed a contract involving a serious conflict with a client for
more than eight years, which confirms the management’'s statements
emphasizing the importance of focusing on “quality” contracts and nurturing
cooperation with trusted partners.

Valuation and recommendation

Further solid results in the key segments and continued growth in the backlog
have led us to raise our earnings forecasts. However, the biggest change in the
valuation came from shifting the forecast period taken into account in the
comparative valuation to 2025-2027. In particular, replacing 2024 with 2027 had
a significant impact, as we expect 2027 to be especially strong in terms of
results, with contracts currently driving the large increase in the backlog
entering the settlement phase. As a result, the price based on the comparative
valuation rose from PLN 8.3 to PLN 9.8 per share. Overall, the average
valuation increased from PLN 7.6 to PLN 8.4, which translated into maintaining
the “buy” recommendation for Mostostal Zabrze shares.

previous recommendation: buy
Price*: 6.25
Target price: 8.40
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Profit Net

EV EV

Revenues EBIT EBITDA before tax _ profit EPS CEPS BVPS P/E P/BV DY (%) /EBIT  /EBITDA ROE (%)

2024 1010,3 51,1 98,7 78,9 61,8 0,84 1,09 4,2 0,0 0,0 91,6% 0,0 0,0 19,8%
2025p 1306,5 60,7 79,9 61,3 43,9 0,64 0,92 4,7 0,0 0,0 133,1% 0,0 0,0 13,6%
2026p 1395,2 64,6 85,3 64,1 43,2 0,63 0,93 4,9 0,0 0,0 0,0% 0,0 0,0 12,9%
2027p 1419,3 66,5 88,9 65,3 40,4 0,59 0,91 5,1 0,0 0,0 0,0% 0,0 0,0 11,6%

f- BN Banku Millenniumconsolidated forecasts, mPLN

The material was prepared by Millennium Dom Maklerski S.A. at the request of the Warsaw Stock Exchange S.A. under the Analytical Coverage Support Program.
Information on the connections of Millennium Dom Maklerski S.A. with the company being the subject of this report and other required information are provided on the last page of the report.

Market price as of 30/09/2025, 11:15 a.m.
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Important information

The information contained in this report constitutes an investment recommendation within the meaning of Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No 596/2014 of the European
Parliament and of the Council with regard to regulatory technical standards for technical measures for objective presentation of investment recommendations or other information recommending or suggesting an investment strategy and
disclosure of particular interests or indications of conflicts of interest, the result of investment advice.

This report has been prepared with due care and diligence, based on facts considered credible, however, Biuro Maklerskie Banku Millennium S.A. does not guarantee that they are completely accurate or complete. The report was prepared
on the basis of all information on companies that was publicly available and known to the preparer until the date of its preparation. The presented forecasts are based solely on the analysis carried out by Biuro Maklerskie Banku Millennium
S.A. without any arrangements with the companies covered by the report or with other entities and are based on a number of assumptions that may prove inaccurate in the future. Biuro Maklerskie Bank Millennium S.A. does not provide any
assurance that the forecasts provided will come true. Investing in the shares of the companies listed in this analysis is associated with a number of risks related to, among others, the macroeconomic situation, changes in legal regulations,
changes in the situation on commodity markets, interest rate risk, the elimination of which is practically impossible.

The content of the report was not made available to the companies covered by the report prior to its publication. Biuro Maklerskie Banku Millennium S.A. is not liable for damages incurred as a result of decisions made on the basis of the
information contained in this analytical report.

The person or persons indicated in the lower right comer of the first page of this report prepared the analysis, information about the positions of persons preparing it is included in the upper part of the last page of this publication. The
remuneration received by persons preparing the report is not directly dependent on the financial results obtained by Biuro Maklerskie Banku Millennium S.A. as part of investment banking transactions or services relating to financial
instruments of issuers covered by this report.

The companies that are the subject of the report may be clients of the Millennium Bank S.A. Capital Group and Bank Millennium S.A. There are no other links between Bank Millennium S.A. and the companies that are the subject of this
report, as referred to in Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the
technical arrangements for the objective presentation of investment recommendations or other information recommending or suggesting an investment strategy and for the disclosure of particular interests or indications of conflicts of interest
that would be known to the person preparing this report. The persons who participated in the preparation of this material do not hold shares in the companies mentioned in the report or any financial instruments whose value is materially
related to the value of shares issued by the above companies (e.g. equity derivatives).

This report is an investment study within the meaning of the Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council with regard to organizational
requirements and operating conditions for investment firms and terms defined on the needs of this directive, does not constitute advertising or offering securities. This document or a copy thereof may not be directly or indirectly transferred or

released to persons in the USA, Australia, Canada, Japan. BM Banku Millennium recommendation for the last 12 months

Supervision over the Biuro Maklerskie Banku Millennium S.A. is performed by the Polish Financial Supervision Authority. Market price on

Date of the
of the p ter y used in the report Company Recommen- menda-  thedaythe  Target Author
EV - market valuation of the company + net interest debt ROA - return on assets dation tion recommendation  price
EBIT - operating profit EPS - net profit per share S
EBITDA - operating profit + depreciation CEPS ‘{" f"t) dd iati h Ambra Accumulate 01/10/2024 26,10 3040 Grzegorz Gawkowski
WNB - result on banking activity - net profitand depreciafion per share MS Buy 07/10/2024 354 450 tukasz Bugaj
N N N BVPS - book value per share
P/E - ratio of the share price to the net profit per share DPS - dividend per share Mostostal Zabrze Buy 06/12/2024 510 6,10 AdamZajler
P/BV - ratio of the share price to the book value per share NPL - non performing loans Ambra Accumulate  12/03/2025 2270 2590  Grzegorz Gawkowski
ROE - return on equity p 9 Mostostal Zabrze Buy 27/03/2025 568 6,80 Adam Zajler
The scale of recommendation used in Biuro Maklerskie Banku Millennium S.A. iFirma Accumulate  09/04/2025 2290 2540 Seweryn Zohyniak
BUY - we believe that the company's shares have more than 20% upside potential IMS Buy 21/05/2025 375 4,60 tukasz Bugaj
ACCUMULATE - we believe that the company's shares have more than 10% upside potential Ambra Accumulate  29/05/2025 20,90 2490  Grzegorz Gawkowski
NEUTRALALLY - we believe that the price of the company's shares will remain stable (+/- 10%) iFirma Accumulate 20/05/2025 2635 2970 Seweryn Zolyniak
REDUCE - we think that the company's shares are overvalued by 10-20% "
SELL - we believe that the company's shares are overvalued by over 20% :\'I‘:‘S 270 :”V wggggg 2;2 ‘;g LA‘L‘GSZZB‘_‘lgaJ
R‘ecommendati‘ons issued‘by Biuro Maklerskie BankL.J Millennium S.A. are valid for 6 rponths from the da.te of issue, unless theyl are previously updated. VROZNE abze B:i 120002025 4:45 5:57 Sew;gzjy:ak
Biuro Maklerskie Banku Millennium S.A. updates the issued recommendations depending on the market situation and the analyst's assessment. 11 bit studios Accumulate  15/09/2025 179,50 21350 Grzegorz Gawkowski
Valuation methods used Shoper Accumulate 15/09/2025 52,00 57,60 Seweryn Zotyniak
Recommendations are based on the following valuation methods (2 out of 3 selected): ey
DCF method (model of discounted cash flows) - the method considered to be the most suitable for enterprise valuation. The disadvantage of the DCF of BM Banku for the last 12 months
method is the sensitivity of the valuation obtained in this way to the assumptions made regarding both the company itself and its macroeconomic Number of recommendations Share
environment.
Comparative method (comparison of relevant market indicators at which the company is listed with similar indicators for other companies from the same BN 7 50%
industry or related industries) - better than the DCF method, it reflects the perception of the industry in which the company operates by investors. The Accumulate 7 50%
disadvantage of the comparative method is the sensitivity to the selection of the adopted comparative group and the compared ratios, as well as high Neutral 0 0%
volatility of the valuation depending on the market situation. Reduce 0 0%
ROE-P/BV method (a model that makes the appropriate P/BV ratio dependent on the company's profitability) - a method considered the most appropriate  sell 0 0%
for the valuation of banks. The disadvantage of this method is the sensitivity of the valuation obtained in this way to the assumptions made regarding both “rpoCericture of Tor for which BM Banla

the company itself (profitability, effectiveness) and its macroeconomic environment.

Affiliations of the Biuro Maklerskie Banku Millennium S.A. with the companies covered by this report

Itis possible that the Biuro Maklerskie Banku Millennium S.A. or Bank Millennium S.A. as part of its brokerage activities or banking services, provides, will provide or has provided services to companies and other entities listed in this report in
the past. Biuro Maklerskie Banku Millennium S.A. does not preclude submitting an offer of brokerage services to the issuer of the securities covered by the report. Information on the conflict of interest arising in connection with the preparation
of the report (if any) is provided below.

Biuro Maklerskie Banku Millennium S.A. acts as the issuer's market maker for the following companies: Selena FM, Eurotel, Lokum Deweloper, Zamet Industry, GR media and Carlson, from which he received remuneration. Biuro Maklerskie
Banku Millennium S.A. acts as a market maker for the following companies: Selena FM, KGHM, PZU, Eurotel, Lokum Deweloper, Zamet Industry, GR media and Carlson.

Biuro Maklerskie Banku Millennium S.A. in the last 12 months has not acted as an offeror during the public offering for the companies covered by this report and has not received remuneration for this. Biuro Maklerskie Banku Millennium S.A.
as part of the Analytical Coverage Support Program, it creates or has created analytical materials for the following companies: Agora, Ambra, Korporacja KGL, Mostostal Zabrze, IFIRMA and IMS and receives or has received remuneration
from the Warsaw Stock Exchange for this. Biuro Maklerskie Banku Millennium S.A. within the next 12 months, will receive remuneration for the preparation of this recommendation from the Warsaw Stock Exchange, which holds proprietary
copyrights to this report.

The companies covered by the report may be customers of the Capital Group of Millennium Bank S.A. and Bank Millennium S.A. There are no other links between Bank Millennium S.A. and the companies covered by this report, as referred
to in Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No. 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards on technical means for the
objective presentation of investment recommendations or other information recommending or suggesting an investment strategy and disclosure of particular interests or indications of conflicts of interest that would be known to the preparer of
this report.

(o] izati ar blished to prevent conflicts of interest:

Principles of managing conflicts of interest in Biuro Maklerskie Banku Millennium S.A. have been included in the Conflict of Interest Management Policy in the Biuro Maklerskie Banku Millennium S.A.

Organizational solutions adopted to prevent conflicts of interest are defined, inter alia, in the Organizational Regulations of Biuro Maklerskie Banku Millennium S.A., which provide for: (a) supervision over persons whose main functions
include conducting activities on behalf of or providing services to Clients whose interests may conflict or who otherwise represent various conflicting interests, including the interests of Biuro Maklerskie Banku Millennium S.A.; (b) measures to
prevent or limit improper influence by a third party on the manner in which the authorized person performs activities as part of the services provided by Biuro Maklerskie Banku Millennium S.A. (c) organizational separation of persons (teams)
involved in performing activities that involve risk a conflict of interest arises, (d) ensuring independence to each organizational unit of Biuro Maklerskie Banku Millennium S.A. and its employees to the extent that it concerns the interests of the
Clients for whom such a unit performs specific activities.

The solutions adopted to prevent conflicts of interest are also defined in the Remuneration Regulations, which ensure that there are no links between the amount of remuneration of employees of different organizational units or the amount of
revenues generated by different organizational units, if these units perform activities that involve the risk of a conflict of interest.

Restrictions on the flow of information in order to prevent conflicts of interest, including confidential information and information constituting professional secrecy, are set out in the Regulations on the protection of confidential information flow
and constituting professional secrecy of Biuro Maklerskie Banku Millennium S.A.

The work related to the preparation of the report was completed on September 30, 2025 at 3:30 p.m., and the date of the first dissemination of the report is the day of completion of the work at 3:45 p.m.

The report was prepared by the Biuro Maklerskie Banku Millennium S.A. commissioned by the Warsaw Stock Exchange S.A. under the Analytical Coverage Support Program.



