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Construction & GDP 
growth fuel domestic 
sales as export sales 
speed up. 
 
 
 
Restructuring of new 
acquisitions complete.  
Payback by end 2008. 
 
 
 
Margins improving 
with the focus more on 
meters. 
 
 
 
 
Apator retains local 
dominance. 
 
 
 
 
 
New technology ready 
for deregulated market 
when it finally happens. 
 
 
 
Higher margins on new 
technology may attract 
a takeover. 
 
 
 
EPS 20% CAGR to 
2010.  2007 PER 20x 
and ROE at 30% p.a 
 
 
 
 
Initiate Buy with target 
price PLN 29, a 27% 
upside. 
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Apator trades at a 
discount  to the Midwig 
index…… 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
…and sits comfortably 
among international 
peers, while showing 
better  ROE. 
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