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Abstract

Purpose: The aim of the paper is to analyse the activity of medical companies operating in the Polish 

capital market through the analysis of their investment attractiveness. Two measures taking into account 

Design/methodology/approach: Two measures of evaluation of financial and market results of medical 

companies were used to achieve the aim of the paper. These two measures take into account two 

The second part of the paper focuses on the characteristics of the private medical sector in terms 

of the family in the researched companies.

Findings: 

The second part of the paper identifies the listed medical companies in terms of their family nature. The 
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Research limitations/implications

to search for external sources of financing and to enter the stock market. Hence the question whether 

dering whether the analysis carried out in the long term or with the use of other indicators would give 

Originality/value: The aim of the paper is to analyse the activity of medical companies operating in the 

in the assessment of the operation of the private medical sector.

Keywords:

attractiveness assessments.

JEL:  

 

Streszczenie

Cel: 

Metodologia: wykorzystano dwie miary oceny wyników finansowych i rynkowych firm medycznych. 

Wyniki: 
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Ograniczenia/implikacje badawcze:

1. Introduction

-

-
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-

-

-

-

non-family entities.

2. Characteristics of the Medical Sector  
and the Research Sample

-

-
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-

-

and many others.

-

-

-



 

89

The list of medical companies listed  
on the Warsaw Stock Exchange

Name 
abbreviation

Share 
price

Price 
change 

3. Methodology of the Study

-

-

-
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T  ×  
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 × K
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-

-
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Content Invested capital Operational profit after tax

that has not been 

period

period
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-

-

4. Analysis of the Financial and Market Results  
in the Examined Sample of Capital Medical Companies 

 

-

Calculation of the cost of equity for Audio Investment 2016 2017

Risk-free rate*

**

***

*

**

***
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-

Year
WIBOR

(%)
Credit costs (in %) 
= WIBOR 3M+2%

Cost of debt adjusted with tax shield 
(1 – T)

-
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Name 
abbreviation

BETA
Cost of equity 

(in %)
TSR SPREAD TSR

2016 2017 2016 2017 2016 2017 2016 2017

data data data data

-
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Name abbreviation 
EVA (in thousands PLN) EVA interpretation

2016 2017 2016 2017

P

P

P

P

P P

P P

P

P

P P

P P

P

P

P P

-
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5. Family vs. Non-Family Medical Companies – Analysis

-

-

-
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-

-

SFI
EQ

EQ

SB

SB

MB

MB
1

Total

Fam

Total

Fam

Total

Fam
, $+ +c c cm m m

Total
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Company 
name (name 
abbreviation)

Family

Family 
percentage 

share of the 
ownership

Family percentage share 
of the ownership (votes) 
in the General Meeting 

of Shareholders

Super-
visory 
Board

Manage-
ment 
Board

SFI 
>1

Celon Pharma 

 

-
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Name abbreviation 
EVA interpretation

2016 2017

P

P

P

CLN N N

ENE N P

MPH P P

P P

MRC P N

P

P P

P P

P

P

P P

-
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6. Final Conclusions

-

-

-

-

-
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