TABLE OF CONTENTS

1 .
@stochasis
.. EGpBoukar Entxerphoeuy

EXECUTIVE SUMMARY........ccoooieeeteereceeste e eeeerneens
INTRODUCTION..........coveteee ettt e
1. GENERAL INFORMATION...........ccoovrrrrrceceeeeeenn.
1.1 DefinitionS. ..o
1.2 Industry general facts & figures........cccceecuveeeeennes
1.3 Industry general characteristics.......cccceevvevveennnnn.
1.4 Geographical distribution of car rental

STALIONS et e
2. INSTITUTIONAL FRAMEWORK...........cccecvvveernnnne.
3. DEMAND...........ooeeeeeererrerre et
3.1 Determinants of demand.......c.cccecveveeveeecceeninnnne.
3.2 Analysis of selected determinants of demand...

4. SUPPLY ...ttt st st eera e

4.1 Turnover growth of major companies (2012-

4.2 Financial analysis of the industry (2012-2016)...
4.3 Financial indicators’ comparative evaluation

4.4 Assets — Liabilities structure in the consolidated
balance sheet.......coeeieeiieecce e
4.5 Main sector’s companies’ sales.........cccceceverueenenns
4.6 Comparative financial assessment of the

leading companies (2016).......cccceveeeeeeceeieeieeceecee e

5. VALUATION OF COMPANIES OF THE INDUSTRY...

O 00 N U»n

11
12

14
15
27
28
29
44

46
49

55

57
58

62
65

5.1 Valuation methodology......cccceevvvvieececciicieceens
5.2 Valuation of companies of the industry (2011-

6.1 Domestic market size (2009-2017)......cccoeeeuvveune.
6.2 Domestic market size for long-term leasing
(2009-2017)cuvvevreereieiieesie e se e
6.3 Domestic market size for short-term leasing
(210101 L0 i Iy TR
6.4 Domestic market structure.........cccoeevveveceicencnnne.
6.5 Car fleet structure of major companies of the
1o [V o V2RSSR
6.6 Porter’s five fOrces.....cccouvvevmviecccece e
7. INTERNATIONAL MARKET.........ccooevirrreecrene,
7.1 Leasing in EU-28.......c..oo i nie e
7.2 Short-term leasing in selected countries...........
7.3 Number of car rental and leasing companies...
7.4 Turnover of the car rental and leasing
companies, per country in Europe, in million €.........

7.5 Number of employees in car rental and leasing
COMPANIES..cciiiiieeeeiie st ertrer e et tete et sae e s e sreeneeans
7.6 Car rental in selected countries.........ccceeeeueeneene

66

67

68
69

70

71
72

73
74
81
82
83
84

85

86
87

Sector studies: Car rental, November 2017



TABLE OF CONTENTS

e .
esltochasis
.. EopBouvhaor Emxerphoewy

8. CONCLUSIONS - PROSPECTS.........cccceveveeecrene
8.1 SWOT ANaAlYSiS...ccueeerreeiieeeerrecerte e e e
8.2 Main findings and prospects.......ccccuvvevveeveeeennnn.

APPENDIX
Financial indicators of major companies of the

iNdustry (2011-2016)...cc.ccceeueeeeeceeerreiieieeeeeeeeeeinanns

A. Capital structure and financial leverage

[ g Yo [ToF= 1 (o ] £
B. Liquidity indicators.......cceeveevieeeeecrieeceeceeeee e
C. Activity indicators......cooceeeeeeveceeceecccccceeeeen
D. Performance indicators.......cccocoveevveeeeeivveeeeenee.
Financial formulas........ccvveieeiiiiiiiieieieece e
SOURCES & BIBLIOGRAPHY..........ccceeverrrerrreerennnn.

100

101
119
125
140
155
158

Sector studies: Car rental, November 2017



