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Fabrity

3Q preliminary results [slightly negative]

PLNm 3Q24 4Q24 1Q25 2Q25 3Q25 YIY  Q/Q 3Q25E
Revenues 184 186 166 174 16.8 -9% -3%  18.0
EBITDA 21 22 1.5 1.8 1.6 -23% -10% 2.1
EBIT 1.6 1.6 1.0 1.2 1.1 -35% -14% 1.6
Net profit 0.8 0.2 0.9 0.8 - - - 1.4
Revenues yly 3% 4%  -12% -8% -9%
EBITDA margin 11.3% 121% 9.3% 102% 9.5%
EBIT margin 88% 83% 6.1% 71% 6.3%

Source: Company, Trigon

- As reasons for revenue weakness, the company pointed to delays in awarding high-
value tenders among existing clients, as well as a slowdown in purchasing-decision
processes by potential new Fabrity clients during the summer period;

- The operating result in 3Q25 was disproportionately burdened by costs related to the
transformation of back-office functions, which is the final stage of the group’s
reorganization after the sale of subsidiaries in 2022—23 (the impact was not quantified).

Comment: After the fairly optimistic outlook presented at the last conference, we
expected some easing of the negative revenue trend; unfortunately, the decline
remained close to the 2Q level, which also led to a weaker operating result. We view the
results as slightly negative. Weakness in 3Q25 increases uncertainty about the pace of
improvement in 2026. Our latest assumptions, revenue growth to 85m PLN and net
profit to 6.8m PLN in 2026 (P/E 11x), may be somewhat too optimistic, but the key
factor will be how the company manages to acquire contracts under the new
significantly larger agreement with Frontex. For now, we would take a slightly more
cautious view for next year, although we maintain our expectation of a visible
improvement versus roughly 4.5m PLN net profit in 2025. (Dominik Niszcz)

PLNm 2022 2023 2024 2025E 2026E 2027E
Revenues 534 68.7 74.7 71.0 85.3 93.9
EBITDA 7.6 8.7 8.6 7.8 10.3 11.7
EBIT 5.0 6.4 6.6 5.7 8.4 9.8
Net profit 25.1 12.9 7.2 4.6 6.8 8.2
EPS (PLN) 10.2 5.3 2.6 1.7 2.5 2.9
P/E (x) 2.7 5.1 104 16.4 11.0 9.2
EV/EBITDA (x) 7.0 5.1 7.5 8.6 6.6 5.8
P/BV (x) 2.0 1.8 2.9 2.8 2.8 2.6
DY (%) 29.1% 14.8% 23.9% 11.1% 8.1% 8.1%

Source: Company, Trigon
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