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Mirbud (Buy; PLN 18.5)
3Q25 Results Review [neutral]

PLNm 3024 4Q24 1Q25 20Q25 3Q25 Y Q/Q 3Q25E 3Q25P
Revenues 894 896 497 720 732 -18% 2% 782 732
Construction 816 853 475 731 731 -10% 0% 799
Residential 69 77 38 18 11 -84% -36% 11
Rental 3 7 5 5 12 253% 157% 4
Other & Eliminations 5 -5 -21 -33 -22 - - -28
Other operating activity, net -24.6 -12.1 2.4 3.8 -3.8 - - 0
Revaluations -0.6 409 0.5 4.6 -0.6 - - 0
EBITDA 214 866 323 395 284 33% -28% 29.7
adj. EBITDA 466 578 294 311 329 -29% 6% 29.7
EBIT 16.2 798 253 31.8 204 26% -36% 220
Net profit 10.2 569 150 211 141 38% -33% 13.0 139
Gross Margin 78% 87% 87% 63% 7.5% -0.3pp 1.3pp 59%
Construction 52% 5.5% 6.8% 52% 6.9% 1.7pp 1.7pp 55%
Residential 26.8% 29.5% 36.4% 34.6% 34.4% 7.6pp -0.1pp 31.0%
Rental -26% 17.7% -37% -22% 19.5% 22.1pp - -1.0%
Backlog 8,099 7,992 7,817 8,115 8,885 9% 9% 8,865
OCF 6 100 -330 21 -1
NWC -25 19 -323 -52 -29
FCF -42 97 -340 -14 -10
Net Debt 55 -41 301 343 365
P/E12M ftrailing 1.5 138 16.1 16.0 155
EV/EBITDA 12M trailing 7.0 79 11.0 1141 10.8
EBITDA margin 24% 97% 6.5% 55% 3.9% O0.6pp -0.3pp 3.8%
EBIT margin 18% B8.9% 51% 44% 2.8% O0.5pp -0.4pp 2.8%
Net profit margin 1.1% 6.3% 3.0% 29% 1.9% 08pp -1.0pp 1.7% 1.9%

Source: Company, Trigon

Comment: The results on the main lines are consistent with the preliminary ones, which we
assessed as neutral. However, we would like to point out that our perception of the results for Q3
2025 has not changed — EBITDA adjusted for other operating activities was down by as much as 29%

yly.

Compared to previous disclosures, we would like to highlight the following: 1) an improvement in the
gross margin in the construction segment, which increased by as much as 170bps q/q (despite flat
revenues), 2) a quarter without history at JHM (only 22 units handed over), 3) the positive contribution
of the commercial segment (the container town at Marywilska 44 is gaining momentum), and 4) weak
OCF and the resulting increased leverage (ND/EBITDA 2.0x, +1.8x y/y).

In summary, we view the final results for Q3 2025 as neutral. Despite our positive outlook for the
Group, we note that in the short term, the Group faces a relatively challenging task — the results for
Q4 2025E may significantly affect sentiment towards MRB. We expect that in the last quarter of
FY25E, Mirbud will report better y/y results for the first time in almost two years, at an adjusted level
(adjusted EBITDA +23% y/y), which should be significantly helped by JHM, which, based on our
forecasts, will deliver almost 190 units in Q4 2025 alone. The FCF trajectory will also be important —
the Group is entering a period of increased turnover of key projects from its portfolio, which in the
FY26E perspective may be associated with an increase in working capital. Until now, we expected
Mirbud to generate over PLN 300m in OCF in the last quarter of the year, which would allow it to
reduce its leverage to ~0.2x — the Management Board's guidance in this regard will be key.(David
Sharma, +48 603 173 749)

PLNm 2022 2023 2024 2025E 2026E 2027E
Revenues 3,319 3,322 3,252 2,959 3,171 3,829
EBITDA 194 243 204 189 220 261
EBIT 178 224 182 159 186 221
adj. Net profit 132 140 126 88 131 162
EPS (PLN) 1.4 1.5 1.1 0.8 1.2 1.5
adj. P/E (x) 10.4 9.8 131 18.9 12.6 10.2
EV/EBITDA (x) 6.8 5.7 7.9 8.9 7.6 5.9
FCFF Yield (%) 8.1% -1.5% -9.8% -2.2% 2.0% 11.7%
DY (%) 1.3% 1.9% 1.2% 0.6% 0.7% 0.8%

Source: Company, Trigon
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