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Fabrity

Conclusion of a framework agreement with Frontex for the provision of
services under a Time and Means model

- The framework agreement is the result of the Frontex/2024/OP/0029 tender procedure,
which the company joined in July 2024.

- The agreement covers more than 70 competency profiles, including areas such as
cybersecurity, cloud and data.

- The maximum budget amounts to EUR 186.5m net.

Comment: We view the development positively, although we note that our forecasts
already assumed the company would qualify for this framework agreement. As a result,
the information does not currently affect our estimates for the coming years. The key
factor now will be how quickly the first work orders are signed. The company will compete
with nine other entities; however, Fabrity’s historical share of awarded orders under
framework agreements has been clearly above average. Including the framework
agreements with a total value of up to EUR 112.5m signed last year, Fabrity will be
competing for contracts worth close to EUR 300m over four years, i.e. on average around
PLN 315m per year to be allocated among the qualified entities. This is a very significant
amount compared with our estimated average quarterly revenues from Frontex of around
PLN 5-6m in 2024-25. (Dominik Niszcz)

PLNm 2022 2023 2024 2025E 2026E 2027E
Revenues 53.4 68.7 74.7 69.5 83.6 92.0
EBITDA 7.6 8.7 8.6 71 9.6 11.0
EBIT 5.0 6.4 6.6 5.0 7.7 9.2
Net profit 25.1 12.9 7.2 4.1 6.3 7.7
EPS (PLN) 10.2 5.3 2.6 1.5 2.3 2.8
P/E (x) 24 4.6 9.4 16.6 10.8 8.8
EV/EBITDA (x) 6.2 4.3 6.7 8.4 6.4 5.6
P/BV (x) 1.8 1.6 2.6 2.6 2.6 24
DY (%) 32.3% 16.4% 26.6% 12.3% 9.0% 8.2%

Source: Company, Trigon
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