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Dadelo (DAD PW; BUY; TP PLN 70) 

4Q25 Results: continued strong growth in NWC, ESOP valuation 
weighs on reported results [neutral]  

#One-time events  

- Valuation costs for the first tranche of the 2025-27 incentive program, recognized in 4Q25 (PLN 5.8 million); 

#Guidance 2026 

- „We assume that 2026 will be a record year in terms of the Company’s revenue and net profit.”  

Comment: Results adjusted for ESOP costs are in line with our expectations. The Company recognized the valuation costs of 
the first tranche of the 3-year incentive program in 4Q25. The valuation of subsequent tranches will take place in 2026 and 

2027—we assume that in both cases the Company will meet the revenue criteria for share allocation (2026: PLN 519 million, 

2027: PLN 681 million). The total dilution resulting from the allocation of all bonus shares will amount to approximately 5%, and 

this effect has already been factored into our valuation. 

 The 4Q results reflect the low season. The gross margin was slightly weaker than a year ago and consistent with the 

company’s communication of a greater emphasis on sales growth. At the same time, the SG&A ratio adjusted for ESOP costs 
(38.3%) continued to indicate a positive operating leverage effect. The continued dynamic growth in NWC reflected an increase 

in financial costs y/y. The adjusted loss in Q4 2025 was in line with our expectations.  

#Cash position. Inventories at the end of Q4 rose by approximately 85% y/y and 30% q/q to PLN 320 million, reflecting a 
growth rate similar to that of the previous quarter (PLN 270 million). Combined with a significantly faster pace of fulfilling 

obligations than a year ago, this translated into further dynamic growth in NWC (more than double y/y). In addition to the 

dynamic growth in the scale of its business, the company seasonally maintains the highest inventory levels at the turn of Q4 

and Q1 in preparation for the upcoming season. Nevertheless, the inventory level at the end of Q4 relative to our revenue 
forecasts for 2026 rose to over 50% vs. 40% a year ago. Combining longer inventory turnover with shorter accounts payable 

turnover has significantly lengthened the cash conversion cycle, which was reflected in negative OCF for the full year ( -120 vs. 

-13 million PLN a year ago). Commenting on the Q3 results, the CEO highlighted the high quality of inventory and attractive 
purchase prices for the collections, which takes on additional significance in the context of inflationary pressure resulting from 

the escalation of the conflict in the Middle East. At the same time, he significantly raised the guidance for the pace of store 

openings in the coming years, and inventory levels should also be assessed through this lens. At the same time, the faster 

settlement of liabilities is likely related to attractive early payment discounts, which, while impacting f inancial costs, should 
simultaneously support the gross margin in subsequent periods. ND/Adj. EBITDA rose to approximately 5x at the end of 4Q. 

We estimate that in 1Q26 this metric should remain similar q/q and decline toward 3.5x EBITDA between 2Q and 3Q.  

In summary, given the dynamic growth in NWC, it is currently crucial for the company to maintain strong sales KPIs across 

both channels. We maintain the view that the motivation for aggressive inventory buildup, alongside attractive handlowy terms , 

remains the management’s assessment of the competitive environment and assumptions regarding market dynamics. Dadelo 

is rapidly increasing its market share and remains the industry ’s biggest disruptor, already generating solid profitability despite 
the expansion of its store network, which is still in its early stages. We currently see no need to revise our forecasts adjusted 

for ESOP costs. At the same time, the company ’s operational risk profile is rising. (Grzegorz Kujawski) 
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PLNm 2022 2023 2024 2025 2026E 2027E

Revenues 117.2 189.1 280.5 444.0 586.0 745.3

adj. EBITDA 6.9 3.6 19.9 40.0 50.7 64.2

adj. EBIT 4.4 0.3 15.1 31.0 38.9 48.6

adj. Net profit 3.9 0.1 11.5 21.2 24.9 32.3

adj. EPS (PLN) 0.3 0.0 1.0 1.8 2.1 2.8

adj. P/E (x) 244.4 11,817.6 83.1 45.2 38.5 29.6

adj. EV/EBITDA (x) 138.5 267.1 49.8 27.0 22.0 17.6

P/BV (x) 8.9 8.8 8.0 6.8 5.8 4.8

DY(%) 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%

Source: Company, Trigon
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DISCLAIMER

Trigon Dom Maklerski S.A. | Mogilska 65 | 31-545 Kraków | Sąd Rejonowy dla Krakowa - Śródmieścia w Krakowie XI Wydział Gospodarczy Krajowego Rejestru

Sądowego | NIP 676-10-44-221| KRS 0000033118. Trigon Dom Maklerski S.A. działa pod nadzorem Komisji Nadzoru Finansowego. Niniejsze opracowanie ma

charakter promocyjny i zostało przygotowane przez zespół analityczny Trigon Domu Maklerskiego S.A. wyłącznie w celach informacyjnych. Niniejsze opracowanie jest

zgodne z przepisami Rozporządzenia Parlamentu Europejskiego i Rady (UE) nr 596/2014 (w sprawie nadużyć na rynku), Rozporządzenia Delegowanego Komisji (UE)

2016/958 oraz Rozporządzenia Delegowanego Komisji (UE) 2017/565. Przedstawione dane historyczne odnoszą się do przeszłości. Wyniki osiągnięte w przeszłości

nie stanowią gwarancji przyszłych wyników. Trigon Dom Maklerski S.A. nie ponosi odpowiedzialności za decyzje inwestycyjne podjęte na podstawie niniejszego

opracowania ani za jakiekolwiek szkody poniesione w wyniku takich decyzji inwestycyjnych, nie gwarantuje dokładności ani kompletności opracowania, ani nie

zapewnia, że zawarte w opracowaniu stwierdzenia dotyczące przyszłości okażą się prawdziwe. Inwestowanie w instrumenty finansowe wiąże się z wysokim ryzykiem

utraty części lub całości zainwestowanych środków. Publikacja, rozpowszechnianie, kopiowanie lub jakiekolwiek inne wykorzystanie części lub całości niniejszego

opracowania wymaga uprzedniej pisemnej zgody Trigon Domu Maklerskiego S.A.
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