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Estimated consolidated financial results for 2025 [negative]   

- Sales revenue: PLN 67.1m, -10% YoY; 

- Operating profit: PLN 4.3m, -35% YoY; 

- EBITDA: PLN 6.4m, -26% YoY; 

- Net profit: PLN 3.9m, -53% YoY; 

- The positive impact of contracts with Frontex and PKP PLK is expected to be fully visible 
in subsequent reporting periods; 

- Tangible effects of administrative structure optimization will be visible in the Group’s 
results starting from Q1 2026. 

 

Comment: We view the announcement negatively. There is no improvement compared to 
the previous quarter, and contrary to seasonality, the fourth quarter turned out to be the 
weakest in terms of revenue among all quarters in 2025. We recall that in June Fabrity 
announced the signing of framework agreements with Frontex totaling EUR 75m; 
however, their impact is still not visible in the results, while revenues have declined for the 
second consecutive quarter. At the same time, we note a larger framework agreement 
worth EUR 186.5m signed with Frontex in January this year. Therefore, we continue to 
expect a significant improvement in results in the coming periods. The high P/E of 18x for 
2025 should decrease substantially (although our December net profit forecast of PLN 
6.3m, implying a P/E of 11x, now appears too ambitious in the context of the weak Q4), 
also supported by reductions in operating costs such as rent and general administrative 
expenses. The company is expected to present its full annual report on April 16.  
(Dominik Niszcz)  

Fabrity 

PLNm 4Q24 1Q25 2Q25 3Q25 4Q25 Y/Y Q/Q 4Q25E 2025

Revenues 18.6 16.6 17.4 16.8 16.4 -12% -2% 18.9 67.1

EBITDA 2.2 1.5 1.8 1.6 1.5 -33% -4% 2.2 6.4

EBIT 1.6 1.0 1.2 1.0 1.0 -34% -1% 1.7 4.3

Net profit 0.2 0.9 0.8 0.9 1.3 603% 45% 1.5 3.9

P/E12M trailing 9.7 9.8 26.8 25.3 18.0

EV/EBITDA 12M trailing 6.9 7.9 8.8 9.2 9.7

Revenues y/y -4% -12% -8% -9% -12%

EBITDA margin 12.1% 9.3% 10.2% 9.4% 9.2%

EBIT margin 8.3% 6.1% 7.1% 6.2% 6.2%

Source: Company, Trigon

PLNm 2022 2023 2024 2025 2026E 2027E

Revenues 53.4 68.7 74.7 67.1 83.6 92.0

EBITDA 7.6 8.7 8.6 6.4 9.6 11.0

EBIT 5.0 6.4 6.6 4.3 7.7 9.2

Net profit 25.1 12.9 7.2 3.9 6.3 7.7

EPS (PLN) 10.2 5.3 2.6 1.4 2.3 2.8

P/E (x) 2.5 4.8 9.7 18.0 11.1 9.1

EV/EBITDA (x) 6.4 4.6 6.9 9.7 6.6 5.8

P/BV (x) 1.8 1.7 2.7 2.7 2.7 2.5

DY (%) 31.3% 15.9% 25.7% 11.9% 8.7% 7.9%

Source: Company, Trigon
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