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Preliminary results for 1Q26 [slightly positive] 

   

 

 

 

 

Comment: Good results, coming in several percent above our expectations and 
significantly better year-over-year. The revenue line showed YoY improvement after 
several quarters of declines, while profits reflected cost savings related to general 
administrative expenses. 

In our model, we assumed that each subsequent quarter this year would be slightly 
better than the previous one, driven by revenue growth at Frontex and monetization of 
other recently acquired contracts. 

In our April forecasts, we assumed PLN 6.1 million in net profit this year (P/E of 11.6x), 
which, in light of the preliminary Q1 2026 results, remains a realistic projection. 
(Dominik Niszcz)  

Fabrity 

PLNm 2023 2024 2025 2026E 2027E 2028E

Revenues 68.7 74.7 67.1 74.7 83.6 87.8

EBITDA 8.7 8.6 6.4 9.0 10.5 11.1

EBIT 6.4 6.6 4.3 7.4 9.0 9.4

Net profit 12.9 7.2 3.8 6.1 7.3 7.6

EPS (PLN) 5.3 2.6 1.4 2.2 2.6 2.7

P/E (x) 4.8 9.8 18.6 11.6 9.7 9.3

EV/EBITDA (x) 4.6 7.0 9.3 6.6 5.6 5.3

P/BV (x) 1.7 2.7 2.5 2.6 2.6 2.5

DY (%) 15.7% 25.4% 11.8% 9.8% 9.4% 9.8%

Source: Company, Trigon

PLNm 1Q25 2Q25 3Q25 4Q25 1Q26 Y/Y Q/Q 1Q26E

Revenues 16.6 17.4 16.8 16.4 17.2 4% 5% 16.7

EBITDA 1.5 1.8 1.6 1.5 2.0 30% 31% 1.9

EBIT 1.0 1.2 1.0 1.0 1.6 59% 61% 1.4

Net profit b. minorities 0.8 0.8 1.0 1.3 1.3 68% 0% 1.3

Net profit 0.9 0.8 0.9 1.2 - - - 1.2

P/E12M trailing 9.9 27.1 25.6 18.6 -

EV/EBITDA 12M trailing 8.0 8.9 9.3 9.3 -

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

EBITDA margin 9.3% 10.2% 9.4% 9.3% 11.6%

EBIT margin 6.1% 7.1% 6.2% 6.0% 9.3%

Source: Company, Trigon
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