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Fabrity

1Q26 results in line with estimates; return to revenue growth and margin
improvement [neutral]

PLNm 1Q25 2Q25 3Q25 4Q25 1Q26 Y/Y  Q/Q 1Q26E 1Qprel
Revenues 166 174 168 164 17.2 4% 5% 16.7 17.2
EBITDA 1.5 1.8 1.6 1.5 20 30% 32% 1.9 20
EBIT 1.0 1.2 1.0 1.0 1.6 54% 57% 14 1.6
Net profit b. minorities 0.8 0.8 1.0 1.3 13 72% 2% 1.3 1.3
Net profit 0.9 0.8 0.9 1.2 1.2 41% 0% 1.2 -
Net debt -8.4 -3.2 -45 -115 -9.4
P/E12M trailing 108 296 279 202 18.5
EV/EBITDA 12M trailing 8.8 9.7 102 103 9.9
Revenues yly -12% -8% 9% -12% 4%
EBITDA margin 9.3% 102% 94% 9.3% 11.7%
EBIT margin 6.1% 71% 62% 6.0% 9.0%

Source: Company, Trigon

- Management believes that 1Q may signal a return to positive revenue growth dynamics
throughout 2026;

- Results reflect the impact of optimization measures: reorganization of back-office functions,
reduction of the Management Board to two members, and relocation to an office better
suited to remote and hybrid working conditions;

- In 1Q, Fabrity began execution of contracts for PKP PLK and the European Stability
Mechanism, and signed agreements with PAP and PGE;

- The company acquired a significant client from the fuel sector (work to commence in 2Q26)
and started providing services to another client from the energy sector;

- In the private sector, Fabrity recently established cooperation with companies from the
food industry, a Scandinavian commercial bank, a mattress manufacturer, and an agency
specializing in OOH advertising;

- In February, the group signed a lease agreement for office space on Domaniewska Street
(until February 2032; lease liabilities of PLN 1.5m), which should reduce rental costs at the
group level;

- Group headcount increased to 267 employees versus 237 at the end of 2025.

Comment: Solid results, in line with estimates presented a week ago. As we wrote following
the release of preliminary figures, our forecasts assuming a slight exceedance of PLN 6m
net profit now appear realistic. We remind investors about the planned dividend payment in
June (PLN 2.5 per share, 9% yield, planned dividend date June 19). In subsequent years,
the dividend should not be lower given the still sizable net cash position and the prospect of
earnings improvement.

The increase in headcount after several quarters of decline stands out - expansion of the
team supports the assumption that revenues and profits should gradually improve over the
coming quarters. Revenue from the largest client (Frontex) increased 2% y/y in 1Q to PLN
5.7m following four consecutive quarters of y/y declines last year. We expect an
improvement in cooperation dynamics with this client in subsequent periods following the
commencement of projects under new framework agreements. (Dominik Niszcz)

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 74 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) 5.3 10.7 20.2 12.7 10.5 10.2
EV/EBITDA (x) 5.3 7.8 10.3 7.3 6.3 5.9
P/BV (x) 1.9 3.0 2.8 29 2.8 2.7
DY (%) 14.4% 23.3% 10.8% 9.0% 9.0% 9.0%

Source: Company, Trigon
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