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Preliminary results for 2Q26 [neutral]

PLNm 2Q25 3Q25 4Q25 1Q26 2Q26pr YIY  Q/Q 2Q26E
Revenues 17.36 16.76 1640 17.19 18.51 7% 8% 18.05
EBITDA 177 158 152 201 209 19% 4% 215
EBIT 124 104 099 155 1.65 33% 6% 1.77
Net profit b. minorities 082 0.98 1.30 1.33 - - - 1.53
Net profit 0.78 0.91 124 125 - - - 145
Net debt -3.2 -45 -11.5 -9.4 -
P/E12M trailing 272 257 186 17.0 -
EV/EBITDA 12M trailing 8.9 9.3 9.3 9.0 -
Revenues yly -8% 9% -12% 4% 7%
EBITDA margin 102% 94% 9.3% 11.7% 11.3%
EBIT margin 71% 62% 6.0% 9.0% 8.9%

Source: Company, Trigon

- In 1H, estimated group revenue amounted to PLN 35.7m (+5% y/y), EBITDA to PLN
4.1m (+23% yly), and EBIT to PLN 3.2m (+42% yly);

- Publication of the consolidated report is scheduled for 27 August.

Comment: The table presents implied 2Q figures based on the rounded 1H data
disclosed in the release. Revenue increased sequentially for another quarter, at a pace
slightly above our expectations. At the same time, costs increased by more than PLN
1m vs. the previous quarter, likely due to higher headcount to service newly acquired
contracts. EBITDA was broadly in line with our expectations.

We expect a neutral market reaction to today's release. Profitability is higher than a year
ago, supported by previously announced cost savings, but in our view a more
pronounced margin improvement is needed for further share price upside. Our current
PLN 30 valuation implies low-teens upside over a 12-month horizon. (Dominik Niszcz)

PLNm 2023 2024 2025 2026E 2027E 2028E
Revenues 68.7 74.7 67.1 73.9 80.4 84.4
EBITDA 8.7 8.6 6.4 9.0 10.6 11.4
EBIT 6.4 6.6 4.3 74 9.1 9.8
Net profit 12.9 7.2 3.8 6.0 7.4 7.9
EPS (PLN) 5.3 2.6 1.4 2.2 2.7 2.9
P/E (x) 4.9 9.8 18.6 11.9 9.7 9.0
EV/EBITDA (x) 4.7 71 9.3 6.7 5.6 5.1
P/BV (x) 1.7 2.7 2.6 2.6 2.6 2.5
DY (%) 15.6% 25.3% 11.7% 9.8% 9.8% 9.8%

Source: Company, Trigon
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