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MIRBUD (MRB PW; UNDER REVIEW)

2Q26 Preliminary Results Review [neutral]

PLNm 2025 3025 4025 1026 2026P ¥ Q0 2026E Cons.
Revenues 720 732 1,002 847 M0 26% BE6% 857 8681
EEITDA 385 284 8991 328 na. - - 581 57T
adj. EBITDA A 329 363 339 n.a - - 581

EEBIT MNe 204 8095 235 na. - - 436 439
Met profit 211 141 620 97 353 6% 266% 303 314
Gross Margin B.3% T.5% 83% 102% 84% Zipp -1.8pp 9.6%
Backlog 8115 BB865 8465 B273 8878 3% 7%

P/E12M trailing 139 134 127 134 118

EV/EBITDA 12M trailing 59 96 81 95 -

EEITDA margin 5% 3% 99% 60% - - - B8% 6Tk
EEIT margin 44% 28% 81% 43% - - - BT% BTR
Met profit margin 29% 1.59% 62% 18% 35%% 10pp 21pp 35% 36%

Sowrce: Company, Trigon

STANDALONE (FLMNm) 2025 3025 4025 1Q26 2026

Revenues 488 4497 B40 424 754
Yoy -1% B% 5B% 2B% 61%
Gross Profit 35 45 55 36 60
Gross Margin T.5% 91% B6¥% B5% BO%
Met profit 24 b 44 10 29
Met profit margin 51% 42% 69% 24% 38%

Sowce: Company, Trigon

Comment: Net profit 13% above consensus and 17% above our forecasts. We note that at this
stage a full assessment of the results is impossible, hence for now we assess them neutrally — in our
view, the key element in the reception of Thursday's full report will be the FCF trajectory (in our
view the Group may report positive FCF)

#Construction. In line with our assumptions, the Group more than made up for the freezing first
quarter (standalone revenue up as much as +61% y/y). The standalone gross margin also came in
well (8.0%, +50bps yly); nevertheless, the consolidated gross margin was 120bps below our
assumptions, while consolidated gross profit on sales (in nominal terms) proved to be 8% lower
than our assumptions.

#Residenatial Development. A strong quarter — JHM handed over as many as 153 apartments
(+350% y/y), which in our view translated into strong results and a y/y increase in its contribution,
which has already largely been confirmed by the report published by JHM.

#Lower lines/group. Given that gross profit on sales came in below our expectations, while net
profit beat our estimates by 13%, the analysis of the lower lines will be key. We expected SG&A to
rise by ca. 55% y/y; the question, however, is whether — given the sale of Torpol shares carried out
in 3Q26 — the Group decided to revalue its stake to market value, which would have lifted the 2Q26
results by several million PLN.
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In summary, at this stage we assess the results neutrally — the analysis of the BS and CF will be
key - we note that in our May note we pointed to the increase in assets from contract valuation
visible in Mirbud's books (this item stood at over PLN 600m at the end of March vs. PLN 337m a
year earlier). We would also note that until the Warsaw court announces its ruling on the bid of the
Mirbud x Torpol consortium in the tender for the construction of Rail Baltica, visibility on order
intake remains extremely limited — at this stage, however, we expect that over the FY26E horizon
the Group will post positive FCF, mainly on the back of indexation proceeds and the sale of Torpol

shares. (David Sharma)

PLMm 2023 2024 2025 2026E 2027E 2028E
Revenues 3322 3,252 2,851

EBITDA 243 204 194

EBIT 224 182 168

Met profit 135 1 112

EPS (PLN) 1.5 1.1 1.0

PIE (x) 8.8 11.8 127

EVIEBITDMA (%) 5.0 6.8 B

FCFF Yield (%) -1.8% -11.4% -0.7%

DY (%) 2.7% 1.3% 0.8% 0.9%

Sowce: Company, Trigon
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DISCLAIMER

Trigon Dom Maklerski S.A. | ul. Mogilska 65 | 31-545 Krakéw | Sad Rejonowy dla Krakowa-Srédmiescia w Krakowie XI Wydziat Gospodarczy KRS | NIP 676-
10-44-221 | KRS 0000033118. Trigon Dom Maklerski S.A. dziata pod nadzorem Komisji Nadzoru Finansowego. Niniejsze opracowanie ma charakter
promocyjny i zostato przygotowane przez zespoét analityczny Trigon Dom Maklerski S.A. wytacznie w celach informacyjnych i nie stanowi rekomendacji w
rozumieniu przepiséw "Rozporzadzenia Ministra Finanséw z dnia 19 pazdziernika 2005 r. w sprawie informacji stanowigcych rekomendacje dotyczace
instrumentéw finansowych, lub ich emitentéw lub wystawcéw (Dz. U. z 2005 r. Nr 206, poz. 1715). Przedstawione dane historyczne odnosza sie do
przesziosci. Wyniki osiggnigte w przeszitosci nie stanowig gwarancji ich osiggnigcia w przysztosci. Trigon Dom Maklerski S.A. nie ponosi odpowiedzialnosci za
decyzje inwestycyjne podjete na podstawie niniejszego opracowania ani za szkody poniesione w wyniku tych decyzji inwestycyjnych, nie gwarantuje takze
doktadnosci ani kompletnosci opracowania, nie udziela réwniez zadnego zapewnienia, ze podane w opracowaniu twierdzenia dotyczace przysztosci sprawdza
sie. Inwestowanie w instrumenty finansowe wigze si¢ z wysokim ryzykiem utraty czesci lub catosci zainwestowanych $rodkéw. Publikowanie,
rozpowszechnianie, kopiowanie lub wykorzystywanie w jakikolwiek inny sposéb w czesci lub catosci niniejszego opracowania wymaga uprzedniej pisemnej
zgody Trigon Domu Maklerskiego S.A.
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