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2Q26 results in line with expectations [neutral]

28 August 2026

PLNm 2Q25 3Q25 4Q25 1Q26 2Q26 Y/IY Q/Q 2Q26E 2Qprel
Revenues 17.36 16.76 16.40 17.19 1847 6% 7% 18.05 18.5
EBITDA 1.77 1.58 1.52 2.01 2.06 17% 2% 2.15 2.1
EBIT 1.24 1.04 0.99 1.55 1.62 31% 4% 1.77 1.6
Net profit b. minorities 0.82 0.98 1.30 1.33 1.45 78% 9% 1.53 -
Net profit 0.78 0.91 1.24 1.25 1.40 79% 12% 1.45 -
Net debt -3.2 -45 -115 -9.4 -2.0

P/E12M trailing 27.0 255 18.5 16.9 14.7

EV/EBITDA 12M trailing 8.8 9.3 9.2 8.9 9.6

Revenues yly -8% 9% -12% 4% 6%

EBITDA margin 102% 94% 93% 11.7% 11.1%

EBIT margin 71% 6.2% 6.0% 9.0% 8.8%

Source: Company, Trigon

- Net cash declined following the dividend payment in 2Q;

- Revenues and operating profit improved by several percent q/q;

- Order volumes increased in 1H, including orders from PKP PLK and PZU;

- New framework agreements were signed with PAP, TVP and PGE, with initial

implementation work already underway;

- Activity at Frontex accelerated in 2Q, with a growing number of inquiries and submitted
implementation proposals;

- Since the beginning of the year, the company has acquired 10 new private-sector clients in
the software development solutions area;

- Several new clients were also acquired by Fabrity Commerce, which offers e-commerce
solutions based on Adobe Commerce;

- Group headcount increased from 267 in 1Q to 280 employees.

Comment: Good results, in line with preliminary figures and close to our estimates. We note
the slight improvement q/q and the commentary on accelerating activity at Frontex.

We view the results as neutral and maintain our PLN 30 valuation. The company continues to
stand out with the highest dividend yield in the sector, while next year we expect further
earnings growth driven by increased cooperation with newly acquired clients and Frontex.
Against the sector backdrop, with lower multiples among the global peer group, and
considering the stock’s low liquidity but significantly higher dividend yield, we believe that 12x
P/E for this year looks fair. (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 1.4
EBIT 6.4 6.6 4.3 7.4 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) 4.8 9.8 18.5 11.8 9.6 8.9
EV/EBITDA (x) 4.6 7.0 9.2 6.6 5.6 5.1
P/BV (x) 1.7 2.7 25 2.6 2.6 2.5
DY (%) 15.7% 25.5% 11.8% 9.8% 9.8% 9.8%

Source: Company, Trigon
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