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ENTER AIR (ENT PW; BUY; TP PLN 72) 

2Q26 Conference Call Summary [neutral] 

PLNm 2023 2024 2025 2026E 2027E 2028E

Revenues 2,626 2,926 2,952 3,549 3,771 3,994

adj. EBITDA 387 563 538 740 819 891

EBIT 167 223 142 255 271 280

adj. Net profit 82 127 83 128 138 144

adj. EPS (PLN) 4.7 7.2 4.7 7.3 7.9 8.2

adj. P/E (x) 10.5 6.8 10.4 6.7 6.2 6.0

adj. EV/EBITDA (x) 5.5 4.7 5.0 4.3 3.9 3.8

FCFF Yield (%) 2.5% 15.5% 4.1% 8.9% 11.9% 11.9%

DY (%) 0.0% 9.0% 6.1% 6.4% 7.1% 7.4%

Source: Company, Trigon

#Volumes and 3Q26  
- The number of operations performed in 2Q grew by +5% y/y;  
- The new commercial programme at updated rates has been running since May (full scale reached from 
June); 
- The summer '26 season is operating with 40 aircraft (+5 y/y, 2 units ACMI);  
- The company is not experiencing physical fuel shortages at airports and is covered on a monthly horizon; 
#Trading update 
- Management expects volume growth in the low teens percentage range in 3Q26 and describes the sum-
mer season as more "operationally fluid" (fewer strikes and slot availability issues, higher punctuality) ; 
- A higher average USD/PLN rate in 3Q limits cost pressure and will have a positive impact on business pro-
fitability  

#CAPEX 
- A third hangar slot will open in 4Q26, and the company's own MRO stations will cover 68% of internal 
overhaul needs; 
- avings from MRO will only be quantified in 1-2 years, while the indirect benefits are: independence, timeli-
ness, and greater control over aircraft servicing prices; 
- The B737 MAX simulator will be delivered in December 2026, with an estimated cost of several tens of 
millions of PLN; 
- The company has ordered training aircraft for the Awiata flight academy (delivery in 2026 and 2027) and 
expects this to help with staff recruitment for the airline within 2-3 years ; 
#Necker 
- Management expects revenue of PLN 70m in 2026, and a neutral, or in a positive scenario slightly positive 
but immaterial, contribution to the group's results; 
- Restructuring is proceeding faster than assumed, and there are plans to transfer part of Enter Air's capaci-
ty to be distributed through Necker; 
  
Comment: We view the conference as neutral. Management sent positive signals regarding the dynamics 
of the number of operations in the high season, which was assessed operationally as better than in recent 
years. In addition, the weaker zloty slightly eased cost pressure. The summer season was also fully execu-
ted under the new commercial programme based on updated transport rates. That said, this is in line with 
our base case scenario, which assumes growth in operations linked to fleet growth and an improvement in 
EBITDA per operation after accounting for the realised hedging result. . 
A certain unknown remains the result on short term jet fuel price hedging, which is meant to limit the compa-
ny's exposure to risk outside the pricing formula with customers. Fuel prices contracted in agreements with 
partners declined steadily during 2Q26, before rising again in the summer season. We expect a slightly ne-
gative impact from this effect on business margin. 
In summary, at a P/E'26 of 6,7x and EV/EBITDA'26 of 4,3x, we continue to view the company's current mar-
ket valuation as attractive. Enter Air should continue to consistently grow its market share and benefit from 
further scale effects, while we view 2026, given the high volatility of the key cost component, as a more de-

manding year than average.  (Grzegorz Kujawski;  Kacper Mazur) 
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