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

3Q26 Results Preview [neutral] 

 
 

Comment: #Operations. We expect approximately +14.7% y/y flights with shorter average flight distance. 

Management described the summer season as solid, confirming completion of all scheduled operations. The quarter 

should capture the full benefit of revised summer contract rates. 

#3Q26 Results. We forecast revenue of PLN 1,505m (+28.9% y/y), supported by higher volumes, revised summer 

contract rates and fuel surcharges. During the 2Q call, management highlighted that higher airport, handling and 

navigation costs had affected profitability while part of the programme was still operating under previous contractual 

terms. With the new summer pricing fully in place throughout 3Q, we expect better recovery of these costs through 

pricing. Management also indicated that preparation of the larger fleet in advance of the season should translate into 

stronger summer earnings. A stronger USD should provide additional support against PLN- and EUR-denominated 

costs. However, fuel surcharges inflate both revenue and expenses, limiting their contribution to profit growth. We 

expect adj. EBITDA of PLN 417m (+26.8% y/y), 7%, and adj. EBIT of PLN 202m (+32.2% y/y). 

#Adjustments. We assume a PLN 30m hedge-related charge in cost of sales, offset by a corresponding positive 

derivative result below EBIT. Separately, we expect approximately PLN 54m of FX losses, primarily from lease liability 

revaluation, and PLN 34m of lease interest. Including other financial items, the total below-EBIT contribution should 

be negative at 55mln PLN. We forecast reported net income of PLN 95m versus adjusted net income of PLN 138m. 

The FX revaluation is non-cash, while lease interest remains a recurring financing expense. 

In summary, we expect solid operational growth, with FX revaluation and hedge accounting obscuring the 

improvement in underlying earnings. At 5.9x FY26E adjusted P/E, we consider the valuation attractive given fleet 

expansion and stronger operating performance. (Kacper Mazur)  
 

 

`
PLNm 3Q25 4Q25 1Q26 2Q26 3Q26E Y/Y Q/Q

Revenues 1,168 529 482 996 1,505 29% 51%

EBITDA 348 2 40 172 387 11% 124%

Adj. EBITDA* 329 32 -13 191 417 27% 118%

EBIT 172 -89 -51 68 172 0% 152%

Adj. EBIT* 153 -60 -104 87 202 32% 133%

Net financial result -26 -12 -144 -33 -55 - -

Net profit 109 -74 -159 28 95 -13% 234%

Adj. Net profit* 110 -58 -108 45 138 26% 205%

EBITDA margin 29.8% 0.4% 8.3% 17.3% 25.7% 0pp 0pp

Adj. EBITDA margin 28.1% 6.0% - 19.2% 27.7% 0pp 0pp

EBIT margin 14.7% - - 6.9% 11.4% 0pp 1pp

Adj. EBIT margin 13.1% - - 8.7% 13.4% 0pp 1pp

Net profit margin 9.3% - - 2.8% 6.3% 0pp 1pp

Adj. Net profit margin 9.4% - - 4.6% 9.2% 0pp 1pp

Adj. P/E12M trailing 7.3 10.3 41.4 - 48.2

Adj. EV/EBITDA 12M trailing 3.9 4.5 5.7 5.8 5.1

Source: Company, Trigon. Note: (*) adjusted for unrealized FX and financial derivatives

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
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