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Target price0.33EUR Very Convincing-uture with the Planned Acquisitions
Industry: Industrial Services

Country: Hungary 4 NAVIGATOBXhibited remarkable growth, marked by a
ISIN: HU0000198221

substantial increase in sales revenue and EBIT

Website: https://www.navigatorinvest.com

i Highlightis thesignificant boost ifEBITwhich reache®70.4
TEURan increase of97 (606.7 TEURompared to the previous
Last price: in HU: 73 in EUR: 0.189
High Low year'
Price 52 W.: 75.00 67.00
Market cap. (EUR 000) 6758.7350 4 Navigator Investments gained the BSE Award of XTEND
ioae tube ofshares (9 098 CONSULTANT of the year 2022.
pside potential: 75%

Shareholders

Mr Zoltan Jutasi 83.9% 4 Upside for Trifolium, as th&ssociation of the German Trade
Generali Asset Mgmt UL 4.8% Fair Industryfor assumes that trade fairs in Germany will return to-p
Horizont Pension Fund 3.9% Ccrona Ievels in 2024
SPB Total Return Fund 0.7%
UNIQA Insurance Group UL 0.2%
Private Investors 4.6%
Own Shares 1.9% 4 In our initiating coverage we derive a fair valudO&3 Euro
per sharebased on our Discounted Cashflow Model and
Performance .
recommendbuyingthe stock
YTD 1.40%
3 months 4.30%
1year
From Start 1.40%
- in '000 EURO 2021 2022 2023e 2024e 2025e 2026¢€
Dividend
in HUF in %
2022 0.60 0.90% Net sales 4,337 4,871 11,739 13,653 15,135 17,104
2023E 2.00 3.00% EBITDA 104 1,222 2,392 3,323 3,586 4,197
2024E 2.80 4.20% EBIT 64 570 1,732 2,579 2,747 3,250
2025E 2.00 6.00% Net income adjusted 313 450 1,270 2,002 2,110 2,518
— 2026E 5.20 7.80%
el 2027 6.50 9.70%
ﬁ ' ' EPS adjusted (in EUR cen 0.87 1.26 2.88 4.54 4.79 5.71
BVPS (in EUR 0.05 0.10 0.14 0.18 0.23 0.28
Sl Chart:start 27 Sept 2022 ( )
o
o o
"‘;."' RoE 17.78% 12.72% 20.72% 24.81% 20.94% 20.16%
- EBIT margin 1.47% 11.71% 14.75% 18.89% 18.15% 19.00%
-:' P/E 20.60 14.29 6.25 3.97 3.76 3.15
= P/BVPS 3.66x 1.82x 1.29x 0.98x 0.79x 0.64x
T I EV/EBITDA 4.74x 2.84x 2.15x 1.28x
—T—l -
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NAVIGATOR Investments is a safe and efficient holding company, oriented towards mainly private equity,
corporate finance, and strategic management. With a market capitalization of EUR 7 million, NAVIGATOR has
expended largely through acquisitions, whicida the corporate growth, seeing an EBITDA increase of
1173% from 2021 to 2022. The strategy is now working on acquisitions of several small andsizedium
enterprises to create synergies with the existing ones. They are keen to acquire companiededtiam

in their portfolio where the founding owner cannot find a solution to the problem of generational change.
Additional within their corporate finance activities, NAVIGATOR is the market leader at the BSE XTEND
platform as a designated advisor (NODJA

2. [/ 2YLIye tNRFALS YR .dzaAyS&aa azRS

NAVIGATOR Investments is a Hungasgd, dynamically growing company engaged in the organization and
management of private equity investments and corporate finance. Headquartered in Budapest, NAVIGATOR
is active in the longterm acquisition and integratio of small and mediursized industrial production
companies.

NAVIGATOR acquires businesses struggling with generational change and iritegraitge its existing

activities companies that fit effectively into its portfolio. Through acquisitions andiogvelopment, the

company intends to become one of Hungary's leadingkwei'n and recognized industrial and production
companies. In addition to transactions and acquisitions to their portfolio, NAVIGATOR provides a full range
of services in corporatacquisition and capital market fundraising projects. Breaking down NAVIGATOR in a
few numbers, during the last 20 years they invested in nearly 100 companies belonging to 4 different groups
2T O2YLI yASa NBadzZ GAy3a Ay Y2NB GKIFY pnn YAffA2Y ¢

At present, they have two companies in the portfolio in addition to the Capital Marketard¢he one
handTrifolium International Ltd., which is active in the field efdit project implementation and exhibition
construction. And on the other hantthe company Instrum Ltdwhichis active in the field of manufacturing
machine tools and parts. Currently, its shares are traded irKteed segment of the Budapest Stock
ExchangeNext to that,based on the successful financial year 2022, NAVIGAT @Rddtx shift to the
Standard segment of the Budapest Stock Exchange in the coming periods.

Trifolium International is a renowned company focusing on exhibition stand constructifitaartgrojects
with many years of experience and a foktss reputation in the industry. The company is active in Central
Europe, especially in Germany duehe targe exhibition landscape.

Since its inception, the company has specialised in providing clients witullgh, bespoke exhibition

stands that effectively communicate their brand messages, making their exhibition presence a success.
Around 20,000n2 of installations are operated annually. In addition to a carpentry workshop in Alsénémedi,
the company has its own metal construction and locksmith workshop as well as its own installation and
assembly teams. The parts produced for trade fair constngtire stored after the end of the respective

trade fair to be able to reuse in further projects. The comprehensive range of services covers all work phases
from design and production to delivery and assembly on site.
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In detail:

Development of individual stand designs that attract the attention of visitors and
reflect the brand image of the clients.
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The experienced team of Trifolium ensures a precise and timely
implementation of the stand constructiat any trade fair location worldwide.

The company takes over the organisation and coordination of all details to ensure that
the trade fair appearance runs smoothly

Trifolium take care of the transport of thehgbition stands to the venue and offers
secure storage options for reusable elements.

With 30 years of experience, Trifolium has already acqumetkknown clients for projects such as the
following: Honda, Huawei, Lac Holding, Marriott, MBlatinc, Nespresso, Nestle, Etihad, Bridgestone, and
Lindt.Below you can find two examples of the wpekformed byTrifolum. InAddition,you can find a my
where Trifolium is operating.

Source: Trifolium International

INSTRUM:

InstrumLtd. is a Hungarian manufacturing company specialising in the production of machined parts, with a
focus on fibre materials. The company is located in Tokol and has a spacious production hall with an area of
almost 1000 m2.

Instrum uses various materiaiscluding metals and engineering plastics, to produce-dpigiity machined
parts. In addition, Instrum places a high vadueprecision, qualityises advanced machining techniques
andstate-of-the-art equipment to produce parts that meet strict standards. As a result, the compaag has
ISO 900%ertified quality management in the areas of machining-piglision metal parts and parts
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assembly. Through continuous technological impreams and the application of the most widely used 5S
productivity improvement method internationally, Instrum is a stable, reliable, aneftestive supplier
for its customers. The company's experience in processing fibre materials enables it toeacigptienal
results in terms o$trength durability, and performance.

Instrum’s manufacturing process involves meticulous attention to detail, ensuring that every machined part
is made to exact specifications. Experienced technicians and engineaullycaedct appropriate materials

and apply statef-the-art techniques to shape and refine components. The use of metals and industrial
plastics allows the company to cover a wide range of industries. The use of fibre materials allows Instrum to
achieve &cellent dimensional stability, corrosion resistance and low weight of machined parts. Because of
these characteristics, Instrum'’s products are in high demand in industries such as automotive, aerospace,
electronics, and many others where precision anidbéity are paramounfNext to that Instrum strives to
achieve a high level of customer satisfaction. The company works closely with its customers to understand
their specific requirements and provide customised solutions.

Whether it is a small projeor a large production order, the company strives to delivetime results
without compromising on quality. With its webuipped production hall, skilled workforce, and
commitment to craftsmanship, Instrum has established itself as a reliable sugfpterchined parts in
HungaryTheability to process a wide range of materials, including metals and industrial plasticsthaakes
company as versatile and reliable partner for various industries seekinecss components for their
applicationsBelow you can two pictures visualising the work of Instrum

Source: Instrum

CAPITAL MARKET SERVIEES: . SI NAQ 9ELISNASYOS t NPEGARAY3I Ly@gSa
Services

NAVIGATOR Investments Plc. is a reputable Hungarian company holding the esteemed position of Nominated
Adviser (NOMAD) of the Budapest Stock Exchange (BSE). As a NOMAD, NAVIGATOR offers a full range of
services related to capital raising and specialiséiseiissuance and sale of public and private bonds and
equities.

With its indepth knowledge of the capital market and regulatory environment, NAVIGATOR Investments
serves as a trusted advisor to companies seeking to raise capital through the capial NFRRIKGATOR
Investments provides valuable guidance and strategic insight to navigate the complexities of the fundraising
process and ensure compliance with legal and regulatory requirements. One of NAVIGATOR's key roles as a
NOMAD is to facilitate initipublic offerings (IPOs) and subsequent capmiaings. They work closely with
companies to assess their financial position, growth prospects and market readiness. By conducting thorough
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due diligence, financial analysis and market research, NAVIGAIPSMR tietermine the appropriate price

and structure for bond and equity offerings. NAVIGATOR Investments also plays an important role in assisting
companies with private placements and secondary offerings. They work closely with their clients to develop
tailored strategies for raising additional capital and expanding their investor base. This includes identifying
potential investors, structuring the offering, preparing the relevant documentation, and managing the entire
placement process. As a NOMAD, IBMIOR ensures that companies comply with the listing rules and
disclosure requirements of the Budapest Stock Exchange.

Additionally, NAVIGAT@Bsiss our clients in the preparation of prospectuses, financial reports, and other
regulatory documents to ense transparency and compliance with market standards. By working closely
with the BSE, NAVIGATOR facilitates smooth communication and coordination throughout the listing and
capital raising process. NAVIGATOR InvestmentsaBln excellent reputatiomithe industry and has
established itself as the preferred partner for companies seeking expert advice and support in raising capital
in Hungary. Its comprehensive range of services, extensive market knowledge and commitment to
compliance contribute to itsuccess as a NOMAD. By providing companies with efficient access to the capital
market, NAVIGATOR plays an important role in promoting growth and expansion in the region.

Navigator Investments gained the BSE Award of XTEND CONSULTANT o2@2e.yeallowing picture
shows examples for issuing shares and private placements.

LEADING PROVIDER OF BSE’S
XTEND MARKET Issuance of shares and

»MKER private placement in the
amount of EUR 2,8M

LT
N NAVIGATOR
% L,;}';INVESTMENTS

Issuance of shares and

gloster private placement in the
amount of EUR 3M

s Issuance of shares and
™ 2
13 Goodwill Megakran = - o 22 EPDUFERR Nyrt private placement planned

in the amount of EUR 2,8M

Source: NAVIGATOR Investments
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In the 2022 financial year, NAVIGATOR achieved a 12% increase in turnover from EUR 4,336.6 thousand to
EUR 4,870.9 thousand and a 24% increase in EBIT from EUR 51.6 million to EUR 63.9 million. The reason for
this growth is the entry into machine and pagitseduction as well as the revival of the trade fair market after

the COVIBbelated total loss, but also this year's boom in the service business.

In addition, NAVIGATOR shows a positive result compared to the previous year, which can be attributed to
the acquisition of Instrum Ltd. as well as to NAVIGATOR's organic growth in general. EBITDA increased from
EUR 104.2 thousand to EUR 1,221.5 thousand, which corresponds to a growth of around 1173% compared

to FY 2021.
1 0
Revenue by segment in TEUR in 2022 Revenue 2022 by segment in %
2,000.0 1,897.3 Navigator Investments Plc.
1,800.0 1,644.7 13%
1,600.0
1,400.0 Instrum Ltd.
34%
1,200.0
1,000.0
800.0 707.1 621.8
600.0
400.0
Trifolium Ltd. (Exhibiti
200.0 rifo |upr;r’10duct(.‘o>;)l ition Trifolium Ltd. (Fit-
0.0 out
Instrum Ltd. Trifolium Ltd. (Fit- Trifolium Ltd. Navigator 39% manufacturing)
out manufacturing) (Exhibition Investments Plc. 14%
production)
EBIT by segment in TEUR in 2022
700.0 625.5
600.0
500.0
414.5
400.0
300.0
200.0 136.5
o L]
0.0
Instrum Ltd. Trifolium Ltd. (Fit-out ~ Trifolium Ltd. Navigator
manufacturing) (Exhibition Investments Plc.
production)

In general, all key financial indtors increased significantly due to the excellent performance of Instrum Ltd,
which was recently acquired by the Group, and an improvement in business development.

Looking at the business segments individually, net sales from production and assemébeihby 5% in
2022 compared to 2021, exceeding 4,AJBUJRThe turnover from services recorded a significant increase
of 114%, which corresponds to a positive change of TRRIR. This significant growth in turnover from
services is mainly since the numbéprojects carried out by NAVIGATOR as an authorised consultant of the
Budapest Stock Exchange increased immensely in 2022.
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The production of machine tools, parts and components, which is a new activity in the NAVIGATOR Group
from 2022, contributes 1,847 TEURo the growth in this FY. A restructuring took place between the Interior
Construction and Trade Fair Construction business units. The exhibition market came to a complete standstill
in 2020 due to Covitklated closures and did not restart ur2d22. In 2021, sales were therefore only
generated from fiout projects, which meant entering a completely new market for the company to
compensate for the loss of sales from exhibitions. In 2022, the international exhibition market reopened,
albeit 23 months later, as was usual before the Covid crisis.

Compared to the 2021 business year, the balance sheet total increased by 89% or 2,836.6 TEUR to 6,014.0
TEUR. Both fixed and current assets increased due to the assets of the acquired_ldstrum

Fixed assets increased by 2,7ITBEURof which 573'EURs attributable to the fixed assets of Instrum Ltd,
while the remaining amount is attributable to the investments of the other members of the group, of which
a significant part is the capitstd value of the establishment/restructuring costs for NAVIGATOR in 2022.

The value of current assets increased by 80TEWR mainly due to the current assets of Instrum Ltd.
Conversely, onthird of the increase in current assets is due to the incr@asash and cash equivalents

and twathirds to the increase in receivables. At the same time, there were no significant overdue receivables
from companies outside the corporate group as of 30 June 2022.

The acquisition increased equity frdn760.1 TEUR to 3,540.4 TEURS is since a company with hpgbfit
margins was included in the group of companies and the property value adjusted to the market value
increased the revaluation reserve.

Liabilitiesncreased by 1,115 BEURwith both longterm and shorterm liabilities increasing. Instrum Ltd.

has no bank loan, only trade payables and other current liabilities, which account for half of the increase in
the group's current liabilities. Looking aetbroup's loan portfolio, the loan for the expansion project has
decreased until 30 June 2022, but we expect more drawdowns on the credit facility by the end of the year.
Contributing to the increase in liabilities is the fact that in connection with MADR's capital increase at

the beginning of July 2022, we show TEUPRf paidin share capital under other current liabilities, but this

had not been registered by 30 June. As of 30 June 2022, there are no significant external trade payables due
in the bng term.

The positive effects of the acquisition are visible in the key financial indicators. The company's debt
increased; the debto-equity ratio rose slightly from 57% on 31 December 2021 to 60% on 31 December
2022. At the samére, the company's liquidity improved rapidly; the working capital ratio rose from 147%
on 31 December 2021 to 202% at the end of 2022.
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FORECASICHANGES IN MARKET AND OUTLOOK

Overall, NAVIGATOR has a very good outlook for organic growth. The fAlAMHEGATORave already
planned further acquisitions for 2023 and the following years for both business branches (Wooden and metal
structures production and construction; Mechanical engineering tool and component production) means
that further synergies cabe developed between the acquired companies and thus, in the best case,
minimise costs and maximise proffellowing Picture shows tipdanning acquisitions:

NAVIGATOR Investments Plc.

Wooden- and metal structures Mechanical engineering tool and
production and construction component production
Trifolium Acquisition Instrum Kft. Acquisition
International Kft.
Wooden and metal structures - Metal works production Metal tool and gomponent Metal tool and (;omponent
design, production, construction prOdUCtlon production
2020 2023 2022 2023
Acquisition Acquisition Acquisition Acquisition
Metal/glass/plastic Steel structures Metal tool and component: ' Metal tool and component
products production production production
2023/2025 2023 2024 2024

Source: NAVIGATOR Investments

Due to the Corona crisis, the entire business of Trifolium International had completely collapsed. Therefore,
to compensate for the lost business, Trifolium decided to offer the implementation of interior design projects
for shops in addition to the tradair construction business. Fortunately, however, thanks to the fight against
the Coronavirus and thus the resumption of trade fairs, the business has been partially resumed since the
beginning of 2022. In addition, there are planned, or in some casas\yalémost completed acquisitions,
which can help Trifolium with the procurement of materials. Even if th&€€prena figures for trade fairs

have not yet been reached, trade fairs remain the best place for presenting the latest technologies and
innovativeproducts.

In addition, trade fairs will also remain the highlight in the marketing mix of companies in a variety of digital
channels and media. Thus, this branch of the NAVIGATOR Group brings with it enormous potential in the
coming years. This is also confirmedHh® Association of the German Trade Fair Industry (AUMA), which
assumes that trade fairs in Germany will return to@ogona levels 2024. The location of Germany is very
significant for this, as Germany is one of the most important trade fair couritdeking at the aspect of
digitalisation, AUMA predicts that digital solutions will merely complement trade fairs and not replace them,
as onsite will remain the more important location for seeking contact with customers.

The market outlook fotnstrum is promising, driven by several factoostributingto the growth and
demand for machined parts in various industriébrebased materials, such as plastics, composites, and
technical fabrics, are gaining popularity across industries due tolitjflweight, durable, and versatile



properties. As a manufacturer of machined parts from fibre materials, Instrum-gosiibned to cater to
the increasing demand for these materials.

Next to that,Instrum serves a diverse range of industriesudinly automotive, aerospace, electronics,
machinery, and medical technology. This diversification helps mitigate risks associated with fluctuations in
specific sectors, allowing the company to tap into multiple market segments and capitalize on emerging
opportunities.Due to the headquarter, Instrum benefits from the strategic location in Evnea@ingthe
opportunity to continue to work with major industrial centers, as well as easier access to markets and
efficient logisticsHencethe companyhasa competitive advantage in supplying customers locally and
internationally.As Instrum Ltd continues to enhance its manufacturing capabilities, invest in research and
development, and maintain a custoreentric approach, the company is liygositioned to capitalize on

the growing demand for machined parts from fibre material.
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Strengths \Weaknesses
1 Experienced management: Navigator he 1 Dependence on a few investments: The com
experienced and competent managemr may be too dependent on a few investme
team with a deepunderstanding of th which may lead to increased uncertainty.

industry and markets. 1 Limited geographic focus: The company is

1 Good financial performance: The comg focused on the European market and may |
has delivered a stable financial performe difficulties gaining a foothold in other parts of
in recent years and has steadily increase world.
profit.

1 Quality of products in the portfo
companies: For example, ISO 9001ifted
quality management.

Opportunities Threats

1 Expansion into new markets: The comj
can expand its presence in other parts o
world, diversifying its portfolio and open
up new investmenbpportunities.

1 Market risks: The company's investments
exposed to market risks, such as fluctuatiol
share prices or interest rates, which can lee
losses.

 Listing on new stock exchang
NAVIGATOR can increase the enthusia
foreign investors by listing on st
exchanges such as Frankfurt, etc.

1 A god base of companies in the portft
for new acquisitions: Through Trifolium .
Instrum, rew synergies can be crea
quickly through new acquisitions.
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Chairman of the Board

Zoltan Jutasi is an experienced entrepreneur and investor with a university degree

in management and leadership. He founded his first company while still studying in
1995. Over the past 254grs, he has been involved in humerous acquisitions,
gaining expertise in strategic planning, M&A, and investments. With over 20 years
2F SELISNASYOS Ay LRNIF2fA2 YIEylF3aSySyidz
revenue from companies in his portfolio. ks also been a major shareholder in

several medium and large Hungarian companies and listed public companies. Jutasi
has played a role in crisis management and reorganization efforts for Hungarian businesses such as KESZ
Holding and Synergon Informatikdyrt, leading the restructuring of companies facing structural and

financial challenges. He has also been involved in the creation of the Morando Venture Capital Fund and was
a member of the Wallis Group until 2005.

Member of the Board

Yvette Jutasi graduated from Budapest University in 1999, specializing in operations
management and business evaluation. She gained consulting experience at Horvath
& Partners and was involved in controlling and M&A preparationsniafies

companies. For over 12 years, she held management positions at Posta Insurance.
Later on, she worked as a strategy and business consultant, leading various projects.

Member of the Board

Thomas Fratehas spent 25 years invegiiprivate equity and advising funds and
corporations on investments, corporate financings, as well asloooder M&A in
emerging markets. Prior to founding Hussar & Co. in New York, he advised and
transactedmiddle-market buyouts in China and North Aniea, including leading

the carveout of a $ 150 million division of a US bbhép. In addition, he has helped
manage real estate and private equity investments for two major family offices.
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The members of NAVIGATOR Group’s management:

CEO Director of Customer Relations

‘ompany Analysis

C

Legal and Transaction Director. Finance and Controlling Director

Director of Production Man&gX Investment and Business Development Director
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B Mr Zoltan Jutasi

B Generali Asset Management UL

w Horizont Pension Fund

SPB Derivative Total Return Fund
B UNIQA Insurance Group UL
M Private investors

B Own shares

Source: NAVIGAT@ORestments
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The history of the NAVIGATOR Group can be divided into three periods. From 1995 onwards, the group
focused on the acquisition and operation of IT companies until its exit in 2005, when the company was taken
over by American investors. Between 2006 and 288/IGATOR's activities were mainly characterised by
crisis management as a service. In this context, NAVIGATOR and its owner acquired a minority stake in several
domestic companies, including a company in the construction industry, an IT company raideacepital

o A > . 2 BET
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= 1995 - 2015 2015 - 2018 - 2020 - 2022 - 2022 - 2023 - 2026
——
e
N ]
— The first transaction  Crisis management New foundations in NAVIGATOR NAVIGATOR NAVIGATOR A NAVIGATOR Plc. 3 -6 acquision in
? -acquisition & of a Holding group NAVIGATOR's strategy becomes an acquire Trifolium acquire Instrum Is a listed company  2-4 years
| merger of 3 Revenue - 280 M - focus on generational nominated advisor activity on BSE - XTEND
companies EUR /1300 change of the Budapest
Revenue - 8M EUR employees Stock Exchange.

Tinvesments  Cristsansgert Generational change - ‘Ir;/eﬁst_menrtsiinrlnd:strry T
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fund. Since 2015, the group has been mainly involved in the acquisition of industrial production companies
and in advising and assisting SME companies in listing on the Budapest Stock Exchange.

Source: NAVIGATOR Investment
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To valueNAVIGATOR Investments NY#Tused a traditional DCF model, which derivesradrihs

GF NBSG LINA OS0.33 Edvdpaiel © thé durtet narkeevd € 0.189, this corresponds to an
upside of around@5%.

Discounted Cash Flow Model (2023), calculated on 08 July 2023

in'000 EUR 2023E 2024E 2025e 2026e 2027e 2028e
Net sales " 1173879 " 1365329 " 1513467 " 1710411 " 1883644 20,744.22
(y-0-y change) 141.0% 16.3% 10.9% 13.0% 10.1% 10.1%
EBIT " 173206 " 257921 " 274709 " 324975 " 363897 " 393499
EBIT margin 14.8% 18.9% 18.2% 19.0% 19.3% 19.0%
Profit or loss from financial transactions " 33625 37933 42793 " 48275 " 54460 = -614.38
Tax expense " 12562 " 19799 " 20873 " 24903 " 27849 "  -298.86
Profit after tax " 127019 " 200190 " 211044 " 251797 " 281587 "  3,021.76
+ Depreciation 659.46 743.94 839.26 946.78 1,068.09 1,204.93
= Net operating cash flow 1,929.64 2,745.84 2,949.70 3,464.76 3,883.96 4,226.69
plus Capital inj. 1,500.00 - - - - -
minus Dividend - 7.00 - 64.00 - 100.00 - 106.00 - 126.00 - 141.00
- Total investments (Capex and WC) -1,749.23 -1,395.45 -1,497.70 -1,612.52 -1,741.47 -1,886.35
= Free Cash Flow (FCF) " 167341 " 128639 " 135200 < 174624 " 201649 "  2,199.34
PV of FCFs " 167341 " 115491 " 108975 " 126365 131006 ' 1,282.81
Terminal Value " " " " 13,624.82
PV of FCFs in explicit period " 7,774.60
PV of terminal period 7,946.98
Implied Enterprise value (EV) 15,721.57
- Net debt 2,206.70
+ Investments / - Minorities 0.00
Shareholder value 13,514.87
Number of shares outstanding (thousands) 44,099.00
WACC 11.38%
Tax rate 9.0%
Equity ratio 55.3%
Debt ratio 44.7%
Fair value per share in EUR today 0.31
Fair value per share in EUR in 12 months 0.33

Source: Dr. Kalliwoda Research GmbH © 2023
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all figures in '000 EUR unless otherwise indicated

2021 2022 2023E 2024E 2025E 2026e 2027e 2028e
Revenues 4,337 4,871 11,739 13,653 15,135 17,104 18,836 20,744
Work performed by the company for its own purposes and car 0 823 1,648 1,744 1,920 2,118 2,389 2,563
Other income 1 74 150 163 177 199 225 253
Material costs 3,647 3,259 8,608 9,555 10,797 12,212 13,555 15,046
Staff costs 448 1,134 2,165 2,273 2,398 2,518 2,644 2,777
Other operating charges 138 154 371 408 449 494 544 598
EBITDA 104 1,222 2,392 3,323 3,586 4,197 4,707 5,140
Depreciation and amortization 40 651 659 744 839 947 1,068 1,205
EBIT 64 570 1,732 2,579 2,747 3,250 3,639 3,935
Profit or loss from financial transactions 281 -298 -336 -379 -428 -483 -545 -614
Profit or loss before taxes (EBT) 345 272 1,396 2,200 2,319 2,767 3,094 3,321
Tax expense 33 136 126 198 209 249 278 299
Profit after tax 313 136 1,270 2,002 2,110 2,518 2,816 3,022
Adjusted profit after tax 313 450 1,270 2,002 2,110 2,518 2,816 3,022
Profit after tax + Depreciation 353 787 1,930 2,746 2,950 3,465 3,884 4,227

Source: Dr. Kalliwoda Research GmbH © 2023, Navigator Investments Nyrt.
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