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Apator

Kupuj || Cena docelowa PLN 28.50/akcja

3Q’°2025 EBITDA w wysokosci 42 min PLN

Damian Szparaga, CFA
damian.szparaga@pekao.com.pl

Apator: wyniki za 3Q’2025

Spotka opublikowata swoje wyniki finansowe za 3Q'2025:
B Przychody ze sprzedazy wyniosty 295,8 min PLN (+1% r/r, +3% kw/kw).
B Zysk brutto ze sprzedazy wyniost 78,5 min PLN (+2% r/r, -4% kw/kw).
B Wynik EBITDA wyniost 42,4 min PLN (+11% r/r, +6% kw/kw).
B Wynik operacyjny wyniost 24,9 min PLN (-3% r/r, +7% kw/kw).

B Wynik netto akcjonariuszy jednostki dominujacej wyniést 23,3 min PLN (+34% r/r, +31%
kw/kw).

B Przeptywy z dziatalnosci operacyjnej w 3Q'2025 wyniosty 24,9 min PLN (+37% r/r, +14%
kw/kw).

B Dtug netto spotki na koniec 3Q2025 wyniost 142,6 min PLN (w poréwnaniu z 117,3 min
PLN na koniec 2Q’2025).

Opnia: Pozytywna

Zestaw danych przedstawiony w raporcie za Il kwartat 2025 roku jest dla nas pozytywny.
Przychody sg zgodne z naszymi szacunkami i konsensusem rynkowym. Marza zysku brutto
ze sprzedazy byta nieznacznie nizsza od naszych szacunkéw, ze wzgledu na stabszy
segment Gazu. Koszty sprzedazy i ogoélnego zarzadu byly o 4% nizsze od naszych
szacunkéw, co jest pozytywne. EBITDA przewyzszyta nasze oczekiwania i oczekiwania
rynkowe odpowiednio o 12% i 4%. Nie doszacowalismy segmentow EE i W&H, gdzie marze
EBITDA przekroczyty 16%. Nizsze linie rowniez byty lepsze od naszych oczekiwan. Zysk
netto byt wyzszy o0 46% i 21% od naszych szacunkow i konsensusu, czeSciowo dzigki ulgom
podatkowym na badania i rozwéj w wysokosci 2,1 min zt w segmencie Gaz. Przeptywy
pieniezne z dziatalnosci operacyjnej byty lepsze r/r, ale nizsze od naszych szacunkéw. Spétka
zakonczyta Il kwartat 2025 roku z wyzszym dtugiem netto w poréwnaniu z Il kwartatem 2025
roku, ale nizszym niz rok wczesniej.

Nie zmieniamy naszego stanowiska | nadal uwazamy obecng cene akcji za
niedowarto$ciowang, pomimo ze Spotka jest objeta postepowaniem antymonopolowym
wszczetym przez UOKIK. W zwigzku z tym Spétka przyznata, ze nie posiada wystarczajgcych
danych, aby oszacowac wynik postepowania ani jego potencjalny wptyw na wynik finansowy.
Nasza cena docelowa wynosi 28,5 zt/akcje.
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8 . 0 5 vs.
3Q'2024 4Q'2024 1Q'2025 QIQ Pekao vs. Pel consensus .

Przychody 292.6 300.7 283.7 286.4 295.8 1% 3% 2955 0% 295.3 0% 1,137.2  1,227.8 1,158.3
EE 134.3 153.0 124.6 137.7 148.2 10% 8% 1445 3% n/a 515.0 580.2 535.1
GAZ 65.7 60.5 58.4 45.4 54.5 -17% 20% 52.9 3% n/a 242.6 274.0 223.0
W&H 92.6 87.3 100.7 103.3 93.1 1% -10% 98.1 -5% n/a 379.6 373.6 400.2

Koszt wiasny sprzedazy -215.7 -227.1 -208.1 -204.9 -217.3 1% 6% -216.2 1% n/a -881.3 -913.1 -840.3

Zysk brutto ze sprzedazy 76.9 73.6 75.6 81.5 78.5 2% -4% 79.3 -1% n/a 255.8 314.7 318.0
EE 36.3 39.8 32.2 375 39.7 9% 6% 38.6 3% n/a 114.0 152.6 142.7
GAZ 10.9 113 11.1 8.4 8.3 -24% -1% 9.7 -14% n/a 29.3 49.8 42.6
W&H 29.7 225 32.3 35.6 30.5 3% -14% 31.0 -1% n/a 112.6 112.4 132.7

Koszty sprzedazy i ogdlnego zarzadu -48.4 -55.7 -56.1 -57.6 -55.1 14% -4% -57.6 -4% n/a -198.6 -211.3 -231.5

EBITDA 38.2 21.7 35.0 40.2 42.4 11% 6% 38.0 12% 40.8 4% 96.5 142.4 150.1
EE 20.9 20.4 14.9 18.9 242 16% 28% 2219] 6% n/a 60.9 81.1 68.6
GAZ 2.0 11 5.2 3.6 3.5 70% -4% 3.6 -2% n/a -11.2 13.0 20.6
W&H 15.9 59 15.6 18.5 15.6 2% -16% 12.4 25% n/a 51.9 50.1 64.2
Pozostate -0.7 0.3 -0.8 -0.9 -0.8 23% -7% -0.8 -1% n/a -5.1 -1.8 -3.3

EBIT 24.1 12.0 17.9 233 249 3% % 21.2 17% 24.2 3% 40.1 85.1 82.2

Zysk brutto 21.7 1.1 16.2 23.0 22.0 1% -5% 19.4 13% n/a 275 81.8 76.3

Zysk netto 17.4 17.3 12.0 17.8 233 34% 31% 15.9 46% 19.2 21% 8.1 73.1 62.2

Marze

Marza ZBzS 26.3% 24.5% 26.6% 28.5% 26.6% 26.8% 22.5% 25.6% 27.5%

wtym EE 27.1% 26.0% 25.9% 27.2% 26.8% 26.7% 22.1% 26.3% 26.7%
wtym GAZ 16.7% 18.7% 18.9% 18.5% 15.3% 18.3% 12.1% 18.2% 19.1%
w tym W&H 32.0% 25.8% 32.1% 34.5% 32.8% 31.6% 29.7% 30.1% 33.1%
Marza EBITDA 13.1% 9.2% 12.3% 14.0% 14.3% 12.9% 13.8% 8.5% 11.6% 13.0%
wtym EE 15.6% 13.3% 12.0% 13.7% 16.3% 15.8% 11.8% 14.0% 12.8%
w tym GAZ 3.1% 1.8% 8.9% 8.0% 6.4% 6.7% -4.6% 4.8% 9.2%
w tym W&H 17.2% 6.7% 15.5% 17.9% 16.7% 12.6% 13.7% 13.4% 16.0%

Marza EBIT 8.2% 4.0% 6.3% 8.1% 8.4% 7.2% 8.2% 3.5% 6.9% 7.1%

Marza netto 5.9% 5.8% 4.2% 6.2% 7.9% 5.4% 6.5% 0.7% 6.0% 5.4%

Przeplywy pienigzne z dzi Sci operacyjnej 18.2 45.7 42,0 21.9 24.9 37%  14% 42.1 -41% n/a 107.9 151.2 131.4

Przeptywy pieniezne z dziatalno$ci inwestycyijnej -12.1 -19.3 -16.8 -20.2 -27.1 124% 34% -24.3 12% n/a -25.2 -58.7 -73.9

Przeptywy pienigzne z dziatalnosci finansowej -8.9 -28.1 -18.7 8.4 -10.0 12% n/a -19.1 -48% n/a -88.8 -97.7 -42.8

Dtug netto 150.5 138.0 115.7 117.3 142.6 -5% 22% 118.8 20% n/a 217.8 138.0 119.7

Dtug netto/EBITDA (ostatnie 12 miesigcy) 1.24 0.97 0.80 0.83 0.98 0.84 2.26 0.97 0.80

Zrédfo: Spétka, Pekao Equity Research
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SECTOR ANALYSTS

Director & Chief Analyst

Mining, Construction & Real Estate
Tomasz Duda

tomasz.duda2 @pekao.com.pl

Deputy Head of Research
IT, Video Games

Emil Poptawski

+48 601 079 478

emil.poplawski@pekao.com.pl

Banking & Financials (Poland)
Michat Fidelus
+48 517 160 749

michal.fidelus@pekao.com.pl

Chemicals, Oil & Gas
Krzysztof Koziet, CFA
+48 664 420 126

krzysztof.koziel@pekao.com.pl

Consumer
Dariusz Dziubinski
+48 502 851 475

dariusz.dziubinski@pekao.com.pl

Power Utilities
Andrzej Kedzierski, CFA
andrzej.kedzierski2@pekao.com.pl

Telecommunication, E-commerce
Konrad Musiat

+48 603 059 375
konrad.musial@pekao.com.pl

Real Estate
Michat Hanc
Michal.hanc@pekao.com.pl

Foreign Markets:

Manager of Foreign Markets:

Patryk Olszanowski, CFA
atryk.olszanowski@pekao.com.pl

Damian Szparaga, CFA
damian.szparaga@pekao.com.pl

Lukas Cinikas
lukas.cinikas@pekao.com.pl

INVESTMENT ANALYSIS OFFICE

Market Projections
Piotr Kazmierkiewicz
piotr.kazmierkiewicz@pekao.com.pl

Technical Analyst
Bartosz Kulesza
bartosz.kulesza@pekao.com.pl

CONTACT AND PUBLICATION ADDRESS

Pekao Brokerage Office
ul. Zubra 1

01-066 Warsaw

Poland
bm@pekao.com.pl

Sales
Poland
+48 22 586 23 99

Sales Trading
Poland
+48 22 586 28 83

Internet
www.pekao.com.pl/biuro-maklerskie
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DISCLAIMER

Pekao Brokerage Office (BM) is an organizationally separated unit of Bank Polska Kasa Opieki S.A., based in Warsaw, ul.
Zubra 1, 01-066 Warsaw, Poland. Bank Polska Kasa Opieki Spotka Akcyjna with its seat in Warsaw, at ul. Zubra 1, 01-066
Warsaw, Poland, entered in the register of entrepreneurs in the District Court for the Capital City of Warsaw in Warsaw, XIlI
Commercial Division of the National Court Register, KRS: 0000014843, NIP: 526-00-06-841, REGON: 000010205, share capital
(entirely paid) in the amount of PLN: 262 470 034.

BM is supervised by Polish Financial Supervision Authority, ul. Piekna 20, 00-549 Warsaw, Poland and is subject to regulations
issued by the Financial Supervision Authority as well as by certain other regulators in the European Union.

The investment analysis is addressed to clients who have entered into an investment research agreement with BM, it is not a
general investment advice, nor an investment recommendation provided as part of the investment advisory service, nor a part of
portfolio management service. The analysis is given without taking into consideration the needs and circumstances of the Client,
in particular when preparing the analyses BM does not examine the Client’s investment objectives, level of risk tolerance, time
horizon as well as the financial situation of the Clients nor does it assess the suitability of the service.

The investment analysis is based on information obtained from, or are based upon public information sources that we consider
to be reliable but for the completeness and accuracy of which we assume no liability. All estimates, projections, forecasts and
opinions included in the report represent the independent judgment of the analysts as of the date of the issue. We reserve the
right to modify the views expressed herein at any time without notice. Moreover, we reserve the right not to update this
information or to discontinue it altogether without notice. While preparing the investment analysis, the company's compliance
with the "Best Practices of WSE Listed Companies 2021" was taken into account, based on the GPW IT tool "Best Practices
Scanner" - Microsoft Power Bl

This investment analysis is for information purposes only and does not constitute an offer to buy, sell or subscribe to any
financial instrument on any financial market. It is also not an advertisement.

BM is not responsible for the consequences of investment decisions made on the basis of the investment analysis. The
investment analysis does not give any guarantee that a given strategy or price projection is appropriate for a specific Client, and
when using it one should not resign from conducting an independent assessment and taking into account risk factors other than
those presented. The securities discussed may fluctuate in price or value. Investors may get back less than they invested.
Changes in rates of exchange may have an adverse effect on the value of investments. Furthermore, past performance is not
necessarily indicative of future results. In particular, the risks associated with an investment in the financial instrument or
security under discussion are not explained in their entirety. The use of BM services involves investment risk, described in detail
on the website www.pekao.com.pl/biuro-maklerskie
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