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share price 586          

no. Of share mn 34            

Market cap [HUF mn] 20,151   

- Investment prop. (asset for sale) [HUF mn] 668          

- exp. cash inflow - Forest Hill [HUF mn] 4,000       

- cash [HUF mn] 7,217        

+ debt [HUF mn] 14,092     

= net debt [HUF mn] 2,207    

minority * [HUF mn] 6,100     

EV [HUF mn] 28,458  

Core EBITDA'22 [HUF mn] 3,454       

Core Profit'22 [HUF mn] 2,290       

minority** [HUF mn] 298          

Core Profit'22 to parent [HUF mn] 1,992       

Guidance'23 [midpoint]

Core EBITDA [HUF mn] 3,058       

Core Profit [HUF mn] 2,080       

minority** [HUF mn] 80            

Core Profit'23 to parent [HUF mn] 2,000       

EV/EBITDA'22 8.2x

P/E'22 10.1x

EV/EBITDA'23 9.3x

P/E'23 9.7x

* earn outs + obligation to buy the remaining equity in Hgroup S.p.a

**HGroup 5%



 

 

 

 

 

Ch (%)

Q3 Q4 Q1 Q2 Q3 Y-o-Y Q-o-Q

Revenue 8,455 9,001 9,425 7,261 7,261 -14% 0%

   Operating revenue 8,385 8,938 9,391 7,175 7,138 -15% -1%

   Other income 70 63 34 86 123 77% 43%

OPEX 7,711 7,751 8,841 6,585 6,848 -11% 4%

   Cost of materials 57 51 38 29 34 -41% 15%

   Cost of sold goods and services 542 388 493 303 313 -42% 3%

   Used services 5,853 5,995 4,789 5,045 5,286 -10% 5%

   Personnel expenses 441 366 578 529 484 10% -8%

   Depreciation and amortization 159 323 248 313 297 86% -5%

   Other operating expenses 659 627 2,695 366 435 -34% 19%

EBITDA 904 1,573 832 989 710 -21% -28%

Franchise 68 36 20 47 96 41% 106%

Own Offices -48 -21 -25 18 42 -187% 128%

Loan intermediation 593 1044 358 711 550 -7% -23%

Other related 2 12 3 25 21 1300% -16%

Real estate mgmt. 312 560 507 200 22 -93% -89%

Elimination -22 -57 -32 -12 -22 0% 90%

Cleaned Core EBITDA 685 1,574 351 802 755 10% -6%

EBIT 744 1,250 585 676 413 -45% -39%

   Financial income 269 385 573 618 223 -17% -64%

   Financial expense 162 248 293 245 303 87% 23%

Revaluation 1 1 3 0 -2 -367% -500%

EBT 853 1,388 867 1,049 332              -61% -68%

   Income tax expense 126 370 167 196 68                -46% -65%

Net income 727 1,018 700 838 255          -65% -70%

Transaction Number 27,926         22,800    19,893     24,094    22,297          -20% -7%

Intermediated loans [HUF bn] 190,000        191,700    142,100    165,600  176,800        -7% 7%

EPS [after split] 18.6 33.6 19.8 23.6 7.1 -62% -70%

EBIT  margin 9% 14% 6% 9% 6% -35% -39%

EBITDA margin 11% 17% 9% 14% 10% -9% -28%

[HUF mn]
2022 2023



 

 

 

 

 



 

 

https://www.con.hu/wp-content/uploads/2016/04/Methodology_concorde_research.pdf?tstamp=201710021038

