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MFO (BUY, 42,6 PLN)  
Preliminary Q3’23 results [neutral] 

  
 

Comment: The results are close to our expectations. Sales levels indicate that the market continues to see pressure 

on sales volumes. We assume full-year sales volumes of around 110 kt, implying 60-65% capacity utilisation. PMI 

release in the Eurozone remain weak, so Q4'23 results will not improve in our view. Despite the weak economy  

Company continues its capacity expansion investment in the area of special profiles and welded profiles in Sochaczew, 

which will increase total capacity and c.105 kt to c.280 kt. Analysing the performance of the European industrial sector, 

we note the significant y/y declines in new orders in Q3'23 especially in the capital goods industry (production 

machinery, transportation equipment), the book-to-bill parameter is <1x in most cases, which also points a difficult 

1H24 for companies in the industrial segment. (Łukasz Rudnik). 

PLNm 3Q22 4Q22 1Q23 2Q23 3Q23P Y/Y Q/Q 3Q23E Cons.

Revenues 187,2 145,2 151,7 144,1 134,0 -28% -7% 141,2 n/a

EBITDA -4,9 -14,8 5,7 0,3 1,8 - 533% 2,2 n/a

EBIT -6,6 -16,6 3,6 -1,9 -0,3 - - 0,0 n/a

Net profit -4,0 -16,7 1,4 -8,3 1,2 - - -0,9 n/a

OCF 34,4 17,3 23,4 -5,6 n/a - - -16,4

Net debt -0,9 -10,4 -26,6 -20,6 n/a - - 9,7

P/E12M trailing 3,1 7,5 19,8 - -

EV/EBITDA 12M trailing 2,3 4,3 6,8 - -

revenue y/y -42% -43% -49% -51% -28%

EBITDA margin - - 3,8% 0,2% 1,4% 1,5% -

EBIT margin - - 2,4% - - 0,0% -

net margin - - 0,9% - 0,9% - -

Source: Company, Trigon DM, E-Estimates, P-Preliminary

Raport w ramach Programu Wsparcia Pokrycia Analitycznego GPW 

PLNm 2020 2021 2022 2023E 2024E 2025E FACT SHEET

Revenues 428 990 923 568 612 697 Ticker MFO

EBITDA 36,2 172,0 40,7 11,6 36,0 43,1 Sector Metal industry

EBIT 31,2 166,6 33,9 2,8 25,4 29,5 52W range (PLN) 27 / 42

Net profit 27,0 133,0 24,6 -7,3 17,4 27,1 Shares outstanding (m) 6,6

EPS (PLN) 4,1 20,1 3,7 -1,1 2,6 4,1 Market Cap (PLNm) 184

P/E (x) 6,8 1,4 7,5 - 10,6 6,8 Free-float 26,0%

EV/EBITDA (x) 5,4 1,14 3,4 15,8 6,0 5,2 3M Avg. Vol. (PLNm) 0,1

P/BV (x) 1,0 0,6 0,6 0,6 0,6 0,5 1M 3M 1Y

DY (% ) 0,0% 3,6% 14,4% 0,0% 0,0% 3,8% -7,0% -16,3% -12,9%

Source: Company, Trigon DM
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