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SELENA FM (BUY; PLN 42,5)  
Results Review 3Q23: record gross margin offsets 15% decline in revenue [positive] 

 
Comment: We are positive about the results. Reported revenues were lower than our expectations, mainly 

in the category of lower-margin goods, which are distributed as a complement to the Company's product 

portfolio. We note the record level of gross margin, the effect of the drop in prices of silicones and MDI was 

higher than we expected. In addition, it seems that the price pressure from competitors was not as strong as 

expected given the weak data from the housing market and the decrease in renovation spending by 

consumers, which in our view was expected to be the main factor limiting the space for higher margin 

expansion. Also notable is the very strong cash generation and the decline in net debt to PLN 62m, despite 

PLN 97m of capital expenditure since the beginning of the year, including PLN 41m for the acquisition of 

interests in subsidiaries. 4Q23 is seasonally weaker, but looking at the margin realised in 3Q23, we see 

space to raise our guidance for the final quarter of the year. (So far, our 4Q23 forecast was PLN 20m 

EBITDA). (Łukasz Rudnik) 

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

Revenues 569.0 473.5 412.2 452.5 491.6 -14% 9% 516.0

Construction chemicals 376.3 283.8 301.7 345.4 347.0 -8% 0% 345.0

Other products 114.3 58.9 69.7 58.6 91.3 -20% 56% 90.0

Goods 77.1 129.0 39.4 47.6 51.7 -33% 9% 80.0

Serv ices 1.3 1.8 1.4 1.0 1.4 11% 40% 1.0

Gross profit 185.1 129.1 119.3 139.5 179.2 -3% 28% 165.1

Selling costs 81.4 78.6 79.0 74.1 73.6 -10% -1% 78.4

G&A costs 36.8 38.1 38.4 36.9 35.5 -4% -4% 36.9

Other operating items, net 0.7 20.7 -1.5 0.2 0.5 -28% 114% 0.0

EBITDA 79.4 44.2 9.9 38.6 80.7 2% 109% 59.5

EBIT 67.6 33.1 0.4 28.7 70.5 4% 145% 49.8

Net profit 46.4 17.3 -5.1 11.9 54.9 18% 362% 35.7

OCF 103.7 141.1 -75.9 -28.0 157.8 52% -

Net debt 96.8 -24.0 66.1 135.9 61.6 -36% -55%

P/E12M trailing 5.4 6.1 8.4 9.7 8.7

EV/EBITDA 12M trailing 4.5 3.3 4.4 4.8 4.3

revenue y/y 15% 6% -2% -9% -14%

Gross margin 32.5% 27.3% 28.9% 30.8% 36.5% 32.0% -

EBITDA margin 14.0% 9.3% 2.4% 8.5% 16.4% 11.5% -

EBIT margin 11.9% 7.0% 0.1% 6.4% 14.3% 9.6% -

net margin 8.2% 3.6% - 2.6% 11.2% 6.9% -

Source: Company, Trigon DM

Raport w ramach Programu Wsparcia Pokrycia Analitycznego GPW 

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

Revenues 1,385 1,728 1,963 1,847 1,985 2,081 Ticker SEL

EBITDA 166 137 199 129 150 174 Sector Building materials

EBIT 127 93 154 88 102 126 52W range (PLN) 20.2 / 31.7

Net profit 76 103 112 45 67 95 Shares outstanding (m) 22.8

EPS (PLN) 3.3 4.5 4.9 2.0 3.0 4.2 Market Cap (PLNm) 685

P/E (x) 9.0 6.7 6.1 15.3 10.2 7.2 Free-float 26.7%

EV/EBITDA (x) 4.3 5.61 3.3 5.8 4.8 3.8 3M Avg. Vol. (PLNm) 0.1

P/BV (x) 1.3 1.1 1.0 1.0 0.9 0.8 1M 3M 1Y

DY (% ) 0.0% 0.0% 0.0% 4.4% 1.7% 3.3% 5.6% 26.6% 55.8%

Source: Company, Trigon DM
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DISCLAIMER 

Trigon Dom Maklerski S.A. | Mogilska 65 | 31-545 Kraków | District Court for Kraków-Śródmieście in Kraków XI Economic Department of the National Court Register | NIP 676-10-44-

221 | KRS 0000033118. Trigon Dom Maklerski S.A. operates under the supervision of the Polish Financial Supervision Authority. The present report is of a promotional nature and has 

been prepared by the research team of Trigon Dom Maklerski S.A. for information purposes only and does not constitute a recommendation within the meaning of the Regulation of the 

Minister of Finance of 19 October 2005 on information constituting a recommendation concerning financial instruments or their issuers or underwriters (Journal of Laws of 2005, No 

206, item 1715). The historical data presented relate to the past. Past performance is no guarantee of future results. Trigon Dom Maklerski S.A. shall not be liable for any investment 

decisions taken on the basis of this study or for any losses incurred as a result of such investment decisions, nor does it guarantee the accuracy or completeness of the study, nor does 

it provide any assurance that the statements made in the study regarding the future will prove to be correct. Investing in financial instruments involves a high risk of losing all or part of 

the amount invested. Publication, distribution, copying or any other use of this study, in whole or in part, requires the prior written consent of Trigon Dom Maklerski S.A. 
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