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A masodik negyedéves pénziigyi eredmények utan frissitettiik modellinket. Tovabbra is
vételen marad az ajanlasunk, de 12 havi célarunkat 32 fontra csoékkentettik az
operacios kihivasok kézepette. A Wizz Airt tovabbra is strukturalis nyertesnek latjuk
hosszitavon, de ennek megvaldsitisanak a kockazata megndvekedett a
turbinaproblémak, valamint a geopolitikai fesziiltség miatt, ami nagymértékben lassitja
a novekedést. Az idei, illetve a kovetkez6 két pénzigyi évre vonatkozé nettd
nyereségbecslésiinket rendre 21, 35 és 17 szazalékkal csékkentettiik. A Wizz Air 6,9-es
és 6,1-es P/E szorzén forog az idei és jov6é évi EPS varakozasunk alapjan, ami joval
elmarad a covid el6tt tapasztalt 10 feletti P/E szorzoktol.

A Wizz Air a kovetkezd néhany negyedévben inkdbb hitelességi problémakkal
szembesllhet, mintsem fundamentélis problémakkal, mivel a menedzsment eredményre
vonatkozé Utmutatasa tulsagosan optimistanak tlnik. A Wizz Air kidbrandité eredmeényrél
szamolt be a masodik pénziigyi negyedévre vonatkozdan, mivel a nettd profit 23
szazalékkal elmaradt a Concorde, és 26 szazalékkal a konszenzus varakozasatol. A bevétel
1,82 milliard eurdt, a nettd nyereség pedig 342 millié eurdt tett ki. A rekord 401 millié eurés
elsd féléves nyereség ellenére a Wizz a 2024-es pénzigyi id8szakra vonatkozd profit
el8rejelzését 350-400 millié eurdra szlikitette 350-450 millié eurdrdl a veszteséges masodik
félév elbtt. A nettd nyereségre vonatkozé elérejelzésiinket 442 millié eurdrdl 351 millié
eurdra csdkkentettik.

A masodik negyedéves jelentés nem halmozta el a befektetfket pozitivumokkal. Az erés
kereslet ellenére az egységbevétel ndvekedési Uteme borzasztdéan gyengén alakult, hiszen
minddssze 3 szazalékkal nétt. Ek&zben a koltség oldal a tovabbra is magas
is kdszdnhet8en elszallt. A legnagyobb negativ meglepetés mégis az utasoknak kifizetett
béduletes mértékl kompenzacio volt, ami az elsé félévben majd 110 millié eurdt tett ki.

A Gazaban dulé habort miatt a Wizz Airnek a teljes kapacitas kb. 5 szazalékat le kellett
vagnia. Ennek ellenére nem latnak komoly abnormalitast a foglalasokban a szomszédos
kozel-keleti piacokon. A pozitiv karacsonyi foglalasi szinteket és a tovabbra is er8s utazasi
kedvet ugyanakkor bearnyékoljak a turbina problémak, mivel 45 repllégépet fokozatosan le
kell allitani jové marciusig. Emiatt a névekedési Utem nagyjabdl 15 szazalék lesz csupan a
marciussal zaruld negyedévben. Mivel a Wizz Air id6kdzben a terveknek megfeleléen Uj
gépeket is fog kapni, a jov6 tavaszi és nyari kapacitaskiesés mérsékelt lehet, 8sszel viszont
mar az idei kapacitasi szint kozelében mikddhet ismételten a tarsaséag.

Az idei netto profitra vonatkozé menedzsment varakozas véleménylink szerint optimista, de
teljesithetd. Emiatt részben indokolatlan, hogy a részvény ennyire nyomott szinteken
kereskedik. A befekteték aggodalma ugyanakkor jogos lehet, mivel a Wizz Air egyik
ledominalt piacara most 1ép be épp a Ryanair. Albanidban a Wizz Air 50 szazalék feletti
piaci részesedéssel bir, igy a megtériilés kiemelkedd lehetett az elmult id6szakban. A
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Eredménykimutatas

Ryanair bevonulasaval piacot veszithet a magyar gy6ker(i cég, mivel utdbbi kinalatanak
durvan 25 szdzalekat a Ryanair is le fogja fedni, ezzel nyomast helyezve a jegyarakra.

A legnagyobb pozitivum talan a jelentésben a likviditdsra vonatkozé részlet volt. A Wizz Air
a kozel 4 milliard eurdra rigo nettd addssag ellenére az idészak végén valamivel tébb, mint
1,8 milliard eurd készpénz felett rendelkezett. Emiatt arra szamitunk, hogy a 2024
januarjdban lejaré 500 millié eurds kétvényt a cég képes lesz a meglévd tartalékaibol
visszafizetni.

A célarunkat a kbévetkezd pénzlgyi évre vonatkozé EPS- és EBITDA-becsléseink, valamint
az eurdpai légiszektor multbeli értékelése alapjan szamitottuk ki. Megjegyezziik, hogy a cég
ndvekedési Uteme, abban rejlé potencidlja nagyon jelentds, ami akar sokkal magasabb
célarra is mutathatna DCF értékelésiink alapjan. Ugy gondoljuk azonban, hogy ez a
megkdzelités aldbecsiiiné a révid és kézéptavu kilsé kockazatokat, kildéndsen a magasabb
kamatldbakat, amelyek a ko&vetkezd néhany negyedévben arthatnak a globdlis
makrogazdasagi kérnyezetnek. Utdbbira mégis Ugy tekintlnk, hogy a magasabb kamatok
megvaltoztatjdk a fogyasztéi magatartast, és a megfizethetd diszkreciondlis kiadasok
(példaul a turisztikai/szabadidds kiadasok) iranti kereslet tovabbra is erés maradhat,
mikdzben a lakas- és autépiacon némi enyhllést kellene tapasztalni.

Bevételek 1,385 912 790 1,237 1,816 31% 1,871 1,859 -3% -2%
EBIT 221 -156 (247) 80 443 101% 592 590 -25% -25%
EBITDA 372 -3 (80) 237 642 72% 776 747 -17% -14%
Adézas elétti profit 61 37 @11) 67 383 526% 497 518 -23% -26%
Netté profit, korrigalt 68 34 (184) 61 340 400% 447 461 -24% -26%
Riportalt netté profit 78 38 (186) 63 342 342% 442 461 -23% -26%
EPS [EUR] 0.6 0.3 (1.5 0.5 3.5 - - - 0% 0%
Jovedelmezbségi mutatok

EBIT marzs 159% -171%  -31.3% 6.5% 24.4% 8.5%pt 31.6% 31.7% -25.2%pt  -25.3%pt
EBITDA marzs 26.9% -03%  -102% 19.1% 35.3% 8.5%pt 41.5% 40.2% -22.3%pt  -21%pt
Netté profit marzs 4.9% 3.7%  -23.3% 4.9% 18.7% 13.8%pt 23.9% 24.8% -19%pt  -19.9%pt
Legfontosabb mutatok

Atlagos flottaméret 156 171 178 179 182

Repiilt Glés km ['000 mn] 25,634 24,422 24,381 29,544 32,649

Utas szam [millig] 14.3 12.4 12.2 15.3 17.7

Kapacitas [milli¢] 16.1 14.2 135 16.7 18.9

Kihasznaltsag 89% 87% 90% 91% 94%

Ulés km-re juté bevétel [EUr]  5.40 3.73 3.24 419 5.56

Ulés km-re juté kiadas [EUr]  4.66 4.50 4.36 4.02 4.27

Forras: Wizz Air, Concorde Elemzés

Bevételek 2,761 739 1,664 3,896 5,226 5,375
Jegybevételek 1,509 326 732 2,025 2,850 2,863
Kiegészit6 bevételek 1,258 413 931 1,871 2,376 2,512
Koltségek -1,978 -828 -1,687 -3,761 -3,982 -3,999
Személyi raforditasok -232 -133 -221 -374 -479 -523
Uzemanyag réaforditas -813 -254 -653 -1,954 -1,747 -1,691

Egyéb koltségek -9383 -441 -813 -1,433 -1,756 -1,785
EBITDA 783 -89 -23 134 1,243 1,375

ECS + Amortizacié -381 -345 -446 -601 -714 -807

EBIT 402 -435 -470 -467 530 568

Netté pénzigyi eredmény -44 -38 -176 -98 -141 -115
Adoéréforditas -18 -10 -1 30 -43 -50
Tisztitott nettd profit 345 -482 -647 -535 346 404
Kisebbségi részesedés, egyszeri tételek -64 -90 15 12 5 -5

Netto profit (részvényesekre juto) 281 -572 -632 -523 351 399

EPS [EUR] 22 -4.5 -5.0 -4.1 2.7 31

Forras: Wizz Air, Concorde e

lemzés
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A vartnal lassabb ndvekedési Gtem

Recesszios félelmek és annak negativ hatasai a repjegyek keresletére, arazasara
A vartnal magasabb olajarak (Tonnankénti 900 dollarnal dragabb kerozin tartésan)
A nem Uzemanyagjellegl koltségek tovabbi varatlan elszéllasa

Az inflacid sulyosan érinti a fogyasztast a kdvetkezd negyedévekben
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Concorde Securities Ltd. does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm may have a conflict of
interests that could affect the objectivity of this report. Investors should consider this report
as only a single factor in making their investment decision. For analysts’ certification and
other important disclosures, please refer to the “Disclaimer” section at the end of this report.

DISCLAIMER I.

This research report has been prepared by Concorde Securities Ltd., a full-service Hungarian investment banking,
investment management and brokerage firm. Concorde Securities Ltd. is under the supervision of the National Bank of
Hungary in its capacity as financial supervisory authority.

Concorde Securities Ltd. is registered in Hungary and does not have any subsidiaries, branches or offices outside of
Hungary. Therefore we are not allowed to provide direct investment banking services to US investors and restrictions
may apply to our potential investment banking services according to your country’s jurisdiction.

Our salespeople, traders and other professionals may provide oral or written market commentary or trading strategies
to our clients that reflect opinions that are their own and may be contrary to the opinions expressed in our research
products, and our proprietary trading and investing businesses may make investment decisions that are inconsistent
with the recommendations expressed by our analysts or traders.

Our research, sales and trading professionals are paid based on the profitability of the respective divisions of Concorde
Securities Ltd., which from time-to-time may include revenues from the firm’s capital market activity. Concorde
Securities Ltd. does not prohibit analysts, salespeople and traders from maintaining a financial interest in the securities
or futures of any companies that they cover or trade on their clients’ behalf in strict compliance with the Hungarian
Capital Markets Act.

ANALYSTS CERTIFICATION

The research analysts undersigned and responsible for the preparation of this report hereby certify that (i) the views
expressed in this research report accurately reflect their personal views about any and all of the securities or issuers
referred to in this research report; (i) no part of the analysts’ compensation was, is or will be directly or indirectly related
to the specific recommendation or views expressed in this report and (jii) no part of their compensation is tied to any
specific investment transactions performed by Concorde Securities Ltd.

Name and job title of individuals involved in the production of this report are disclosed at the end of this report.
Concorde Securities Ltd. is a leading manager and underwriter of Hungarian equity offerings. We have investment
banking and other business relations with a substantial percentage of the companies traded on the Budapest Stock
Exchange and covered by our research department. Concorde Securities Ltd, its directors and employees may have a
position in these securities, which may change at any time.

Concorde Securities Ltd. acted as Lead Manager of the private and public share placement of the shares of FHB in
2003, Masterplast in 2012 and Duna House in 2016. Concorde Securities Ltd. acted as the Co-lead Manager of Gedeon
Richter’s exchangeable bond issue in September 2004. Concorde Securities Ltd. has provided financial advice to
Magyar Telekom.

Rating Trigger
Buy Total return is expected to exceed 20% in the next 12 months
Accumulate Total return is expected to be in the range of 10-20%
Neutral Total return is expected to be in the range of 10szazalék(-10%)
Reduce Total return is expected to be in the range of -10-(-20%)
Sell Total return is expected to be lower than -20%

The stock is put Under Revision if the covering analyst considers new information

Under Revision may change the valuation materially and if this may take more time.

Coverage in transition Coverage in transition rating is assigned to a stock if there is a change in analyst.

Securities prices:
Prices are taken as of the previous day’s close on the home market unless otherwise stated.
Valuations and risks:

Analysis of specific risks to set stock target prices highlighted in our investment case(s) are outlined throughout the
report. For details of methodologies used to determine our price targets and risks related to the achievement of the
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targets referred to in the main body of the report or at BRating Methodology on our website, visit
(https://www.con.hu/wp-content/uploads/2016/04/Methodology_concorde_research.pdf?tstamp=201710021038)

Research disclosures:

Concorde Securities Ltd. may have published other investment recommendations in respect of the same
securities/instruments recommended in this report during the preceding 12 months. Disclosure of previous investment
recommendations produced by Concorde Securities Ltd. in the previous 12 months can be found at Rating history.
(https://www.con.hu/wp-content/uploads/2016/04/Rating-history.pdf?tstamp=201710021038)

GENERAL

This report is provided for information purposes only and does not represent an offer for sale, or the solicitation of any
offer to buy or sell any securities.

The information, and any opinions, estimates and forecast have been obtained from sources believed by us to be
reliable, but no representation or warranty, express or implied is made by us as to their accuracy or completeness. The
information, opinions, estimates and forecasts may well be affected by subsequent changes in market conditions. This
document may not be reproduced in whole or in part, or published for any purpose.

REPRODUCTION OR REBROADCAST OF ANY PORTION OF THIS RESEARCH REPORT IS STRICTLY PROHIBITED
WITHOUT THE WRITTEN PERMISSION OF CONCORDE SECURITIES LTD.

DISCLAIMER II.

This research/commentary was prepared by the assignment of Budapest Stock Exchange Ltd. (registered seat: 1054
Budapest, Szabadsag tér 7. Platina torony |. ép. IV. emelet; company registration number: 01-10-044764, hereinafter:
BSE) under the agreement which was concluded by and between BSE and Concorde Securities Ltd. (registered seat:
H-1123 Budapest Alkotds utca 50., company registration number: 01-10-043521, hereinafter: Investment Service
Provider)

BSE shall not be liable for the content of this research/commentary, especially for the accuracy and completeness of
the information therein and for the forecasts and conclusions; the Service Provider shall be solely liable for these. The
Service Provider is entitled to all copyrights regarding this research/commentary however BSE is entitled to use and
advertise/spread it but BSE shall not modify its content.

This research/commentary shall not be qualified as investment advice specified in Point 9 Section 4 (2) of Act No.
CXXXVII of 2007 on Investment Firms and Commodity Dealers and on the Regulations Governing their Activities.
Furthermore, this document shall not be qualified as an offer or call to tenders for the purchase, sale or hold of the
financial instrument(s) concerned by the research/commentary.

PPEET T Ly (e Xy Ty, T iy T
(DA NA

e T o o S R T e S e T AT

e

CONCORDE
ERTEKPAFIR ZRT.



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

