
SPONSORED RESEARCH / COMPANY SNAPSHOT

10 July 2025

DOLFINES
Engineering-Heavy Constr. / France

AlphaValue All rights reserved. Contract research, paid for by the above corporate entity. Equity research methods and procedures are as applied by AlphaValue. Target prices and opinions are thus
exclusively determined by those methods and procedures. All opinions and estimates included herein represent the personal, technical judgment of the analyst as of the date of this report and are
subject to change without prior notice. The information contained herein has been compiled from sources believed to be reliable, but while all reasonable care has been taken to ensure that the
information contained herein is not untrue or misleading at the time of publication, we make no representation that it is accurate or complete and it should not be relied upon as such. AlphaValue
does not accept any liability whatsoever for any direct or consequential loss arising from any use of this report or its contents, including the investment view held in this report.

CORPORATE SERVICES

■

■

■

■

■

■

Acquisitions and new management

ensure growth but financing still a

headache

Pros

8.2 France (wind services) will reduce the group’s exposure to oil price

fluctuations and lower its cyclicality

Floating offshore wind is a >200GW (by 2050) mostly untapped market

in which Dolfines can contribute its extensive off-shore know-how and

experience

Oil & gas activities see a rebound in 2022 and supported by high oil

prices

Cons

Client concentration and project delays can have a large impact on a

small company

In the floating offshore wind market, Dolfines’ main competitors are

several years ahead in terms of developments

The increased size of future offshore wind auctions could restrain

small players’ access to market

Key Figures 12/21A 12/22A 12/23E 12/24E 12/25E

Adjusted P/E (x) -7.65 -7.03 -7.99 ns 23.8

Dividend yield (%) 0.00 0.00 0.00 0.00 0.00

EV/EBITDA(R) (x) -11.2 -43.4 -47.2 23.1 8.85

Adjusted EPS (€) -0.08 -0.03 0.00 0.00 0.00

Growth in EPS (%) n/a n/a n/a n/a n/a

Dividend (€) 0.00 0.00 0.00 0.00 0.00

Sales (€th) 4,392 7,650 7,817 9,833 14,304

EBIT margin (%) -29.7 -13.3 -12.8 3.02 7.65

Attributable net profit (€th) -1,558 -3,996 -2,392 -110 405

ROE (after tax) (%) -81.8 -181 -104 -5.42 12.7

Gearing (%) 168 81.1 117 94.8 36.4

Upside : 31.8%

Price (€) 0.00

Target Price (€) 0.00

Momentum  

Market Cap (€M) 9.63

Enterprise Value (€th) 10,438

High/Low (12M) € 0.00/0.00

BBG : ALDOL FP RIC : ALDOL.PA

Credit Risk & outlook BB 

Fundamental Strength 0 /10
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