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The soft bet is paying off Buy Upside : 58.5%

Price (€) 0.96

Target Price (€) 1.51
Key Figures 12/20A 12/21A 12/22E 12/23E 12/24E M

omentum
Adjusted P/E (x) 9.64 822 114 817 7.49
- - Market Cap (€M) 0.00
Dividend yield (%) 000 000 000 000 0.00 _
EV/EBITDA(R) (x) 579 566 578 408 340 Enterprise Value (€th) 0.00
Adjusted EPS (€) 0.08 012 009 012 013 High/Low (12M) €0.89/1.15
Growth in EPS (%) 327 565 -257 314 7.01 BBG : KEYW BB RIC : KEYW.BR
Dividend (€) 0.00 000 0.00 0.00 0.00 Credit Risk & outlook N
Sales (€th) 12,961 17,689 19,539 21,662 22,660 Fundamental Strength 4/10
EBIT margin (%) -3.08 067 226 374 418
Attributable net profit (€th) 66.0 478 635 1,006 1,203 Analvst
yst:

ROE (after tax) (%) 024 173 214 305 3.34 Laura Parisot
Gearing (%) 13.4 10.5 5.26 0.18 -4.94 +33 (0) 170611050

IThardware@alphavalue.eu
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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.
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