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DRONE VOLT ALPHAVALUE

CORPORATE SERVICES
Aerosp. & Defence Equipt. / France

Banking on services and European Buy Upside : 80.0%

Price (€) 0.48
rOOtS Target Price (€) 0.87

Momentum
Market Cap (€M) 20.2

Pros )

Enterprise Value (€th) 24,338
m RA&D efforts to develop and commercialise in-house drone solutions High/Low (12M) € 0.24/0.81
and Al applications allow the company to improve its pricing power and BBG : ALDRV FP RIC : ALDRV.PA
profitability Credit Risk & outiook o
B First orders for the European-made drone are expected soon and Fundamental Strength 0/10
could be a game-changer due to the ban on Chinese drone in the Sustainability score 5.2/10

West for sensitive purposes

B mplementing a Drone-as-a-service strategy that is highly lucrative, Price relative to index & historical opinion

especially with the new franchise model which is expected to enter into
service by 2025

0%
Cons -50 %
| Still nascent market, displaying high potential growth, but little visibility -100 %
on contract timings and overall adoption of this technology Jui'24 Oct'24 Jan'25 Apr 25
—— Drone Volt STOXX 600 (net return)
W US growth hopes reset lower after US partner failed to fund its
ambitions Buy
Add
W Supplier risk for distribution segment, heavily exposed to Chinese Reduce
players with a risk of dependency and limited pricing power Sell
Performances (%) im 3m 12m
Key Figures 12/23A 12/24A 12/25E 12/26E 12/27E
i Absolute -18.3% 96.7% -40.8%
Adjusted P/E (x) -2.39  -0.93 -5.34 9.46 6.75
Dividend yield (%) 0.00 0.00 0.00 0.00 0.00
EV/EBITDA(R) (x) 114  -6.78 ns 3.87 275 Analyst :
Adjusted EPS (€) 053 -0.68 -0.09 005 0.07 A'333xagd:e7%e§frfg .
+
Growth in EPS (%) n/a n/a n/a n/a 40.3 (0)
aerospacedefence@alphavalue.eu
Dividend (€) 0.00 0.00 0.00 0.00 0.00
Sales (€th) 23,993 32,662 13,992 22,855 25,721 Conflicts of interest
Other margin (%) 15.3 13.0 46.6 54.6 56.8 Corporate broking
Attributable net profit (€th) -5,329 -11,901 -3,336 2,744 3,848 Trading in corporate shares
ROE (after tax) (%) -26.3 -646 -17.5 11.0 13.9 Analyst ownership
Gearing (%) 16.1 29.7 -198 -25.0 -304 Advice to corporate

Research paid for by corporate

Corporate access
Brokerage activity at AlphaValue
Client of AlphaValue Research

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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