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Banking on services and an

expansion in the US

Pros

R&D efforts to develop and commercialise in-house drone solutions

and AI applications allow the company to improve its pricing power and

profitability

First orders for the European-made drone Kobra signal a potential

game-changer following the ban on Chinese drones in the West for

critical infrastructure and high-security applications

A potential NASDAQ listing could trigger a rerating of the stock given

better valuation prospects for higher growth companies there

Cons

Still nascent market, displaying high potential growth, but little visibility

on contract timings and overall adoption of this technology

The company is still unprofitable but could reach a positive EBITDA in

2026

Supplier risk for distribution segment, heavily exposed to Chinese

players, although the dependency risk has reduced as it is no longer a

focus for the company

Key Figures 12/24A 12/25A 12/26E 12/27E 12/28E

Adjusted P/E (x) -1.35 -5.38 -24.4 17.5 11.1

Dividend yield (%) 0.00 0.00 0.00 0.00 0.00

EV/EBITDA(R) (x) -8.49 -12.0 25.8 3.54 2.24

Adjusted EPS (€) -0.47 -0.12 -0.02 0.02 0.03

Growth in EPS (%) n/a n/a n/a n/a 58.2

Dividend (€) 0.00 0.00 0.00 0.00 0.00

Sales (€th) 32,662 8,732 13,781 22,309 26,294

Other margin (%) 13.0 36.9 58.7 66.7 69.5

Attributable net profit (€th) -11,901 -13,749 -1,983 2,833 4,480

ROE (after tax) (%) -64.6 -77.3 -8.79 11.2 15.3

Gearing (%) 29.7 11.1 -5.61 -14.6 -22.5

Upside : 59.1%

Price (€) 0.39

Target Price (€) 0.61

Momentum

Market Cap (€M) 29.9

Enterprise Value (€th) 27,946

High/Low (12M) € 0.35/0.93

BBG : ALDRV FP RIC : ALDRV.PA

Credit Risk & outlook CC 

Fundamental Strength 0 /10

Sustainability score 3.0 /10

Price relative to index & historical opinion

Performances (%) 1m 3m 12m

Absolute 3.16% -19.8% -46.2%
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