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A Wizz Air junius 8-an megjelené 2023-as pénziigyi jelentését kdvetben finomhangoltuk a
modelliinket. Meglatasunk szerint a kilatasok valtozatlanok maradtak, de az alacsonyabb
olajaraknak kdszdnhetéen fellilvizsgaltuk ajanladsunkat és Eladasrél Csoékkentésre
valtoztattuk, célarunkat pedig 23,9 fontra emeltiik. Az el6foglalasok alapjan brutdlisnak
igérkezd nyari id6szak, valamint az emelkedd jegyarak miatt kialakult tulzasba vitt
lelkesedés elillanasanak jeleit figyelhettik meg az arfolyamban az elmult hetekben. A
Iégiipari részvények szamara szezonalisan gyenge id6szakban vagyunk, raadasul az
eurdpai infrastruktira problémak (légiiranyitas, reptéri utaskezelés, orosz-ukran habord,
sztrajkok) a kévetkezd hetekben negativ hatast gyakorolhatnak az agazatra.

A 2023-as pénzlgyi évben a bevételek 134%-kal néttek év/év és 3,9 milliard eurdra
duzzadtak. Az EBITDA két negativ évet kdvetSen 134 millio eurd lett, ugyanakkor EBIT
szinten nagyon komoly, 465 millié eurdé veszteséget ért el a cég. A nettd eredmény 535
milliés veszteséget mutatott. Ez minden soron elmaradt az elemz8i és a Concorde
varakozasaitdl is.

A vartnal rosszabb negyedéves és egyben éves eredmény ellenére a menedzsment idei
évre vonatkozé nagyon magas, 350-450 milli6 euré kézétti profit elérejelzése nagyon
pozitiv csalédast okozott. A tarsasag a kiugrd profit varakozast a jelenleg futé negyedévben
eddig tapasztalt er8s jegyarkdrnyezettel, valamint a nyari idészakra vonatkozé nagy utazasi
kedvvel indokolta, mikézben a repul6gépek toltottsége is elkezdett visszatérni a
koronavirust megel6z6 idészak adataihoz. A nagyobb flottanak kdszénhetéen a Wizz Air
varhatéan 30 szazalékkal tébbet repll majd idén, mint az el6z6 évben, ami gyakorlatlag
megegyezik korabbi el6rejelzésiinkkel is.

A tarsasag likviditasi helyzete marcius végén stabil volt, mivel szabad pénzeszkdzeinek
egyenlege 1,4 milliard euré koérnyékén allt. Ennek ellenére nem vagyunk nyugodtak a
finanszirozassal kapcsolatban, hiszen a véllalat brutté adéssaga mar az 5,3 milliard euro6t is
atlépte - ez gyorsabban nétt, mint amire a piac szamitothatott. A Wizz Airnek varhatéan
nem lesznek refinanszirozasi problémai a kozeljovében, de fontos megemlékezni arrdl,
hogy a kévetkezd 12 hénapon belill a lizing és kdtvények torlesztése csaknem 1,3 milliard
készpénzkidramlassal fog jarni. Ez a refinanszirozasi igény a jelenlegi relativ magas
kamatkdrnyezetben magasabb finanszirozasi koéltségekhez is vezethet a jévében, ami a
profitabilitast ronthatja.

Az alacsonyabb olajarak tikrében idénre 5,15 milliard euré bevétellel és 372 millié eurd
profittal szamolunk.

A javulé operacié és a ndvekedési kilatasok ellenére tovabbra is tulértékeltnek tartjuk a
Wizz Airt, melynek eladésodottsaga extrém nagyra duzzadt a versenytarsaihoz képest.
Némi aggodalomra ad okot tovabba, hogy a kényv szerinti sajat téke is negativba fordult.
Amennyiben profit szinten nem sikerlil teljesiteni a menedzsment profit el6rejelzését
(minimum 350 milli6é eurd), akkor a sajat t6ke negativ lehet két egymast kdvetd évben is, igy
a legrosszabb forgatdkdnyv szerint akar tékeemelésre is sor kerilhet.
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[EUR milli6]
_ o | o] o | o ]| o | | conc. | konsz | _conc. [ Konsz_|
Eredménykimutatas

Bevételek 375 809 1385 912 790 3 896 3935 3914 1% 0%
EBIT -200 -285 221 -156 (247) (467) (372)  (396) -20% -15%
EBITDA -96 -154 372 -3 (80) 134 217 185 62% 37%
Adozas elétti profit -256 -451 61 37 (211) (565) 499) (530 -12% -6%
Netto6 profit, korrigalt -254 -452 68 34 (184) (535) (468) (508) -13% -5%
Riportalt nettd profit -250 -452 78 38 (186) (523) (468)  (508) -11% -3%
EPS [EUR] 2,0 35 0,6 0,3 (1,5) (4,1) 67 (40 -11% -3%
Legfontosabb mutaték

Atlagos flottaméret 152 152 156 171 178 164 164 n.a. 0%

Repdilt Glés km ['000 mn] 13239 23343 25634 24422 24 381 97779 97893 na 0%

Utas szam [millio] 6,8 12,2 14,3 12,4 12,2 51,1 51,1 n.a. 0%

Kapacitas [milli¢] 8,0 14,4 16,1 14,2 13,5 58,2 58,2 n.a 0%

Kihasznaltsag 85% 85% 89% 87% 90% 88% 88% n.a. 0%

Ulés km-re jutd bevétel [EUr] 2,83 3,46 5,40 3,73 3,24 3,98 4,02 n.a. 1%

Ulés km-re juto kiadas [EUr] 4,55 4,80 4,66 4,50 4,11 4,58 4,53 n.a -1%
Joévedelmezdségi mutatdk

EBIT marzs -53,3% -352% 159% -17,1% -31,3% -12,0% -95% -10,1%  -2,5%pt  -1,9%pt
EBITDA marzs -255% -19,1% 269% -03% -10,2% 3,4% 5,5% 4,7% -2,1%pt -1,3%pt
Nettd profit marzs -67,7% -559% 49% 3,7% -23,3% -13,7% -119% -13,0% -1,8%pt  -0,8%pt
Eredménykimutatas [EUR mn] FY20 FY21 FY22 FY23 FY24E FY25E
Bevételek 2761 739 1664 3896 5141 6332
Jegybevételek 1509 326 732 2025 2693 3270
Kiegészit6 bevételek 1253 413 931 1871 2449 3062
Koéltségek -1978 -828 -1687 -3761 -3872 -4733
Személyi raforditasok -232 -133 -221 -374 -456 -630
Uzemanyag réforditas -813 -254 -653 -1954 -1666 -1847

Egyéb koltségek -933 -441 -813 -1433 -1750 -2257
EBITDA 783 -89 -23 134 1270 1599

ECS + Amortizéci6 -381 -345 -446 -601 -723 -768

EBIT 402 -435 -470 -467 547 831

Nett6 pénzligyi eredmény -44 -38 -176 -98 -135 -147
Adoéraforditas -13 -10 -1 30 -40 -68
Tisztitott netté profit 345 -482 -647 -5635 372 616
Kisebbségi részesedés, egyszeri tételek -64 -90 15 12 -4 -8

Netto profit (részvényesekre jutd) 281 -572 -632 -523 369 608

EPS [EUR] 2,2 -4,5 -5,0 -4,1 2,9 4,8

Forras: Wizz Air, Concorde elemzés
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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 10%-(-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 Rating 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 I. 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 Alkotas 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.
CXXXVIII 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.
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