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ANY Security Printing 
Rating: Neutral (unch.) 
Target price (12-m ex-div): HUF 7,650 (prev. HUF 6,725) 
 

HUF million 2025 Q1 2026 Q1 Chg. (YoY) 

Revenues 23,540 17,192 -27% 

EBITDA 6,034 4,503 -25% 

EBIT 5,413 3,793 -30% 

Net profit 3,951 2,680 -32% 

EPS (HUF) 275 187 -32% 

Gross margin 53.1% 42.2% -10.9%pt 

EBITDA margin 25.6% 26.2% 0.6%pt 

EBIT margin 23.0% 22.1% -0.9%pt 

Profit margin 16.8% 15.6% -1.2%pt 

Export ratio 73% 44% -28.4%pt 

    
 

 

 

Share price close as of 18/05/2026 8,020 Bloomberg ANY HB 

Number of shares [mn] (w/o own shares) 14.3 Reuters ANYH.BU 

Market capitalization [HUF bn/EUR mn] 119/329 Free float 65% 

Daily turnover 12M [EUR th] 189 52-week range HUF 6,800-8,560 

Stable core activity in Q1, slowdown in angolian 
project delivery weighed on revenue growth 

 ANY reported its first quarter results yesterday, AMC. Revenues fell back significantly 
given the large one-off income boost in last year due to the delivery of the angolian 
biometric passport issuing system. Hence, revenues came in 27% lower YoY at HUF 
17.2bn. Exlcuding the impact of angolian revenue backdrop, net sales slightly increased 
given the solid core activity of ANY. EBITDA reached HUF 4.5bn, down by 30% YoY and 
more than doubled QoQ. Net profit reached HUF 2.68bn in Q1, -32% YoY and +121% 
QoQ, equivaling to an EPS of HUF 187.  

 Due to change of coverage, we reviewed and updated our forecast. We set our new TP 
to HUF 7,650, implying 1.8% total return upside potential including a DPS of HUF 519 
that will be paid in summer. We remain Neutral rated.  

 In 2025 Q1, ANY delivered a milestone Angolian biometric passport issuing system which 
was part of a 10-year frame contract and contributed to a sharp revenue increase last year. 
Given that the issuing system takes out large share of the frame contract, passport deliveries 
have lower contribution to revenue growth. Therefore, we expect security products segment 
to grow more evenly in the upcoming years, until new export project will arise. 

 Beside the backdrop at security products segment, card production was also weak in Q1 
as export revenues decreased significantly. We expect this to accelerate in the upcoming 
quarters and export revenue growth remain broadly flat in this segment. Form production 
showed strong growth in Q1 as revenues increased by 28% YoY and export revenues by 
30% YoY, thanks to the contribution of the Romanian subsidiary. 
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 Gross margin were ca. 11%pt lower YoY given the higher profit margin of system delivery 
last year. Although, EBITDA margin reached a record 26.2%, 0.6%pt higher than last year 
given lower material costs and personnel expenses. Net profit margin came in at 15.6% in 
Q1, down by 1.2%pt YoY. 

 For this year, we expect revenues to slightly decrease by ca. 2.7% YoY given the lack of 
strong export project delivery. We model 4% organic growth for the security products 
segment until new export project appear in the pipeline. On top of that we estimate HUF 2-
2.5bn for election related additional revenues. We forecast similar revenue growth for card 
production and high-single digit revenue growth for form production given the increasing 
export volume and higher value-add of the Romanian business.  

 We expect a ca. 10% backdrop in net profit for this year, resulting in an EPS of HUF 
517. We remain conservative and continue to forecast a payout ratio of 85%. AS such, 
we model a DPS of HUF 453 after 2026 results. We note that ANY still has room to 
increase the payout to offset the backdrop in net profit.  

  

 
Source: ANY Security Printing, Concorde Research 

 
 

  

2026
Q1 Q2 Q3 Q4 Q1 Y-o-Y Q-o-Q

P&L
Revenue 23,540 15,190 16,449 16,678 17,192 -27% 3%
Gross profit 12,509 4,675 5,260 3,712 7,259 -42% 96%
EBITDA 6,034 2,516 3,327 2,437 4,503 -25% 85%
EBIT 5,413 1,900 2,693 1,777 3,793 -30% 113%
Net financials, tax, minority -1,462 -515 -722 -563 -1,113 -24% 98%
Net profit / (loss) 3,951 1,384 1,971 1,214 2,680 -32% 121%
EPS 275 97 137 85 187 -32% 121%

Total Sales
Security products 14,929 5,661 8,652 9,994 9,494 -36% -5%
Card production 4,619 5,225 3,762 3,144 2,801 -39% -11%
Form production 3,175 3,233 2,788 3,222 4,060 28% 26%
Traditional printing products 387 453 560 604 520 34% -14%
Other 429 619 687 -286 317 -26% -211%

Export Sales
Security products 12,005 2,328 4,996 6,609 3,563 -70% -46%
Card production 1,832 1,918 432 342 113 -94% -67%
Form production 2,882 2,995 2,585 3,023 3,749 30% 24%
Traditional printing products 51 30 45 19 11 -78% -42%
Other 375 426 606 -458 197 -47% -143%
Export ratio 72.8% 50.7% 52.7% 57.2% 44.4% -28%pt -13%pt

Margins
Gross margin 53.1% 30.8% 32.0% 22.3% 42.2% -11%pt 20%pt
EBITDA margin 25.6% 16.6% 20.2% 14.6% 26.2% 1%pt 12%pt
EBIT margin 23.0% 12.5% 16.4% 10.7% 22.1% -1%pt 11%pt
Net profit margin 16.8% 9.1% 12.0% 7.3% 15.6% -1%pt 8%pt

[HUF mn, except per share]
Change2025



  3 
 

  
Member of the Budapest Stock Exchange and the Bucharest Stock Exchange 

APPENDIX 
 

 
 

 
 

 
 

 
 

 
 

Main indicators 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
EPS (HUF) 53 244 152 288 535 576 517 546 570 634 653
EPS growth (%) -38.4 359.6 -37.8 90.2 85.5 7.6 -10.3 5.6 4.4 11.4 3.0
EPS (EUR) 0.2 0.7 0.4 0.8 1.3 1.4 1.3 1.4 1.4 1.6 1.6
EPS growth (%) -38.4 316.6 -43.3 98.1 73.3 10.9 -10.3 5.6 4.4 11.4 3.0
DPS (common sh., HUF) 0 163 161 261 464 519 453 478 499 556 573
CFPS (HUF) 146 295 791 -98 627 824 738 749 762 861 867
CFPS growth (%) -52.7 102.2 168.4 -112.4 -736.8 31.4 -10.4 1.5 1.7 13.0 0.7
CFPS (EUR) 0.4 0.8 2.0 -0.3 1.5 2.1 1.9 1.9 1.9 2.2 2.2
CFPS growth (%) -52.7 83.3 144.8 -113.0 -694.9 35.4 -10.4 1.5 1.7 13.0 0.7
BVPS (HUF) 482 635 633 765 1,062 1,166 1,164 1,257 1,348 1,483 1,580
Total no. of shares (th) 14,795 14,795 14,795 14,795 14,795 14,795 14,795 14,795 14,795 14,795 14,796

Margins (%) 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
EBITDA margin (%) 10.9 16.4 13.0 15.8 18.8 19.9 18.1 18.7 18.1 19.5 18.9
Operating margin (%) 5.5 12.2 8.3 11.5 15.4 16.4 14.6 15.1 14.6 16.0 15.4
Net profit margin (%) 2.9 8.9 5.2 7.7 11.2 11.9 10.9 11.4 11.0 12.1 11.7

Valuation 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
P/E 26.2x 6.4x 9.9x 8.6x 7.8x 12.3x 15.5x 14.7x 14.1x 12.6x 12.3x
P/CF 9.5x 5.3x 1.9x -25.3x 6.6x 8.6x 10.9x 10.7x 10.5x 9.3x 9.3x
P/BV 2.9x 2.4x 2.4x 3.3x 3.9x 6.1x 6.9x 6.4x 5.9x 5.4x 5.1x
EV/sales 1.0x 0.7x 0.6x 0.8x 1.0x 1.6x 1.8x 1.7x 1.6x 1.6x 1.5x
EV/EBITDA 9.2x 4.3x 4.3x 5.1x 5.2x 7.8x 9.9x 9.3x 8.9x 8.0x 7.7x
Dividend yield (%) 0.0 10.5 10.7 10.5 11.1 7.3 5.6 6.0 6.2 6.9 7.1
FCF yield (%) -0.1 13.8 30.5 -9.3 8.7 8.1 7.1 7.2 7.2 8.4 8.3

Profit and loss (HUF mn) 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
Net sales 27,424 40,658 43,180 55,475 70,503 71,857 69,942 71,080 76,609 77,277 82,592
Cost of Sales -20,287 -26,730 -30,555 -37,791 -45,786 -45,701 -46,100 -46,394 -51,221 -50,439 -55,142
Gross profit 7,137 13,927 12,625 17,684 24,717 26,156 23,841 24,686 25,388 26,838 27,449
SG&A -6,096 -8,712 -8,830 -10,248 -11,929 -13,697 -13,560 -13,831 -14,108 -14,390 -14,677
Gain on sale of fixed assets 64 507 0 0 5 -14 -14 -14 -14 -14 -14
Foreign currency (loss) / gain 48 36 150 -178 210 -583 0 0 0 0 0
Other expenses 345 -807 -359 -856 -2,174 -78 -78 -78 -78 -78 -78
EBITDA 2,996 6,663 5,633 8,775 13,245 14,314 12,653 13,267 13,887 15,078 15,589
Depreciation 1,498 1,712 2,047 2,373 2,416 2,531 2,464 2,504 2,698 2,722 2,909
Operating profit 1,498 4,952 3,586 6,402 10,829 11,783 10,189 10,763 11,189 12,356 12,680
Interest income/expense (net) -145 -70 -200 -540 -413 -424 -390 -396 -358 -332 -274
Profit before tax and minority 1,353 4,882 3,386 5,862 10,416 11,359 9,800 10,367 10,831 12,024 12,406
Deferred tax income/expense -57 -270 -118 -102 -111 -38 0 0 0 0 0
Income tax expenses -284 -639 -574 -1,063 -1,627 -1,843 -1,590 -1,682 -1,757 -1,951 -2,012
Profit after tax 1,012 3,972 2,694 4,698 8,678 9,478 8,210 8,685 9,074 10,074 10,393
Minority interest 227 365 450 430 760 957 566 611 648 687 728
Net profit 785 3,607 2,244 4,267 7,918 8,521 7,644 8,074 8,426 9,387 9,665

Cash Flow (HUF mn) 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
Incomes before tax 1,353 4,882 3,386 5,862 10,416 11,359 9,800 10,367 10,831 12,024 12,406
D&A 1,498 1,712 2,047 2,373 2,416 2,531 2,464 2,504 2,698 2,722 2,909
Change in working capital -530 -1,686 6,509 -9,129 -3,679 693 250 -103 -500 -60 -480
Other items -163 -545 -234 -563 122 -2,392 -1,590 -1,682 -1,757 -1,951 -2,012
Operating cash flow 2,158 4,362 11,709 -1,456 9,275 12,191 10,924 11,086 11,273 12,735 12,822
Capex -2,181 -1,196 -4,931 -1,965 -3,909 -3,704 -2,537 -2,579 -2,779 -2,804 -2,996
Cash before financing -24 3,166 6,778 -3,422 5,366 8,487 8,386 8,507 8,493 9,931 9,825
Financing cash flow 1,068 -4,199 -1,682 3,085 -3,821 -7,496 -8,584 -7,238 -7,658 -8,002 -8,881
Cash at beginning of period 1,287 2,330 1,298 6,393 6,056 7,602 8,593 8,395 9,664 10,499 12,429
Change in cash 1,044 -1,033 5,096 -337 1,545 991 -197 1,269 835 1,930 945
Cash at end of the period 2,330 1,298 6,393 6,056 7,602 8,593 8,395 9,664 10,499 12,429 13,373
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Balance sheet (HUF mn) 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
Cash and equivalents 2,330 1,298 6,393 6,056 7,602 8,593 8,395 9,664 10,499 12,429 13,373
Accounts receivable 4,248 5,683 5,607 12,675 14,282 10,941 12,275 12,475 13,445 13,562 14,495
Inventories 4,008 3,279 6,487 6,626 8,663 8,048 8,133 8,266 8,908 8,986 9,604
Other current assets 1,090 1,617 1,143 1,964 4,708 3,833 3,833 3,833 3,833 3,833 3,833
Total current assets 11,676 11,876 19,631 27,321 35,254 31,415 32,637 34,238 36,686 38,811 41,306
Property, plant and equipment 10,954 10,939 13,663 13,329 15,065 16,212 16,285 16,361 16,442 16,523 16,610
Intangibles, goodwill 349 337 336 817 811 787 686 686 686 686 686
Other assets 10 10 17 18 129 189 189 189 189 189 189
Total non-current assets 11,301 11,285 14,497 14,158 15,981 17,087 17,160 17,236 17,317 17,398 17,485
Total assets 22,977 23,161 34,128 41,478 51,235 48,502 49,797 51,474 54,003 56,209 58,792
Trade accounts payable 3,658 3,185 4,326 5,909 7,351 4,768 5,898 5,994 6,460 6,517 6,965
Other payables and accruals 2,541 2,794 11,052 8,947 11,893 10,183 10,723 10,856 11,503 11,581 12,203
Short term loan 2,508 2,315 2,541 8,474 10,318 8,102 8,102 8,102 8,102 8,102 8,102
Other short-term liabilities 463 473 288 134 181 436 436 436 436 436 436
Total current liabilities 9,170 8,767 18,207 23,464 29,744 23,489 25,158 25,388 26,501 26,636 27,706
Deferred tax liability 399 669 840 942 1,053 1,091 1,091 1,091 1,091 1,091 1,091
Long term loan 4,478 3,088 4,358 4,049 2,291 2,711 2,711 2,711 2,711 2,711 2,711
Other long-term liabilities 441 196 128 107 194 1,226 1,226 1,226 1,226 1,226 1,226
Total long term liabilities 5,318 3,952 5,326 5,098 3,538 5,028 5,028 5,028 5,028 5,028 5,028
Share capital 1,450 1,450 1,450 1,450 1,450 1,450 1,450 1,450 1,450 1,450 1,450
Capital reserve 251 251 251 251 251 251 251 251 251 251 251
Retained earnings 5,766 8,054 7,888 9,846 14,022 15,880 15,849 17,223 18,571 20,572 22,009
Treasury shares -455 -455 -455 -455 -455 -455 -455 -455 -455 -455 -455
Other comprehensive income 123 94 232 224 445 127 127 127 127 127 127
Total shareholders' equity 7,134 9,394 9,366 11,316 15,712 17,253 17,222 18,596 19,944 21,945 23,381
Minority interest 1,356 1,048 1,230 1,601 2,242 2,731 2,388 2,462 2,529 2,600 2,676
Total liabilities and equity 22,977 23,161 34,128 41,478 51,235 48,502 49,797 51,474 54,003 56,209 58,792
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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; (ii) 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 (iii) 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. 

EXPLANATION OF RATINGS AND METHODOLOGY 

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% 

Under Revision 
The stock is put Under Revision if the covering analyst considers new information 

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. 
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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 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 Plc. (registered seat: 1013 
Budapest, Krisztina krt. 55. ; 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 Alkotás utca 55-
61., 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. 


