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Q3 2022 Results Note    18 de October de 2022

EiDF ‘s EBITDA of 9m 2022 reaches €46.86m, 5.6 x above 
the same period of 2021 (€7.1m) exceeding by 105% the 
projections of the 2022-25 business plan.  
Leader in the Spanish self-consumption market: with 136MW, EiDF is the front runner 
as the main photovoltaic solar company in Spain, with a 19% market share in industrial 
and commercial installations (PNIEC reference). 
9m 2022T Turnover explodes to €315.4m, which grows by 10.3x vs the figure for the 
same period in 2021 (€30.55m). The upsurge is backed by the good performance of the 
business, consolidation of the business of Nagini Energía (dated 1.1.22) and the 
acquisition of ODF Energía (march’22), both contributes with €195m, (62% s/ total). 

EiDF Turnover 

 
Initial plan / (ii) revised plan @ June 22/ 2022 incorporates ODF Energía and NAGINI 

Exceeding the targets of the 2022-25 business plan: both the turnover and the EBITDA 
of 9m in 2022 far exceed EiDF business plan targets. In terms of net revenue, we expect 
EiDF to beat the projected €299m for 2022 and to approach this year the projected 
€430m for 2023. Regarding EBITDA, we estimate similar progress (business plan 
expected EBITDA: 2022: €30m and €63m in 2023). 

EiDF EBITDA 

 
(i) Initial plan / (ii) revised plan June 22 / 2022 incorporates ODF Energía and NAGINI  

EiDF holds a solid financial position, with a Net Debt / EBITDA ratio of 1.19x and a 
healthy cash position of €24.0m. The financial capability of EiDF allows the company to 
develop a business model based on PPA's for solar electricity self-consumption. 
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EIDF (€m)
Net Revenue

6m
2022 (i)

6m
2022 (ii)

9m
2022

Reported € 180,7      € 180,7        € 315,5        
Guidance 2022 € 224,2      € 299,0        € 299,0        
Accomplish 80,6%          60,4%           105,5%         

EIDF (€m)
EBITDA

6m
2022 (i)

6m
2022 (ii)

9m
2022

Reported € 26,0        € 26,0          € 46,9           
Guidance 2022 € 26,4        € 29,2          € 29,2           
Accomplish 98,5%          89,0%           160,6%         

Finacials (EUR)
EiDF 2020A 2021A 2022A 2023A 2024A 2025A 2026A
Revenue (m) 18,8               45,8               430,0            537,5            645,0            741,8            815,9            
EBIT (m) 1,9                 10,3               51,6               66,7               85,8               101,6            111,8            
EBITDA (m) 2,1                 9,0                 62,3               79,3               100,3            116,6            125,4            

a/a 17,3%            336,9%          591,5%          27,2%            26,5%            16,2%            7,5%              
Net Income  (m) 1,0                 7,4                 37,4               48,7               62,9               74,8               82,5               
BPA € 0,07               0,54               2,67               3,36               4,35               5,17               5,70               

a/a (2,2)%           644,6%          390,3%          26,0%            29,3%            18,8%            10,3%            
DVD / shr. € 0,0 0,0 0,0 0,0 0,0 0,0 0,0
ROE 18,1%             29,8%             58,9%             43,3%             35,9%             29,9%             24,8%             

Market Ratios  
EUR 2020A 2021A 2022A 2023A 2024A 2025A 2026A
Last price nd 19,35            71,20            71,20            71,20            71,20            71,20            
Mkt Capitalization nd 262,8            262,8            262,8            262,8            262,8            262,8            
Enterprise Value nd 295,6            296,6            299,1            301,1            307,8            313,2            
VE / EBITDA nd 32,8x              4,8x                3,8x                3,0x                2,6x                2,5x                
VE / EBIT nd 28,7x              5,7x                4,5x                3,5x                3,0x                2,8x                
P/E nd 35,5x              7,0x                5,4x                4,2x                3,5x                3,2x                
P/ VC nd 10,6x              4,1x                2,3x                1,5x                1,1x                0,8x                
P/ CFO nd 8,0x                5,8x                4,3x                3,4x                2,9x                2,7x                
FCF Yield nd nd 8,7% 13,6% 18,8% 22,8% 25,1%
DVD Yield nd nd 0,0% 0,0% 0,0% 0,0% 0,0%

mailto:jbernat@gestionpatrimonios.com
http://www.gpmsv.com/
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Highlights of Q3 2022: 

• Completed the integration process of Nagini Energía, acquired 51%, with effect from
January 1, 2022, and in March 2022, 100% of ODF Energía was purchased. Both
companies contribute €194.9MW.

• Self-consumption: the portfolio of projects financed by PPA's amounts to 89MW, with
financing provided by IKAV and SINIA. Total, installed in self-consumption (450MW).

• New contracts for the operation of PPA facilities for 19.3MW and the construction of a
23MW self-consumption plant.

• Generation: the pipeline rises to 2.6 GW after reaching agreements for 252MW in the
last quarter (175 MW under construction).

• Spanish Stock Exchange: the procedures to incorporate EiDF shares into the Continuous
Market have been initiated.

• Outstanding shares: up 6.5% to 14,461,658 shares. A 4x1 split is planned, which will be
executed on 30.10.2022 and will result in a final number of 57,846,632 shares.

EiDF Financial Data 

Elaborated GPM 

Generation and Self-consumption exceed the targets for 2022: 
Assured future growth: in self-consumption EIDF has a portfolio of 305 projects to be built and 
EPC Generación has a pipeline of 2.6GW. 

Self-consumption: Net income 

Elaborated GPM / in grey implicit EBITDA margin of the 2022-25 business plan   

11,0 15,0 26,0 46,9
Net Cash (€m) 13,00 13,00 13,00 13,00 29,0 34,0 34,0 24,0
EBITDA (€m) 0,56 1,84 2,40 7,10

1,23x 1,16x 1,16x 1,19x
Net Revenue (€m) 2,46 7,64 10,10 30,55 82,2 98,5 180,7 315,0
Net Debt/EBITDA (x) - 1,21x 1,21x 1,21x
EiDF (€m) 1Q 21 2Q 21 1H 2021 9m 2021 1Q 22 2Q 22 1H 2022 9m 2022

Guidance 2022 (€m) 50,80 63,00
% accomplish 137,8% 80,2%

9m 2022 (€m) Autoconsum EPC

Net Revenue (€m) 69,98 50,51

11,00%

22%

13,4% 14,4%

21,7%

10,0%

14,1%

18,3%
20,8%

2020 2021 1T 2022 6M 2022 9M 2022 2022E 2023E 2024E 2025E

Elaborated GPM 
EBITDA margin reaches 2025 implicit targets of the business plan: EiDF ‘s EBITDA margin stood 
at 21.7% (9m 2022), far exceeding the assumed margins from the company's business plan, 
presented last June 2022. In this project, an EBITDA margin of 10.0% was expected for 2022, 
14.1% in 2023, and 20.8% in 2025, that were widely exceeded last September.   

EBITDA Business Plan vs reported EBITDA 2021/22 
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Earnings estimates adjustment 

Following the publication of the results for Q3 2022 and the strong earnings performance, we 
adjusted our 2022 EBITDA forecasts by 107%, those for 2023 by 25.9% and those for 2024 by 
11.5%. 

Again, we stress that we expect to see further upward adjustments to EiDF's projections and its 
2022-25 business plan. 

Earnings Estimates Adjustments 

Elaborated GPM 

Valuation Range: €66.69 - €98.26. 

We assign a valuation range to EiDF shares of €66.69 - €98.26. The benchmark valuation is 
€85.69 per share (post-capital increase with a 6.5% increase in outstanding shares). 

We also revised the cost of equity to 14.65% from 14.30% previously. In this adjustment, we 
have weighted: 

i) a risk-free rate of 3.0% vs 2.50% previous.

ii) a Beta of 1,235 (vs Eurostoxx 600) is reiterated.

iii) the market risk premium (ERP) remains at 8.0%, although

iv) the size risk premium is reduced to 1.5% (small-cap values) compared to the
previous 2.0%, which we apply to Growth market values.

Following these adjustments, the weighted cost of capital is 9.54% (Wacc), after considering that 
the distribution between market value / debt is 60%/40%. 

Terminal values: i) in the perpetual growth model, a "g" rate of 3.0% is kept as in the previous 
valuation (implied EV / EBITDA: 10.9x); ii) while for the Exit EBITDA multiple approach, this ratio 
has been lowered to 13.0x (implied g: 4.03%), from 15.0x of the previous valuation. 

By discounting cash flows, we value EiDF shares at €84.0, calculated with the new number of 
shares of 14.46m. This valuation implies an average discount of 20%. 

Elaborated GPM 

EIDF: CHANGES IN 
EIDF 2022E 2022E 2023E 2023E 2024E 2024E
Earnings revision New Prev Diff New Prev Diff Prev New Diff

Revenue 430,0 299,5 43,6% 537,5 446,0 20,5% 492,0 645,0 31,1%
EBIT 51,6 24,6 109,8% 66,7 52,5 27,0% 78,4 85,8 9,4%
EBITDA 62,3 30,1 107,1% 79,3 63,0 25,9% 90,0 100,3 11,5%
EPS 2,67 1,21 120,7% 3,35 2,59 29,4% 3,93 4,33 10,2%
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Elaborated GPM 

 
Elaborated GPM 

DCF Assessment Sensitivity Analysis 

 

 
Elaborated GPM 

Peers Valuation (€89.0 /share) 

This valuation results in a value of €89.0 per share, arriving from the average value of the peers' 
median multipliers (€76.03) and the average of the peers’ high multipliers (€101.91). In the 
latter, percentile 75 has been the reference and therefore, absolute highs were excluded)..  

From the multipliers of the tables below, it can be said that applying an EV/EBITDA of 13.0x as a 
terminal value in the discounted valuation of cash flows is acceptable, assuming that for peers' 
at estimated 2022 earnings is 14.2x (median). 

Peers Valuation Summary  

   
Elaborated GPM  

 
 

Perpetuity approach Exit EBITDA multiple approach
Normalized FCF in last forecast period (t) 82,6 Terminal year EBITDA 125,4
Normalized FCFt+1 85,1 Terminal value EBITDA multiple 13,0x
Long term growth rate (g) 3,00% Terminal value 1.630
Terminal value 1.361,2 Present value of terminal value 1.110,8
Present value of terminal value 927,6 Present value of stage 1 cash flows 192,2
Present value of stage 1 cash flows 192,2 Enterprise value 1.303,0
Enterprise value 1.119,8 Implied TV perpetual growth rate 4,025%
Implied TV exit EBITDA multiple 10,9x

Fair value per share
Perpetuity EBITDA

Enterprise value 1.119,8 1.303,0
Less: Net debt 7,0 7,0
Equity value 1.123,8 1.307,0
Diluted shares 14,462 14,462
Equity value per share € 77,71 € 90,38
Market premium / (discount) to fair value (14,3%) (26,3%)

Equity value per share Equity value per share
Long term growth rate (g): Long term growth rate (g):

€ 77,71       2,0% 2,5% 3,0% 3,5% 4,0% € 1.055,33   2,0% 2,5% 3,0% 3,5% 4,0%
11,0% 57,16 59,98 63,14 66,73 70,83 11,0% 776,3 814,5 857,5 906,2 961,9
10,0% 64,59 68,26 72,47 77,31 82,97 10,0% 877,1 927,1 984,1 1.050,0 1.126,8

9,5% 68,66 72,87 77,71 83,36 90,02 9,5% 932,5 989,5 1.055,3 1.132,0 1.222,5
9,0% 74,16 79,13 84,93 91,78 100,00 9,0% 1.007,1 1.074,6 1.153,3 1.246,4 1.358,1
8,0% 86,95 93,97 102,40 112,71 125,59 8,0% 1.180,8 1.276,2 1.390,7 1.530,6 1.705,5

Equity value per share Equity value per share
Exit EBITDA Multiple Exit EBITDA Multiple

€ 90,38       11,0x            12,0x              13,0x              14,0x              15,0x              € 1.227,4     11,0x              12,0x            13,0x            14,0x            15,0x            
11,0% 74,68 80,27 85,86 91,45 97,04 11,0% 1.014,2 1.090,1 1.166,0 1.241,9 1.317,8
10,0% 77,31 83,12 88,92 94,73 100,54 10,0% 1.049,9 1.128,8 1.207,6 1.286,5 1.365,3

9,5% 78,56 84,47 90,38 96,29 102,20 9,5% 1.066,9 1.147,1 1.227,4 1.307,6 1.387,9
9,0% 80,07 86,10 92,13 98,17 104,20 9,0% 1.087,4 1.169,3 1.251,2 1.333,2 1.415,1
8,0% 82,95 89,23 95,50 101,77 108,04 8,0% 1.126,6 1.211,7 1.296,9 1.382,1 1.467,2

W
AC

C 
W

AC
C 

W
AC

C 
W

AC
C 
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Peers’ Valuation Summary 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Elaborated GPM @ 17.10.2022 

 

 

 

 

 

 

 

 

Appealing 16,8% IRR  

Based on EiDF's market capitalization of €1,051m, EV/EBITDA of 13.0x and our revised 
projections, at current prices we estimate an IRR of 16.8%. 

IRR 

 
Elaborated GPM    

 

  

 Mkt Cap (€m) EBITDA EBITDA EBITDA EV  
EV/EBITDA 17.10.22 2022E 2023E 2024E 2025E TIR
15,0x (1.051,1) 62,3 79,3 100,3 1.866,2 20,4%
14,0x (1.051,1) 62,3 79,3 100,3 1.749,5 18,7%
13,0x (1.051,1) 62,3 79,3 100,3 1.632,9 16,8%
12,0x (1.051,1) 62,3 79,3 100,3 1.516,3 14,9%
11,0x (1.051,1) 62,3 79,3 100,3 1.399,6 12,8%
10,0x (1.051,1) 62,3 79,3 100,3 1.283,0 10,6%

2021A Year 1 Forecast - Calendar Year Year 2 Forecast - Calendar Year
EV / 

Revenue
EV / 

EBITDA EV / EBIT P/E EV / Revenue EV / EBITDA EV / EBIT P/E EV / Revenue EV / EBITDA EV / EBIT P/E 

Median 6,3x          22,4x       31,7x     43,2x     3,3x                14,2x              20,0x              29,8x              2,9x                9,3x                11,8x              16,2x              
High 9,4x          28,6x       34,2x     55,6x     5,8x                19,2x              24,2x              40,5x              3,7x                9,9x                14,1x              17,2x              
Low 2,2x          17,1x       27,3x     33,5x     0,9x                8,4x                15,1x              21,8x              0,8x                7,3x                6,9x                14,0x              

Comps-derived EIDF value
 

Mediana € 76,03
Valor de Empresa 1.965,4 1.091,7 1.107,8 324,6 1.438,4 884,6 1.031,0 1.132,9 1.550,7 738,8 788,1 789,9
Deuda neta 5,0 5,0 5,0 5,0 54,2 54,2 54,2 54,2 54,2 54,2 54,2 54,2
Valor de Mercado 1.960,4 1.086,7 1.102,8 319,6 1.384,2 830,4 976,8 1.078,7 1.496,5 684,6 733,9 735,7
Accs.circulación 13,58 13,58 13,58 13,58 13,58 13,58 13,58 13,58 13,58 13,58 13,58 13,58
Valor/ acción € 144,35 € 80,02 € 81,20 € 23,53 € 101,92 € 61,15 € 71,92 € 79,43 € 110,2         € 50,41 € 54,04 € 54,17

Promedio € 82,3 € 78,61 € 67,21
High € 101,91  

Valor de Empresa 2.902,4 1.393,0 1.197,2 416,6 2.506,9 1.198,8 1.250,8 1.519,6 1.965,9 785,4 939,9 788,5
Deuda neta 5,0 5,0 5,0 5,0 54,2 54,2 54,2 54,2 5,0 5,0 5,0 5,0
Valor de Mercado 2.897,4 1.388,0 1.192,2 411,6 2.452,7 1.144,6 1.196,6 1.465,4 1.960,9 780,4 934,9 783,5
Accs.circulación 13,6 13,6 13,6 13,6 13,6 13,6 13,6 13,6 13,6 13,6 13,6 13,6
Valor/ acción $213,35 $102,20 $87,79 $30,31 € 180,61 € 84,28 € 88,11 € 107,91 € 144,39 € 57,47 € 68,84 € 57,69

Promedio  € 108,4 € 115,2 € 82,1
Low € 43,51

Valor de Empresa 693,6 833,9 955,5 252,8 376,3 522,4 779,7 844,0 407,2 580,6 461,7 640,0
Deuda neta 5,0 5,0 5,0 5,0 54,2 54,2 54,2 54,2 5,0 5,0 5,0 5,0
Valor de Mercado 688,6 828,9 950,5 247,8 322,1 468,2 725,5 789,8 402,2 575,6 456,7 635,0
Accs.circulación 13,6 13,6 13,6 13,6 13,6 13,6 13,6 13,6 13,6 13,6 13,6 13,6
Valor/ acción $50,71 $61,04 $69,99 $18,24 € 23,71 € 34,48 € 53,42 € 58,16 € 29,61 € 42,38 € 33,63 € 46,76

Promedio € 50,0 € 42,4 € 38,1

 EV / sales  EV / EBITDA  EV / EBIT  PER  EV / sales  EV / EBITDA  EV / EBIT  PER  EV / sales  EV / EBITDA  EV / EBIT  PER 
COMPANY Mkt Cap EV 2021A 2021A 2021A 2021A 2022E 2022E 2022E 2022E 2023E 2023E 2023E 2023E

EIDF 1.059        1.058    ND 29,0x               29,8x         34,8x         3,3x            32,2x               36,5x         55,5x         2,4x            18,2x               20,5x         31,3x         
ANE 12.037     12.250  5,35 11,8x               18,9x         29,6x         3,4x            8,1x                  11,1x         18,2x         3,6x            8,2x                  11,8x         19,1x         
ADX 314           815        0,51 19,6x               33,5x         210,0x       0,4x            12,7x               19,9x         32,4x         0,4x            9,7x                  14,1x         16,6x         
ENER 271           414        10,04 17,8x               32,9x         41,4x         5,9x            8,5x                  11,7x         11,9x         3,4x            4,4x                  5,4x            4,7x            
GRE 818           1.085    7,33 25,2x               30,4x         49,7x         5,8x            15,7x               20,2x         27,2x         4,0x            9,2x                  11,9x         16,0x         
SOL 360           505        1,20 ND ND ND 1,0x            28,1x               48,3x         41,9x         0,9x            9,4x                  7,5x            14,9x         
ENRS 207           207        ND ND ND ND ND ND ND ND ND ND ND ND
GRN ND ND ND 15,1x               19,7x         29,2x         ND ND ND ND ND ND ND ND
SPH 163           159        ND 44,6x               47,1x         73,6x         ND ND ND ND ND ND ND ND
HLZ 184           130        ND ND ND ND 0,1x            7,7x                  16,3x         40,0x         0,1x            4,7x                  5,2x            11,1x         
SLR 1.866        2.476    23,49 28,4x               36,4x         45,1x         14,4x         16,3x               20,0x         23,0x         9,5x            10,5x               14,2x         16,3x         

Mediana 6,34 22,39 31,65 43,21 3,35 14,19 19,98 29,80 2,89 9,32 11,83 16,17
Pecentil 75 9,36 28,57 34,21 55,65 5,83 19,23 24,24 40,48 3,66 9,90 14,10 17,22
Pecentil 25 2,24 17,10 27,30 33,50 0,88 8,38 15,11 21,82 0,76 7,32 6,93 13,95
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EiDF: P&L Account 

 
Elaborated GPM 

 
  

Fiscal year  2020A 2021A 2022P 2023P 2024P 2025P 2026P
Fiscal year end date 31.dic.20 31.dic.21 31.dic.22 31.dic.23 31.dic.24 31.dic.25 31.dic.26 

Revenue 18,85 45,79 430,00 537,50 645,00 741,75 815,93

Cost of sales (12,94) (31,45) (339,70) (424,63) (506,33) (582,27) (640,50)

Gross Profit 5,91 14,34 90,30 112,88 138,68 159,48 175,42

Research & development (1,55) (1,68) (17,20) (20,43) (23,22) (25,22) (27,74)

Selling, general & administrative (2,48) (2,37) (21,50) (25,80) (29,67) (32,64) (35,90)

Operating profit (EBIT) 1,88 10,29 51,60 66,65 85,79 101,62 111,78

Interest income 0,00 0,00 0,23 0,38 0,60 0,89 1,23

Interest expense (0,52) (0,82) (1,17) (1,21) (1,25) (1,34) (1,46)

Other expense 0,00 0,00 0,00 0,00 0,00 0,00 0,00

Pretax profit 1,35 9,46 50,66 65,83 85,13 101,17 111,55

Taxes (0,38) (1,93) (12,67) (16,46) (21,28) (25,29) (27,89)

Minority Int. in Earnings 0,02 (0,13) (0,55) (0,71) (0,92) (1,10) (1,21)

Net income 0,99 7,40 37,45 48,66 62,93 74,78 82,45

Basic shares outstanding (avg) 13,58 13,58 14,02 14,46 14,46 14,46 14,46

Impact of dilutive securities 0,00 0,00 0,00 0,00 0,00 0,00 0,00

Diluted shares outstanding 13,58 13,58 14,02 14,46 14,46 14,46 14,46

Basic EPS € 0,07 € 0,54 € 2,67 € 3,36 € 4,35 € 5,17 € 5,70

Diluted EPS € 0,07 € 0,54 € 2,67 € 3,36 € 4,35 € 5,17 € 5,70

Growth rates & margins

Revenue growth 16,1% 142,9% 839,1% 25,0% 20,0% 15,0% 10,0%

Gross profit as % of sales 31,4% 31,3% 21,0% 21,0% 21,5% 21,5% 21,5%

R&D margin 8,2% 3,7% 4,0% 3,8% 3,6% 3,4% 3,4%

SG&A margin 13,2% 5,2% 5,0% 4,8% 4,6% 4,4% 4,4%

Tax rate 28,1% 20,4% 25,0% 25,0% 25,0% 25,0% 25,0%

EBITDA reconciliation

Depreciation & amortization 0,19 (1,27) 10,74 12,66 14,56 15,02 13,61

Stock based compensation 0,00 0,00 0,00 0,00 0,00 0,00 0,00

EBITDA 2,06 9,01 62,34 79,31 100,34 116,64 125,39
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EiDF: Balance Sheet 

 
Elaborated GPM 

 
  

Fiscal year  2020A 2021A 2022A 2023A 2024A 2025A 2026A
Fiscal year end date 31.dic.20 31.dic.21 31.dic.22 31.dic.23 31.dic.24 31.dic.25 31.dic.26

Cash & equivalents ST & LT market. s 4,00 34,10 58,00 95,00 145,00 210,00 280,00

Accounts receivable 7,50 7,50 12,90 16,13 19,35 22,25 24,48

Inventory 1,60 6,60 10,19 12,74 15,19 17,47 19,22

Deferred tax assets 0,10 0,50 0,50 0,50 0,50 0,50 0,50

Other current assets (inc. non-trade 0,20 1,20 4,20 7,20 10,20 13,20 16,20

Property, plant & equipment 6,00 13,20 18,36 24,28 30,78 38,80 49,40

Acquired intangible assets (inc. Good 1,60 4,10 11,10 18,10 25,10 32,10 39,10

Other assets 0,70 9,30 9,30 9,30 9,30 9,30 9,30

Total assets 21,70 76,50 124,55 183,25 255,42 343,62 438,20

Accounts payable 9,70 18,00 23,78 29,72 35,44 40,76 46,12

Accrued expenses & def rev. (curren   0,40 0,70 2,15 2,69 3,23 3,71 4,08

Commercial paper / revolver 2,90 13,00 14,02 16,57 18,57 25,18 30,58

Long term debt 2,90 19,80 19,80 19,80 19,80 19,80 19,80

Other non-current liabilities 0,30 0,20 1,20 2,20 3,20 4,20 5,20

Total liabilities 16,20 51,70 60,94 70,98 80,23 93,65 105,77

Minority Interest 0,00 0,00 0,00 0,00 0,00 0,00 0,00

Common stock 1,10 13,10 14,46 14,46 14,46 14,46 14,46

Additional paid in capital 0,00 0,00 0,00 0,00 0,00 0,00 0,00

Treasury stock (0,10) (0,30) (0,30) (0,30) (0,30) (0,30) (0,30)

Retained earnings / accumulated def 1,00 7,50 44,95 93,60 156,53 231,31 313,76

Other comprehensive income / (loss 3,50 4,50 4,50 4,50 4,50 4,50 4,50

Total equity 5,50 24,80 63,61 112,26 175,19 249,97 332,42

Balance check 0,00 0,00 0,00 0,00 0,00 0,00 0,00

Ratios

Net debt 1,80 (1,30) (24,18) (58,63) (106,63) (165,02) (229,62)

Asset turnover (Revenue / Total asse 0,87x 0,60x 3,45x 2,93x 2,53x 2,16x 1,86x

Net profit margin 5,3% 16,2% 8,7% 9,1% 9,8% 10,1% 10,1%

Return on assets (ROA) 4,6% 9,7% 30,1% 26,6% 24,6% 21,8% 18,8%

Return on book equity (ROE) 18,1% 29,8% 58,9% 43,3% 35,9% 29,9% 24,8%
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EiDF: Cash Flow 

 
Elaborated GPM 

  

Fiscal year  2020A 2021A 2022P 2023P 2024P 2025P 2026P
Fiscal year end date 12/31/20 12/31/21 12/31/22 12/31/23 12/31/24 12/31/25 12/31/26

Net income 37,45 48,66 62,93 74,78 82,45

Depreciation and amortization 10,74 12,66 14,56 15,02 13,61

Stock based compensation 0,00 0,00 0,00 0,00 0,00

Accounts receivable (5,40) (3,23) (3,23) (2,90) (2,23)

Inventory (3,59) (2,55) (2,45) (2,28) (1,75)

Accounts payable 5,78 5,94 5,72 5,32 5,36

Accrued expenses & def revenues 1,45 0,54 0,54 0,48 0,37

Other current assets (inc. non-trade receivables) (3,00) (3,00) (3,00) (3,00) (3,00)

Deferred tax assets (DTAs) 0,00 0,00 0,00 0,00 0,00

Other assets 0,00 0,00 0,00 0,00 0,00

Other non current liabilities 1,00 1,00 1,00 1,00 1,00

Non-cash (PIK) interest 0,00 0,00 0,00 0,00 0,00

Cash from operating activities 44,42 60,03 76,07 88,42 95,81

Capital expenditures (12,90) (15,59) (18,06) (20,03) (21,21)

Purchases of intangible assets (10,00) (10,00) (10,00) (10,00) (10,00)

Cash from investing activities (22,90) (25,59) (28,06) (30,03) (31,21)

Long term debt 0,00 0,00 0,00 0,00 0,00

Common dividends 0,00 0,00 0,00 0,00 0,00

New share issuances 1,36 0,00 0,00 0,00 0,00

Share repurchases 0,00 0,00 0,00 0,00 0,00

Other comprehensive income / (loss) 0,00 0,00 0,00 0,00 0,00

Revolver 1,02 2,56 1,99 6,61 5,40

Cash from financing activities 2,38 2,56 1,99 6,61 5,40

Net change in cash during period 23,90 37,00 50,00 65,00 70,00
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DISCLAIMER 

GPM es una entidad supervisada por la CNMV, y el Fondo de Garantía de Inversiones (Fogain). Toda la información 
incluida ha sido recopilada y elaborada de buena fe y de fuentes que consideramos fiables, pero GPM no realiza 
ninguna manifestación ni da ninguna garantía en cuanto a la integridad, veracidad y/o exactitud de estas, no 
responsabilizándose, por tanto, de ellas. 

Las recomendaciones de GPM son comprar, vender y mantener. La recomendación de COMPRAR se emite para 
aquellas compañías en las que GPM espera una evolución mejor a la del mercado en un 10% o más en el plazo de un 
año (referencia Ibex 35 e Índice General de la Bolsa de Madrid para valores españoles), mientras que la de VENDER 
se emiten para aquellas compañías en las que se espera una evolución peor a la del mercado en un -10% o menos en 
el plazo de un año. La recomendación de MANTENER se emite para aquellas compañías en las que se espera una 
evolución similar a la del mercado en una horquilla de +/- 10%. 

 Este informe ha sido elaborado por GPM con la finalidad de proporcionar información general a la fecha de emisión 
del informe, y está sujeto a cambio sin previo aviso. GPM no asume compromiso alguno de comunicar dichos cambios 
ni de actualizar el contenido del presente documento. En ningún caso este documento contiene recomendaciones 
personalizadas como tampoco implica asesoramiento en materia de inversión, pues se ha elaborado con 
independencia de las circunstancias y objetivos financieros particulares de las personas que lo reciben. Ni el presente 
documento ni su contenido constituyen una oferta, invitación o solicitud de compra o suscripción de valores o de 
otros instrumentos o de realización o cancelación de inversiones.  

Los inversores deben tomar sus propias decisiones de inversión, basadas en sus objetivos específicos de rentabilidad 
y riesgo. La recomendación de este informe podría no ser interesante para todos los inversores: el inversor que tenga 
acceso a este informe debe ser consciente de que los valores, instrumentos o inversiones mencionados en el mismo 
pueden no ser adecuados para sus objetivos de inversión específicos, su posición financiera o su perfil de riesgo. El 
inversor debe tener en cuenta que la evolución pasada de los valores o instrumentos o resultados históricos de las 
inversiones no garantiza la evolución o resultados futuros. GPM no asume responsabilidad alguna por cualquier 
pérdida directa o indirecta que pudiera resultar del uso de este documento o de su contenido. El precio de los valores 
e instrumentos y los resultados de las inversiones pueden fluctuar en contra del interés del inversor e incluso suponer 
la pérdida de la inversión inicial. Las transacciones en futuros, opciones y valores o instrumentos de alta rentabilidad 
pueden implicar grandes riesgos y no son adecuados para todos los inversores. De hecho, en ciertas inversiones, las 
pérdidas pueden ser superiores a la inversión inicial, siendo en estos casos necesario hacer aportaciones adicionales 
para cubrir la totalidad de dichas pérdidas. Por ello, con carácter previo a realizar transacciones en estos 
instrumentos, los inversores deben ser conscientes de su funcionamiento, de los derechos, obligaciones y riesgos que 
incorporan, así como de los propios valores subyacentes a los mismos. Podría no existir un mercado secundario para 
dichos instrumentos. 

 GPM, así como sus personas sujetas al Reglamento Interno de Conducta, pueden tener una relación comercial 
relevante con la compañía referida en el presente informe, tener posición directa o indirecta en cualesquiera de los 
valores o instrumentos emitidos por dicha compañía, negociando con dichos instrumentos incluso como proveedor 
de liquidez, tener intereses o llevar a cabo transacciones relacionadas con los mismos, con carácter previo o posterior 
a la publicación del presente informe. No obstante, GPM tiene establecidos procedimientos de actuación y medidas 
de control en el Reglamento Interno de Conducta para prevenir y evitar los conflictos de interés de sus personas 
sujetas. La política de conflictos de interés puede consultarse en la web corporativa de GPM (www.gpmbroker.com) 
y en nuestras oficinas. Entre estas medidas está la prohibición de operar por parte del analista o las personas sujetas 
que hayan colaborado en la confección del informe de operar en el valor objeto del análisis, o en instrumentos 
conexos, si tienen conocimiento de las fechas de difusión o del contenido probable del informe y esos datos no se 
han hecho públicos o no se han revelado a los clientes. De la misma forma el analista responsable del informe no 
podrá realizar operaciones personales con el instrumento financiero objeto del informe de modo contrario a la 
recomendación vigente en el mismo. 
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DISCLAIMER 

 

GPM is an entity supervised by the CNMV, and the Investment Guarantee Fund (Fogain). All the information included 
has been compiled and prepared in good faith and from sources that we consider reliable, but GPM does not make any 
representation or give any guarantee as to the completeness, veracity and / or accuracy of these, not being responsible, 
therefore, for them. 
GPM's recommendations are buy, sell, and hold. The recommendation to BUY is issued for those companies in which 
GPM expects a better evolution than the market by 10% or more within a year (reference Ibex 35 and General Index of 
the Madrid Stock Exchange for Spanish securities), while that of SELL are issued for those companies in which a worse 
evolution than the market is expected by -10% or less in the Term of one year. The HOLD recommendation is issued 
for those companies in which a similar evolution to that of the market is expected in a range of +/- 10%. 
 This report has been prepared by GPM for the purpose of providing general information as of the date of issuance of 
the report and is subject to change without notice. GPM makes no commitment to communicate such changes or update 
the contents of this document. In no case does this document contain personalized recommendations nor does it imply 
investment advice, since it has been prepared regardless of the particular circumstances and financial objectives of the 
people who receive it. Neither this document nor its contents constitute an offer, invitation, or solicitation to purchase 
or subscribe for securities or other instruments or for the making or cancellation of investments.  
Investors must make their own investment decisions, based on their specific return and risk objectives. The 
recommendation in this report may not be of interest to all investors: the investor who has access to this report should 
be aware that the securities, instruments, or investments mentioned in this report may not be suitable for their specific 
investment objectives, financial position, or risk profile. The investor should bear in mind that the past evolution of 
securities or instruments or historical results of investments does not guarantee future evolution or results. GPM 
assumes no responsibility for any direct or indirect loss that may result from the use of this document or its contents. 
The price of securities and instruments and the results of investments can fluctuate against the interest of the investor 
and even lead to the loss of the initial investment. Transactions in futures, options and high-yield securities or 
instruments can involve large risks and are not suitable for all investors. In fact, in certain investments, the losses may 
be higher than the initial investment, being in these cases necessary to make additional contributions to cover all of 
these losses. Therefore, prior to carrying out transactions in these instruments, investors must be aware of their 
operation, the rights, obligations and risks they incorporate, as well as the securities underlying them. There may not 
be a secondary market for such instruments. 
GPM, as well as its persons subject to the Internal Rules of Conduct, may have a relevant business relationship with 
the company referred to in this report, have a direct or indirect position in any of the securities or instruments issued by 
said company, trading in such instruments including as a liquidity provider, have interests or carry out transactions 
related to them,  prior to or after the publication of this report. However, GPM has established action procedures and 
control measures in the Internal Rules of Conduct to prevent and avoid conflicts of interest of its subject persons. The 
conflict-of-interest policy can be consulted on the corporate website of GPM (www.gpmbroker.com) and in our offices. 
These measures include the prohibition of trading by the analyst or subject persons who have collaborated in the 
preparation of the report from trading in the security under analysis, or in related instruments, if they are aware of the 
dates of dissemination or the likely content of the report and such data have not been made public or disclosed to clients. 
In the same way, the analyst responsible for the report may not carry out personal operations with the financial 
instrument object of the report in a manner contrary to the recommendation in force in it. 
 


