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A Wizz masodik pénzlgyi negyedéves eredménye tulajdonképpen &sszhangban
volt a 316 milli6 eurdés addzas utani eredményt vard piaci konszenzussal. A
menedzsment 350-450 millid eurd kozoétt tartotta az éves nyereség elbrejelzését,
aminek az elérése ugyan kihivast jelenthet a vallalat szamara, azonban jelentésen
kedvez8bb képet vetit elénk, mint a jelenlegi piaci arazas. Az egy uUléskilométerre
juté bevétel a tavalyi hasonl6 id6szak szintjen maradt, amit a Ryanairnél latott 7
szazalékos visszaesés miatt kilondsen pozitivumként értékeltiink. Raadasul a
vezérigazgatd elmondasa szerint keresletcsdkkenést abszolut nem tapasztalnak a
most futd negyedévben.

A GTF hajtémlproblémak miatt foldre kényszeritett repllégépek és a nyari
csUcsidészak alatt bérbe vett repiil6gépek koltségeit nem tudta kompenzalni
teljes mértékben a Pratt&Whitney. A hajtomUellenérzések miatt a negyedév végén
41 replil6gép volt atmenetileg kivonva a forgalombdl, ami viszont kis javulasnak
konyvelhetd el a nyaron latott 45-46 géphez képest.

A teljes készpénzallomany a negyedév végén durvan 1,86 milliard eurd volt, mig a
netté adossag 4,8 milliard eurdn stabilizalédott, tehat nem névekedett negyedéves
alapon. A mlkoéd6téke-kidramlas a megszokott mintazat alapjan a nyari
csucsidészak utan rontotta a készpénzallomanyt, de tébb olyan tranzakciét is
végrehajtott a vallalat, mellyel ennek negativ hatasat menedzselni tudta és
atmenetileg egészséges szinten tartotta likviditasat. Ennél is fontosabb, hogy az
Uzemanyagkoltség 50 szazaléka vonzd arakon le van fedezve a kovetkezd
pénzigyi évre, emellett a devizakitettség is hasonl6é szinteken fedezett az 1,09-
1,13 EURUSD koz6tti tartomanyban.

A vezet6ség tovabbra is magabiztos abban, hogy képes teljesiteni nettd profit
elérejelzését, amihez érdemes ugyanakkor hozzaflizniink, hogy ez jelent6s
mértékben a 2025. marcius 31-én beall6 EURUSD arfolyamtdl is fliggeni fog majd.
A jelenleg futé negyedévre vonatkozé foglaldsi szintek az el6z8 évhez képest
novemberben és decemberben 2,9, illetve 2,6 szazalékkal magasabbak, mint
tavaly ilyenkor, valamint a bevételi szintek is vonzoéak.

A kovetkez§ pénziigyi évben a tarsasdg érett piacai ndvekedési motorra
valhatnak. A meglév§ halézatra és a markaismertségre tamaszkodva foként
Magyarorszagon, Lengyelorszagban, Romanidban és Olaszorszagban johet
jelent6sebb kapacitasbdvités. Raadasul jovére a bevételi kdrnyezet javulasanak
kedvezhet, hogy a versenyhelyzet enyhiini fog a versenytarsak
kapacitasbévitéseinek csdkkenése miatt
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Eredménykimutatas

A Fitch leminésitésével kapcsolatban a menedzsment csalédasat fejezte ki,
azonban hozzatették, ez nem befolyasolja a meglévé és jov6beli repllégép
finanszirozast. A pénzligyi igazgatd megjegyezte azt is, hogy a Wizz 2026-ban
lejar6 kotvényének arazasa a lemin@sités oOta javult, ami viszont kedvezd a
tarsasag szamara. A koltségekkel kapcsolatban tovabba megjegyezte, jovére
jelentd8s valtozasok allhatnak be, hiszen az idei évet szdmos egyedi faktor
negativan befolyasolta, amire nem volt igazan rahatasa a menedzsmentnek.

Erdemes megjegyezniink, hogy Ukrajndban a Lviv vagy a Kijev melletti repiil&terek
valamelyikét januar végén Ujranyithatjadk - hangzott el november 7-én a Kijevi
Nemzetkdzi Gazdasagi Forumon - igy a nyilatkozd szerint kedvezd korilmények
kozott 6t vagy hat légitarsasag is megallapodhat arrol, hogy jaratokat inditson Ujra.
Ez egy Kkulcsfontossagu pillanat lehetne. Donald Trump amerikai elndk
Ujravélasztdsa megndvelte a valoszinliségét az Oroszorszag és Ukrajna kodzotti
fesziiltség csdkkenésének, ez pedig kedvezhet a Wizz Air megitélésének.

Bevételek 1,816 1,065 956 1,259 1,807 0%
EBIT 443 (180) 95 45 305 -31%
EBITDA 642 19 296 275 551 -14%
Adozés el6tti profit 383 (118) 9 @) 368 -4%
Netté profit, korrigalt 340 (106) 72 1 314 -8%
Riportalt nettd profit 342 (114 86 6 318 -7%
EPS [EUR] 2.7 (0.9 0.7 0.0 2.5 (0.1)
Jovedelmezbségi mutatok

EBIT marzs 24.4% -16.9% 10.0% 3.5% 16.9% -7.5%pt
EBITDA marzs 35.3% 1.8% 31.0% 21.8% 30.5% -4.8%pt
Nettd profit marzs 18.7% -10.0% 7.5% 0.1% 17.4% -1.3%pt
_Legfontosabb mutaték

Atlagos flottaméret 182 181 165 177 179 -2%
Repduilt tlés km ['000 mn] 32,649 31,002 28,555 29,179 32,429 -1%
Utas szam [millio] 17.7 15.1 13.9 15.3 17.9 1%
Kapacitas [millio] 18.9 17.3 15.9 16.9 19.1 1%
Kihasznaltsag 94% 88% 87% 91% 94% -0. 1 %pt
Ulés km-re juté bevétel [EUr] 5.56 3.43 3.35 4.32 5.57 0%
Ulés km-re juté kiadas [EUr] 4.27 4.10 3.32 4.30 4.76 11%

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 1.

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.
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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
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 Alkotas
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.
CXXXVIIl 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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